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The Financial Situation. 


The tax bill has completed its tortuous course 
through the lower house of Congress, and yesterday 
afternoon emerged as a measure sharply in contrast 
with the carefully planned bill as it came originally 
from the House Ways and Means Committee. The 
provision for a sales tax on manufactured goods 
which excited such violent opposition from the very 
start is no longer in the bill, it having been voted 
down a second time yesterday. In place of it there 
are special taxes of one kind or another commonly 
termed nuisance taxes, fully as objectionable as 
the general sales tax would be, with an increase in 
letter postage rates from two cents to three cents, 
with a tax on dividends, and with surtaxes on in- 
comes running to a maximum of 40% (the 65% rate 
adopted last week having been voted down yester- 
day), plus a normal tax graded to run up to 7%, 
making 47% together, and (where the income is de- 
rived from dividends on corporations) the new corpo- 
ration tax rate of 1314%, making 6014%, and with 
an estate tax running as high as 45%. To this was 
added on Thursday an increase in the tax on stock 
sales, this being placed at 4% of 1% of the value of 
the stock, with a minimum of 4c. a share, against the 
present flat tax of 2c. a share; the Crisp bill of the 
Committee of Ways and Means had proposed a flat 
tax of 4c. a share, or twice the 2c. a share tax now 
imposed. 

From beginning to end the proceedings in the 
House have been in the nature of a stampede to “soak 
the rich,” participated in by the insurgents in both 
the great political parties. The movement reached 
its climax in the heavy tax levy on stock sales, the 
result of which was to precipitate a violent break 
in the stock market on Thursday, a further contribut- 
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ing factor on that day, being the news received at 
the same time from Washington saying that agita- 
tion was active for another soldier bonus bill pro- 
viding payment of the full face value of the adjusted 
compensation certificates of the veterans of the 
World War, and calling for a new draft on the 
United States Treasury in amount of some $2,000,- 
000,000. These same advices stated that Adminis- 
tration leaders admitted that if the bill were voted 
upon at this time it would pass both Houses of Con- 
gress by large majorities. The tax on stock sales 
of 44 of 1% would amount to $25 for 100 shares of 
stock with a market value of par. This, added to 
the State tax, which has recently been increased to 
$4.00 per 100 shares, and the broker’s commission 
of $25 for a one-way transaction, it is figured, would 
impose too heavy a burden and destroy a good por- 
tion of the present Stock Exchange business. 

It is estimated that the Government would derive 
$75,000,000 of additional revenue from this increase 
in the sales tax, but apparently this is on the assump- 
tion that the volume of Stock Exchange business 
will remain at the same level as before, whereas 
it seems certain that it will be heavily reduced. 
Thus it looks as if the proposition would defeat itself, 
just as in the case of the high surtaxes on incomes. 
These high surtaxes might yield a large sum if there 
were any income on which to apply them, but with 
trade depressed as it now is, and with neither the 
corporation nor the individual earning any profits of 
consequence, expectations must inevitably be sadly 
disappointing. The fate of the measure in the Sen- 
ate cannot be predicted, but perhaps when the stern 
facts are realized our legislators will come to their 
senses. In the meantime the problem of balancing 
the budget will remain unsolved and the resulting 
uncertainty continue a depressing feature in affairs. 

It is a pity that Congress cannot be persuaded to 
have recourse to the large source of revenue that 
might be derived by taxing liquors and beverages, 
not necessarily those which are intoxicating, but 
such as contain such a small percentage of alcohol 
that they may safely and sanely be considered as non- 
intoxicating. The proposition for 234% beer, it will 
be remembered, was voted down last week. 

It is estimated that some $350,000,000 to $450,- 
000,000 could be ebtained from that source; 4% beer 
(in favor of which a subcommittee of ‘the Committee 
on Manufactures reported on March 19) would yield 
a still larger sum. Here we have definite calcula- 
tions as to the probable yield. As was pointed out 
by us last week, this subcommittee in its majority 
report to the full Committee presented the results 
apparently of a very careful study of the subject, and 
it found that the minimum consumption, if the sale 
and manufacture of 4% beer were authorized, would 
be not less than 70,000,000 barrels and the maximum 
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probably not more than 120,000,000 barrels. The 
tax yield, figured on a basis of 2c. per pint bottle, 
would be not less than $347,000,000 and probably 
not more than $800,000,000, it is stated. The sub- 
committee goes further and says that with a much 
higher tax of 4c. per pint (or nearly $10 per barrel, as 
compared with $6 in 1919), the minimum tax yield 
would be not less than $650,000,000, with a maximum 
possibility of $1,100,000,000 per year. This shows 
what could be accomplished without amendment or 
repeal of the Eighteenth Amendment of the Federal 
Constitution. Can any valid reason be urged why 
this large source of revenue should be left untouched, 
especially as the subject of prohibition does not come 
up in connection with the matter? 

From the foregoing it can be judged what the 
result would be if the amendment were altered to 
give Congress control over the whole matter of the 
sale and manufacture of both intoxicating and non- 
intoxicating liquors and beverages—within strict 
limits, of course, so as to prevent a return of the 
saloon and gin mills, and also to let the Government 
derive by legitimate means what the bootleggers now 
take by illegitimate and criminal methods. And 
with the Government in such sore need of new rev- 
enues, the question has become an economic problem 
of the first importance, wholly apart from any social 
or moral zonsideration. Let it be remembered that 
the liquor is manufactured anyway; of that there 
can be do doubt, for the evidence is at hand on every 
side. It also goes into consumption; of that, too, 
there can be no doubt. These points being beyond 
dispute, the only question is whether the revenue to 
be obtained from its sale and manufacture shall re- 
main with the denizens of the underworld or shall 
pass to the Government for the benefit and relief of 
the entire country. __ 

We discussed this view of the matter in our issue 
of March 5, using as a basis an article on the subject 
which appeared in the March number of the “Review 
of Reviews” under the caption of “Prohibition: Its 
Effect On Taxation,” by C. T. Revere of the firm of 
Munds, Winslow & Potter, also an address by Pro- 
fessor Edwin R. A. Seligman of Columbia Univer- 
sity, long an authority on tax matters. And what 
we then said evidently made a strong appeal to many 
of our readers, judging from the numerous communi- 
cations we have received from them. Some of these 
readers, however, have found themselves embar- 
rassed because of a lack of data in meeting the argu- 
ments of dry friends who dismiss the whole subject 
with a wave of the hand and assert that no such 
large revenues from the source referred to would be 
possible in any event. On that point the calculations 
of the subcommittee of the Senate Committee on 
Manufactures, to which reference has been made 
above, would seem a complete answer—especially as 
this Committee in its investigation dealt with the 
subject of beer alone. But it seems desirable in fur- 
ther substantiation of the statements previously 
made to refer again to the address of Professor Selig- 
man, since the latter is an unquestioned authority 
on tax matters. His address was delivered at the 
annual meeting of the American Institute of Con- 
sulting Engineers, on Jan. 18, but the full text of 
his remarks have become available in printed form 
only the present week. The address was on “The 
Present Fiscal Situation” and was a learned dis- 
cussion of the whole subject. Professor Seligman 
found that during the decade from 1910 to 1920 the 





revenue from the tax on distilled and fermented 
liquors was about three times as large as that of 
the tobacco tax. For instance, in the year 1916 the 
revenue from whiskey was $247,000,000 and from 
tobacco $88,000,000. The tax on whiskey raised 
almost three times as much as that on tobacco. In 
the year 1918, the last year before Prohibition, the 
tax on liquors amounted to $444,000,000 and on to- 
bacco $156,000,000, again about three times as much. 
From that point Professor Seligman’s argument pro- 
ceeds as follows: 


Since that period this country has greatly ad- 
vanced in wealth and in population. In the last nor- 
mal year befere the great crisis, i.e., 1930, the tax on 
tobacco, which continued in about the same form 
as it has been for the last generation, yielded $450,- 
000,000. If now we still had the tax on distilled and 
fermented liquors, and if it were at the same rate 
at which it was levied 10 or 12 years ago, and if, as 
we have every reason to assume, it would still bear 
the same proportion to the tabacco tax which it has 
done for a generation or two, you will find that at 
the rate and with the relative proportion which it 
occupied in 1918, the whiskey tax to-day would yield 
$1,280,000,000. 

But that is not all of the story. If we add to the 
Federal tax the State and local licenses, the figures 
would be still greater. In the year 1918 the State 
of New York received from its liquor licenses $21,- 
000,000; and the local licenses amounted to $16,- 
000,000 or $17,000,000. In other words, the State 
and local liquor taxes together amounted to, roughly, 
$40,000,000. With the growth of population and 
wealth, if we had the same rates to-day, the tax 
would yield about $100,000,000. 

This figure is for the State of New York alone. If 
we add all the other States, in many of which liquor 
licenses existed, it would be safe to state that if we 
had this system of Federal liquor taxes, and of State 
and local liquor licenses, we should have a revenue 
to-day of about a billion and a quarter to a billion 
and a half dollars, or almost three times as much as 
is expected from the personal income tax next year. 

“That brings me to the point that I want to make. 
We are now in a parlous condition. The Secretary 
of the Treasury suggests that in order to meet the 
deficit of over one billion dollars of last year, and — 
of over two billion dollars for the coming year, we 
secure those sums partly from a great increase of the 
income tax, and partly from indirect taxes, includ- 
ing some that, during the war, became known as 
nuisance taxes. 

“The point that I desire to emphasize is that were 
it not for Prohibition, it would not only be unneces- 
sary to levy any of these indirect taxes, but we might 
even do away, if we so desired, with our income tax; 
I want, therefore, to drive home to you the fact that 
we have, for reasons good or bad, voluntarily aban- 
doned an important source of revenue upon which 
every other civilized country depends and which if 
we were to have it to-day, would render unnecessary, 
even in normal times, not only our personal income 
tax, but above all, these additional taxes that are 
being suggested in both Federal and State finance.” 


Could anything be plainer than the above, or can 
it be said in a stronger or more effective way? With 
the argument so convincing can there be any doubt 
that the Eighteenth Amendment should be repealed 
or amended so that the United States may have at 
command the same source of revenue possessed by 
the other leading countries of the world? And in 
the meantime there is a strong urge upon Congress 
to proceed to obtain what revenue it can within the 
strict provisions of the Eighteenth Amendment, by 
making legal beverages that are not intoxicating, 
such as 4% beer. And the duty to do this rests with 
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twofold emphasis upon the Senate now that the 
House has failed to live up to the requirements of 
the occasion. 





At the public hearings the present week the Glass 
Banking Bill has been the subject of sharp criticism. 
Hardly anyone could find a good word for it. This 
is deeply to be regretted, for Carter Glass has the 
true interests of the Reserve System at heart, and 
can always be depended upon to come to its rescue 
when others by unwise methods put it in jeopardy. 
In the present instance there are, as it happens, 
larger or smaller objections to a number of novel 
provisions in the bill, but the main point by one and 
all of those who have appeared before the Banking 
and Currency Committee has been that the bill is 
deflationary in character. Numerous other objec- 
tions have been raised, some of them well founded, 
but all have expressed deep concern over the possi- 
bility of deflation resulting from the operation of 
the bill should it be enacted into law. Many 
saw in that fact the possibility of dire disaster. 
There has never been a more concerted onslaught 
against any proposed measure than what has been 
witnessed the last two weeks against this bill, the 
main purpose of which is to eradicate some evils and 
abuses that have grown up in conection with the 
operation and management of the system. 

Whether this is the proper time to push through 
a measure which is dubbed by practically the whole 
banking world as deflationary may well be ques- 
tioned. For, as a matter of psychology, the effect 
of the charge, whether true or erroneous, is bad, and 
therefore certain to be harmful. But at some date 
in the near future, when the times are propitious, 
some radical reforms must be undertaken. Steps 
should certainly be taken to make the System less 
inflationary in periods of normal conditions. That 
has been the chief defect in the functioning or admin- 
istration of the System, namely, that there has been 
altogether too free use of Reserve credit and too free 
putting out of Reserve notes. The gigantic stock 
speculation, which suffered such ignominious col- 
lapse in October 1929, would never have been possible 
except for the prodigal way in which Reserve credit 
was put out. It was the easy money policy of those 
days which brought about the train of evils from 
which the country has been suffering so severely ever 
since. The Federal Reserve System must at the 
right time be safeguarded so that there can never 
again be a repetition of the unfortunate conditions 
which were permitted to grow up during the ante- 
panic period. Yet no one in public life to-day seems 
cognizant of that fact except Carter Glass and a 
few of his associates on the Banking and Currency 
Committee of the Senate. 

Everyone has come to regard tthe Federal Reserve 
banks as an inexhaustible reservoir of credit, to use 
without stint and in endless amounts. As far as 
the Reserve officials are concerned, that appears 
to be their one stock in trade. Even in time of 
depression they are inclined to think that they are 
failing in their duty unless they keep out vast 
amounts of Reserve credit. The contraction in trade 
and the disappearance of the unbridled stock specu- 
lation clearly indicate that the volume of Reserve 
credit should be reduced if for no other reason than 
to bring about a return to normal conditions and 
ensure a true state of elasticity where banking credit 
contracts and expands in full accord with the vary- 





ing need of trade. Witness the action of the New 
York Federal Reserve Bank last summer in reduc- 
ing its rediscount rate to 114% and its buying rate 
for acceptances to 1%. Of course this was done 
with a view to reviving. trade and to induce invest- 
ments in securities, thereby bringing about a rise in 
the market value of the same. But did business 
revive? Did it not, instead, become more and more’ 
depressed? Did security values rise? Did they not, 
on the contrary, go lower and still lower, until now 
ithey are nearly devoid of any value? Was not what 
was needed confidence rather than greater supplies’ 
of banking credit? And did not this erroneous 
policy on the part of the Reserve institutions serve ' 
further to undermine confidence instead of restoring © 
it? What is the lesson? Simply this, that tinker- 
ing with our banking system with the view to creat- . 
ing new supplies of banking credit is of no avail to 
restore confidence in the business and financial - 
world, where the trouble in the first instance was 
caused by the excessive use of such credit. s 

Senator Glass will be well advised if he refrains 
from pushing his bill at this time. The atmosphere 
is not favorable for it. The public mind is in such a ' 
state that any legislation now will be certain to be ' 
in the direction of making the Reserve System more 
inflationary in its tendency and operations, when 
what is needed is to restrict and curtail its infla- 
tionary operations. With the view to making sure 
that there shall never again be a recurrence of the 
speculative situation that ended so disastrously in 
1929, when not only the stock market but every- 
thing else was inflated, almost beyond measure, open 
market operations of the Reserve banks should be 
abolished. They are a delusion and a snare. They 
leave banking credit at the whim and caprice of a 
few men, whose judgment in the past has been notori- 
ously faulty. Instead, banking credit should expand 
and contract in response alone to the demands of 
trade, and these demands of trade could be accu- 
rately determined by the way in which the member 
banks avail of the facilities of the Reserve System. 
In other words, the rediscounts should govern the 
volume of Reserve credit outstanding, and there 
should be no unnatural element in it, such as exists 
to-day when the Reserve banks hold no less than 
$871,618,000 of United States Government securi- 
ties and are adding to the volume of such holdings 
week after week. 

We are repeating history and learning nothing 
from the experience. In the greenback era, which 
eventuated in the panic of 1873, Congress thought 
the country’s only salvation was in the issuance of 
more and still more legal tenders, and General Grant, 
who was then President, had to veto a measure which 
provided large additions to the supply of such paper 
money. Improvement did not come until we elimi- 
nated the excesses of that paper money era and got 
to a specie basis on Jan. 1 1879. It was the same 
during the William Jennings Bryan period of 1896. 
In one form or another we kept putting out silver 
dollars and silver notes, and it was not until we 
abandoned the silver folly that the country once 
more got back to a prosperous basis. So to-day we 
are ever calling upon the Reserve banks (we mean 
Congress and the deluded public are doing this, not 
the member banks) for more credit, believing that 
to be a sovereign remedy, and the Reserve authorities 
always desirous of extending a helping hand, so as 
to appear to justify its existence of the System, are 
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only too ready to accommodate. It is time that the 
country got away from that folly as it eventually did 
from the other follies. Credit inflation is a bad 
thing in poor times and good times alike. Soon there 
will come, we may suppose, a realization of that fact, 
and then the time will be propitious for Mr. Glass to 
push his banking bill, in the meantime eliminating 
such features as criticism of the bill shall show need 
amending or eliminating. 

What adherence to erroneous views regarding 
banking and credit invariably leads to was well 
shown by the utterances to which Congressman 
Rankin, of Mississippi, Democrat, gave expression 
when, in spite of President Hoover’s warning that 
the $2,000,000,000 War Veterans’ Bonus Bill would, 
if it should become a law, undermine the credit of 
the Government, he continued in his advocacy of the 
measure, going so far even as to suggest that the 
United States pass off the gold standard. Accord- 
ing to the “Herald Tribune,” Mr. Rankin, both on 
the floor of the House during the tax debate and in 
a written statement, joined Representative Wright 
Patman, Democrat, of Texas, in backing the bonus 
measure openly and primarily as a currency expan- 
sion method. Mr. Patman’s bill provides that the 
veterans’ adjusted compensation certificates be paid 
off by an issue of paper money. 

Mr. Rankin, we are told, took advantage of a dis- 
cussion of the gold standard during the tax debate 
to extol inflation and advocate suspension of the 
gold standard. He suggested that if inflationary 
policies should be adopted the budget would “bal- 
ance itself.” Declaring that prices were still falling, 
bread lines growing and bankruptcies and suicides 
multiplying, the Mississippian said: “Instead of 
trying to relieve this unbearable condition through 
expansion of the currency, the Administration is 
insisting on sapping the life blood from the Amer- 
ican people through a sales tax and using as a smoke 
screen the cry of ‘balance the budget.’ Even if we 
should balance the budget this year, unless we in- 
flate the currency and restore commodity values we 
will have a deficit next year and the next, and so on. 
Let us pass this bill to inflate the currency and pay 
off these adjusted service certificates, pay these 
boys what we owe them, and restore the prosperity 
of our people. The budget will balance itself through 
increased revenue. Of course, we are going off the 
gold standard, and the sooner we do the better.” 





The Federal Reserve banks are still engaged in 
buying United States Government securities, and are 
doing this to offset the diminution in their holdings 
of other classes of securities. The member banks 
keep reducing their borrowings at the Federal Re- 
serve banks, and, as a consequence, there has been 
during the week a further reduction in the discount 
holdings of the 12 Reserve institutions, the drop 
this week having been from $665,583,000 March 23 to 
$633,255,000. Open market purchases of bankers’ 
acceptances have also been further sharply reduced, 
the Reserve banks being unable evidently to obtain 
new supplies of bills, notwithstanding that the New 
York institution has this week reduced its buying 
rate for acceptances 4 of 1% to 214% on bills run- 
ning for 45 days, and 4 of 1% on bills running from 
46 to 120 days. The bill holdings this week are down 
to $66,362,000 against $81,696,000 last week. On 
the other hand, the holdings of United States Gov- 
ernment securities show increases under all the dif- 








ferent headings. The aggregate of certificates and 
bills has been increased from $432,370,000 to $459,- 
554,000, the holdings of Treasury notes from $83,- 
896,000 to $84,397,000, and the amount of United 
States Government bonds from $318,732,000 to $327,- 
667,000. Under the three heads combined the hold- 
ings of United States Government securities have 
been increased from $834,998,000 to $871,618,000. 
This compares with $740,556,000 on Feb. 24, five 
weeks ago. 

Nevertheless, the total of the bill and security 
holdings, which constitutes a measure of the volume 
of Reserve credit outstanding, is again somewhat 
smaller, as has been the case now for many weeks. 
The total this week is $1,578,146,000, which compares 
with $1,589,268,000 last week and with $1,796,215,000 
on Feb. 3. The amount of Federal Reserve notes in 
circulation has also been further reduced, and this 
week is down to $2,546,275,000 against $2,572,815,000 
last week; it is still, however, over a billion dollars 
in excess of what it was 12 months ago, the amount 
April 1 1931 having been only $1,497,811,000. Gold 
reserves have increased during the week from $3,007,- 
487,000 to $3,017,757,000, while the ratio of total 
reserves to deposit and Federal Reserve liabilities 
combined has further slightly increased, rising from 
70.6% to 70.9%. While the 12 Reserve institutions 
have, as noted above, suffered a sharp reduction of 
their own holdings of acceptances, their bill holdings 
for account of foreign central banks have increased 
slightly, having risen from $334,881,000 March 23 to 
$335,425,000 March 30. Foreign bank deposits with 
Reserve institutions are also again higher, being re- 
ported at $31,249,000 this week against $10,874,000 
last week. 





The stock market suffered another sharp turn 
downward the present week as a result of a variety 
of adverse circumstances, but mainly owing to un- 
favorable news regarding the course of legislation 
in Congress. At the half-day session on Saturday 
last, after the Good Friday holiday, prices sharply 
declined because of conditions regarding tax legisla- 
tion, the sales tax having been eliminated from the 
pending bill, leaving it uncertain what taxes would 
be imposed to make good the revenue which it had 
been planned to get from that source. All the Kreu- 
ger & Toll securities suffered a new collapse, due to 
the fact that on Friday a report had been issued by 
the Swedish Government Committee investigating 
the affairs of the Kreuger & Toll Holding Co., which 
indicated that the liabilities of this vast undertaking 
exceeded its resources. This naturally occasioned 
further extensive selling of the securities connected 
with that concern dealt in on the New York Stock 
Exchange. The stock dropped below 1, selling down 
to 34, while Kreuger & Toll debentures declined 81, 
points net to 1514 after setting a new low at 15. 
International Match participating preferred 
dropped 134 points, and closed at 4 after setting a 
new low at 354, while International Match conv. 
5s closed 714 points lower at a low of 21, and on 
Monday declined to a new low at 16; the 5s of 1947 
dropped 714 points net to a low at 2014, and on 
Monday to a new low at 154%. The Swedish Com- 
mittee observed that if Kreuger & Toll were now to 
be liquidated, “it is not certain that its assets would 
be sufficient to cover its liabilities.” In other words, 
the hope of the security owners lay in a recovery in 
the market value of the securities by Kreuger & Toll. 
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This, and the depressing news at Washington caused 
general weakness on the New York Stock Exchange, 
and declines as high as 414 points in the case of the 
shares of the American Tel. & Tel. were recorded. 

On Monday prices moved still lower, the proceed- 
ings on the tax bill having shown that both the Re- 
publicans and the Democrats were still engaged in 
ripping the bill to pieces, and were flaunting respon- 
sible leadership without concern. On Tuesday some- 
what of a rally occurred, as it appeared that the Con- 
gressional insurgents were becoming more tractable 
in their treatment of the tax problem. There were 
some weak features, nevertheless. Thus sharp de- 
clines were witnessed in all securities of the Inter- 
national Tel. & Tel. Corp. and the Postal Telegraph 
& Cable companies, coupled with news of a break in 
L. M. Ericsson Tel. stock in Stockholm. There were 
rumors of a selling of Kreuger & Toll holdings for 
which apparently there was no foundation, since no 
Int. Tel. & Tel. shares had su far been delivered under 
the Ericsson transaction. It also happened that the 
foreign exchange market showed heavy declines in 
the case of sterling bills on London and also in the 
case of several of the other European exchanges. 
Cable transfers on London rose from $3.6934 on Fri- 
day to $3.8334 on Monday, and now there was a drop 
back to $3.77 on Tuesday, and a further drop on 
Wednesday to $3.72, with a recovery, however, on 
Thursday to $3.8214%%. The weakness in the foreign 
exchanges seemed to grow out of rumors that the 
United States might be forced off the gold standard, 
the talk to that effect this time being related to the 
difficulties that were being encountered in getting 
a bill through Congress for balancing the Federal 
budget. The rally on Tuesday was fairly well main- 
tained on Wednesday; one depressing feature on 
that day was that the “Iron Age,” in its weekly issue, 
reported a further decline in steel operations of 3 
points to only 22% of capacity. U. 8S. Steel pref. 
declined to 8814, the lowest level since 1908. 

On Thursday the market fell into a complete col- 
lapse, with prices tumbling from 1 to 7 or more 
points, owing to the approval by the House of Repre- 
sentatives of an increased tax on stock sales, this 
tax being now raised to 14 of 1% of the value of the 
stock, but in no case less than 4c. a share against 
the present flat rate of 2c.a share. This was looked 
upon by dealers as close to confiscatory. This was 
considered all the more noteworthy in view of the 
very large short interest which existed, and was re- 
flected by the fact that after the close of trading 
speculators short of the market had to pay a large 
premium in borrowing stock in the case of quite a 
number of shares. United States Steel common, 
Westinghouse Electric, and American Tel. & Tel., 
for instance, commanded a premium of % of 1%, 
which meant $50 a day for 100 shares. This may 
have been due in part to the fact that from that 
day on Stock Exchange commission houses, before 
lending the stock of their margin customers, had to 
obtain “separate authorization” for so doing. Previ- 
ously a blanket clause in the agreement between cus- 
tomer and broker was sufficient to cover the lending 
or hypothecation of the customer’s stock. On Friday 
the course of prices was very irregular, with further 
declines. The Westinghouse Electric & Mfg. Co. re- 
duced the quarterly dividend on its common stock 
from 6214c. a share to 25c. a share. The American 
Coal Co. of Allegheny County reduced its quarterly 
dividend on the capital stock of $25 par from $1 a 





———— 





share to 50c. a share; Goodyear Tire & Rubber Co. 
omitted the quarterly dividend on its common stock, 
and the Rutland RR. deferred the half-yearly divi- 
dend on its 7% cumul. pref, stock; the Middle West 
Utilities Co. announced in its annual report for the 
calendar year 1931 that it would omit the quarterly 
dividends ordinarily payable about May 15 on the 
$6 cumul. conv. pref. stock series A, and on the com- 
mon stock. The Federal Public Service Co. sus- 
pended payment of the quarterly dividend due April 
15 on its 644% cumul. pref. stock. No less than 349 
stocks recorded new low levels for 1932 the present 
week; only 13 stocks recorded new high figures for 
the year. The call loan rate on the Stock Exchange 
again remained unaltered at 214% throughout the 
week. 

Trading was a little larger than the average. At 
the half-day session on Saturday last the sales on the 
New York Stock Exchange were 1,055,920 shares; 
on Monday they were 1,353,140 shares; on Tuesday, 
1,113,702 shares; on Wednesday, 1,006,888 shares; 
on Thursday, 1,482,020 shares, and on Friday, 
1,529,930 shares. On the New York Curb Exchange 
the sales last Saturday were 126,895 shares; on Mon- 
day, 185,105 shares; on Tuesday, 176,075 shares; on 
Wednesday, 143,724 shares; on Thursday, 218,230 
shares, and on Friday, 217,396 shares. 

As compared with Thursday of last week (the 
Stock Exchange was closed on that Friday, because 
of its being Good Friday), prices show declines all 
around with few exceptions, and the declines are of 
large proportions as a rule. General Electric closed 
yesterday at 1714 against 193% on Thursday of last 
week ; North American at 2814 against 3314; Pacific 
Gas & Elec. at 311% against 34; Standard Gas & Elec. 
at 2014 against 2714; Consolidated Gas of N. Y. at 
5714 against 62; Columbia Gas & Elec. at 111% 
against 133g; Brooklyn Union Gas at 77 against 
8314; Electric Power & Light at 81% against 1114; 
Public Service of N. J. at 5014 against 543, ; Inter- 
national Harvester at 2014 against 21144; J. I. Case 
Threshing Machine at 321% against 3414 ; Sears, Roe- 
buck & Co. at 2734 against 3014 ; Montgomery Ward 
& Co. at 75% against 914; Woolworth at 39% against 
4114 ; Safeway Stores at 4814 against 5254; Western 
Union Telegraph at 353% against 3874; American 
Tel. & Tel. at 111 against 115%; International Tel. & 
Tel. at 61%4 against 77%; American Can at 61% . 
against 6474; United States Industrial Alcohol at 
2252 against 2634; Commercial Solvents at 73% 
against 8; Shattuck & Co. at 10% against 1114, and 
Corn Products at 40% against 43. 

Allied Chemical & Dye closed yesterday at 73 
against 77 on Thursday of last week; E. I. du Pont 
de Nemours at 441% against 48; National Cash Regis. 
ter “A” at 9% against 11144; International Nickel 
at 7144 against 734; Timken Roller Bearing at 15% 
against 1834 ; Mack Trucks at 1334 against 151, bid; 
Yellow Truck & Coach at 234 against 3; Johns-Man- 
ville at 1434 against 1714; Gillette Safety Razor at 
193% against 1934 ; National Dairy Products at 25% 
against 2754; Associated Dry Goods at 41% against 
5; Texas Gulf Sulphur at 20% against 22; Freeport 
Texas at 16 against 1814 ; American & Foreign Power 
at 4 against 474; General American Tank Car at 28 
against 3134; United Gas Improvement at 1814 
against 19¥4 ; National Biscuit at 3714 against 401,; 
Coca Cola at 10634 against 11414; Continental Can 
at 35 against 3554; Eastman Kodak at 7014 against 
75%; Gold Dust Corp. at 1614 against 177%; Stand- 
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ard Brands at 1154 against 12%; Paramount Public 
Corp. at 61% against 714; Kreuger & Toll at % 
against 114; Westinghouse Elec. & Mfg. at 2414 
against 2714; Drug, Inc., at 45% against 51; Colum- 
bian Carbon at 28 against 3314; American Tobacco 
at 75% against 7814; Reynolds Tobacco class B at 
341% against 365g; Liggett & Myers class B at 531% 
against 5514, and Lorillard at 14%% against 151%. 

The steel shares have continued depressed. United 
States Steel closed yesterday at 3914 against 4134 
on Thursday of last week; Bethlehem Steel at 16% 
against 1814; Vanadium at 12 against 1444, and 
Republic Iron & Steel at 4 against 434. In the auto 
group, Auburn Auto closed yesterday at 6644 against 
8534 on Thursday of last week; General Motors at 
151% against 167%; Chrysler at 105% against 105%; 
Nash Motors at 1314 against 15; Packard at 3 
against 314; Hudson Motor Car at 5 against 6, and 
Hupp Motors at 234 against 3. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 105% 
against 1614 on Thursday of last week; B. F. Good- 
rich at 31% against 37%; United States Rubber at 334 
against 414, and the preferred at 7 against 8 bid. 

The railroad shares, as on so many occasions in the 
past, were especially weak. Pennsylvania RR. 
closed yesterday at 151% against 1614 on Thursday 
of last week; Atchison Topeka & Santa Fe at 63 
against 7314; Atlantic Coast Line at 20 against 25; 
Chicago Rock Island & Pacific at 6 against 934 bid; 
New York Central at 25 against 28; Baltimore & 
Ohio at 1234 against 1434; New Haven at 18% 
against 217%; Union Pacific at 6814 against 7414; 
Southern Pacific at 174% against 227%; Missouri 
Pacific at 414 against 634 ; Missouri-Kansas-Texas at 
414 against 5144; Southern Railway at 634 against 
734; Chesapeake & Ohio at 175% against 195%; 
Northern Pacific at 1134 against 1552, and Great 
Northern at 1214 against 16%. 

The oil shares did not escape from the general de- 
cline, but are only moderately lower. Standard Oil 
of N. J. closed yesterday at 27% against 28% on 
Thursday of last week; Standard Oil of Calif. at 24 
against 25144; Atlantic Refining at 105¢ against 
11144; Texas Corp. at 11% against 1114; Phillips 
Petroleum at 5 against 53, and Pure Oil at 44% 
against 414, 

The copper stocks have continued their downward 
course. Anaconda Copper closed yesterday at 6 
against 8144 on Thursday of last week; Kennecott 
Copper at 6% against 772; Calumet & Hecla at 24% 
against 234; American Smelting & Refining at 1014 
against 12144; Phelps Dodge at 514 against 514, and 
Cerro de Pasco Copper at 7 against 1014. 





Share prices on stock exchanges in the larger 
European financial centers showed only modest 
variations in the short business week now ending. 
Trading was resumed Tuesday in London, Paris, 
Berlin and other markets, after the Easter holiday 
suspension of activities. The price trend was irregu- 
lar on all the exchanges, as there was little diminu- 
tion of the uncertainties that have prevailed in re- 
cent months. Credit conditions are, indeed, on the 
mend in the great industrial countries of Europe, 
with Britain in the forefront as a result of the speedy 
balancing of the national budget. New capital 
issues on the London market are finding a readier 
investment demand than any other center can boast 
at this time. Even in Germany some gains are re- 
ported. Contrasting with the purely financial im- 





provement, however, were numerous indications of 
severe strain in other directions. Not the least of 
these was the decision of all the North Atlantic 
steamship lines, Tuesday, to lower passenger rates in 
very drastic fashion. London reports of Wednesday 
indicated that the De Beers diamond mines at Kim- 
berley, South Africa, would be closed the following 
day, owing to the depression. In Central Europe some 
uneasiness was occasioned by a strike of 30,000 coal 
miners in Czechoslovakia. 

The London Stock Exchange was uncertain at the 
opening, Tuesday, owing largely to unfavorable re- 
ports from New York. The sharp advance of sterling 
exchange caused a keen demand for British Govern- 
ment issues, but the best prices were not maintained 
in all instances. Industrial stocks were quiet and 
slightly irregular. International issues were marked 
down to conform with the lowered quotations in 
New York. Dealings Tuesday were more cheerful, 
as an improved demand for international stocks 
was in evidence. British funds were well maintained 
until just before the close, when slight recessions 
developed on profit-taking. Home rail stocks were 
dull, and British industrial issues also showed few 
good features. Wednesday’s market at London was 
unsettled to a degree by liquidation from the Con- 
tinent. Several small failures at Brussels were fol- 
lowed by extensive offerings from the Belgian center, 
it was said, and most securities were heavy in conse- 
quence. British funds showed small fractional losses. 
After a firm opening yesterday, prices moved slightly 
lower in all sections of the market. 

After the four-day holiday in Paris, the Bourse 
opened in listless fashion Tuesday. Erratic move- 
ments of the dollar and sterling exchange caused 
aloofness among the French investors and traders, 
it was said, and prices eased a little on small offer- 
ings. Both French and international securities suf- 
fered: In a further quiet session, Tuesday, the 
Bourse showed a firmer tendency, with French bank 
stocks and international issues in best demand. In- 
dustrial securities remained dull and irregular. Im- 
proved reports from other markets, Wednesday, oc- 
casioned another good session at Paris. There were 
substantial gains on ‘this occasion in such groups as 
French bank shares, utility isues and chemical stocks. 
The month-end settlement was readily accomplished 
with money quoted officially at 4%. Stocks fin- 
ished generally at the highest prices of the day. The 
trend was reversed yesterday, prices falling on the 
Bourse. 

The Berlin Boerse was lower Tuesday, on very 
small sales, the volume of business being described 
in reports as insignificant. Transactions were con- 
fined to professional trading circles exclusively, it 
was said, as the public remained aloof in the expec- 
tation of the early publication of official quotations. 
The sagging tendency remained in effect all day, 
and at the close some of the leading issues were 
materially lower. The trend was again soft at the 
opening Wednesday, but improvement set in after 
an announcement by the Boerse authorities that 
normal trading would begin April 12, with official 
quotations also to be published thereafter. Owing 


to recent economic developments, however, numerous 
securities will be eliminated from ‘the official list, 
it is stated. Trading Thursday was on a small scale, 
and prices dropped to some extent. Shipping shares 
were especially weak, but other groups also lost 
ground. 


I. G. Farben Industrie proved an excep- 
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tion to the trend, this issue advancing on rumors of a 
favorable dividend declaration. The tone in most 
issues Was again soft yesterday. 

Of general interest, also, was the trend at Stock- 
holm, Tuesday, prices falling sharply on the Swedish 
exchange owing to a disappointing interim report 
by an official committee regarding the position of 
the Kreuger & Toll Company. It was stated in the 
report that the company needs a prolonged mora- 
‘torium, a Stockholm dispatch to the New York 
“Times” said. Tuesday’s session was the first after 
issuance of this statement, and quotations of all 
stocks fell, with Kreuger & Toll shares off the most. 
The financial unrest in Sweden was somewhat 
allayed late in the day, when announcement was 
made to the effect that the Government was pre- 
paring financial relief for the benefit of “the corpo- 
ration most severely affected.” This was inter- 
preted in Stockholm as a reference to the Skandina- 
viska Kreditaktie Bolaget, as this institution was 
closest to the Kreuger interests. Loans totaling 
about 150,000,000 kroner were arranged vy the Swed- 
ish Government and private banks Wednesday, to 
maintain the liquidity of that institution. These 
developments produced a rally on the Stockholm 
Stock Exchange in Wednesday’s session. 





A series of conferences among statesmen of the 
leading European countries is foreshadowed as the 
immediate outcome of the renewed efforts to formu- 
late schemes for the amelioration of the distressing 
economic plight of the Danubian nations. Resump- 
tion of these endeavors was signaled by the sugges- 
tion of Premier Tardieu of France for a system of 
preferential tariffs among the countries along the 
Danube. Germany, Italy and Great Britain indi- 
cated successively that they preferred a preliminary 
discussion among the four leading Powers, and it is 
now reported that this wish of the three countries 
will prevail. Although the specific date remains to 
be fixed, it was formally announced in London, 
Thursday, that the four-power meeting on Danubian 
affairs will begin in the British capital next week. 
It will be preceded, however, by a hasty visit to 
London by Premier Tardieu and the French Finance 
Minister, Pierre Etienne Flandin. The two Minis- 
ters will arrive in London Sunday evening and will 
discuss until Monday night questions of interest 
to the British and French Governments. This meet- 
ing is described in Paris reports as quite independent 
of the four-Power conference to follow, but it is 
thought probable that the question of the Danubian 
Union will also be discussed. 

The diplomatic exchanges between Great Britain, 
France, Germany and Italy that resulted in these 
arrangements required a full week, and they possess 
an interest of their own owing to the light they throw 
on the present relations of the four countries. Prime 
Minister Ramsay MacDonald, of Great Britain, sent 
invitations to Premier Tardieu, Chancellor Brue- 
ning of Germany, and Foreign Minister Dino Grandi 
of Italy, last Saturday, for a conference in London 
early this month on the suggestion for a Danubian 
tariff federation. It was announced by Premier 
Tardieu the same day that he would accept the invi- 
tation. Speaking before the Senate in Paris, M. Tar- 
dieu expressed satisfaction that the custom of hold- 
ing conferences with London had been resumed. 
There were clearly some second thoughts in Paris 
early this week on the whole matter, especially in 





view of London dispatches indicating that the Brit- 
ish initiative meant that London had set its face 
against any form of Danubian regional pact which 
might seem to be created under the sponsorship of 
France alone. 

A change in the French plans was foreshadowed 
Tuesday, when Paris dispatches stated that Premier 
Tardieu and Finance Minister Flandin might pro- 
ceed to London for a conversation over the coming 
week-end with Prime Minister MacDonald, Foreign 
Secretary Sir John Simon, and Chancellor of the 
Exchequer Neville Chamberlain. The conference, 
it was admitted, was of French seeking. “Neither 
what will be discussed, nor what will come of it is 
being made clear here or in London,” a Paris dis- 
patch to the New York “Times” said. In London 
it was intimated in official circles that M. Tardieu 
“may come for a brief informal conversation.” The 
British Government, a London report to the “Times” 
said, was quite evidently anxious not to give Berlin 
and Rome the impression that London and Paris are 
arranging things between themselves as a prelimi- 
nary to telling the other Powers what Danubian 
solution must be reached. “M. Tardieu will, of 
course, be very welcome as a visiting Premier,” the 
dispatch said, “but nothing is likely to grow out of 
his call at Downing Street which will definitely de- 
termine the course of the Danubian conference, re- 
gardless of the wishes of Germany and Italy or the 
five Danubian States themselves.” It was made 
known in Berlin, Tuesday, that the German Govern- 
ment accepted “in principle” the British proposal 
for a four-Power conference, but as Chancellor Brue- 
ning is engaged in intense activities incident to the 
presidential election of April 10, some doubt was 
expressed regarding his attendance. 

Intense interest was aroused everywhere regard- 
ing these diplomatic maneuvers and their signifi- 
cance. The position was clarified to a degree in Lon- 
don, Wednesday, when it was indicated that the pre- 
liminary discussions between French and British 
officials would cover a wide range of subjects. The 
conversation, a dispatch to the New York “Times” 
said, will include the question of the Lausanne repa- 
rations conference in June, disarmament, and pos- 
sibly the long-delayed settlement of the naval dispute 
between France and Italy. Paris reports of the 
same day made it plain that the uneasiness apparent 
in the French press regarding the handling of the 
preparations for the Danubian conference was 
allayed somewhat by the announcement of a pre- 
liminary journey to London by Premier Tardieu. 
M. Flandin and five experts of the Foreign Office 
will accompany the Premier to London, and they 
will remain for the Danubian meeting. At the Ger- 
man Foreign Office it was made known Wednesday 
that Chancellor Bruening had decided not to go to 
London for the four-Power conference, this decision 
being based on the indication that Premier Tardieu 
will not remain for the meeting. Germany will be 
represented in London next week by Bernhard Wil- 
helm von Buelow, Under-Secretary of the Foreign 
Office. Foreign Minister Dino Grandi, it is hoped, 
will attend for the Italian Government. , 

The Council of the League of Nations also is pre- 
paring to consider more closely than heretofore the 
economic difficulties of the smaller States in Cen- 
tral and Southeastern Europe. A meeting of the 


Council will take place in Geneva, April 12, in order 
to consider recommendations of the League Finan- 
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cial Commission relating to Austria, Hungary, Bul- 
garia, Greece and other countries. Joseph Paul- 
Boncour, President of the Council, announced Thurs- 
day that the body should be convened for this pur- 
pose. That officials in Washington are following 
these developments with intense interest was made 
plain in that city Monday. Any relief afforded Aus- 
tria, Czechoslovakia, Hungary, Rumania and Yugo- 
slavia by means of a tariff federation would be 
viewed hopefully, it was indicated. Formation of 
the federation, a dispatch to the New York “Times” 
said, would involve a temporary credit of $50,000,000 
from Great Britain, France, Italy and Germany, to 
strengthen the banks of issue of the Danubian coun- 
tries in order to maintain their exchanges until they 
find themselves on a sure footing. American bank- 
ers are expected to have an opportunity to partici- 
pate in this credit, it was added, but it was not known 
-whether they would do so. 

“Second in interest here,” the dispatch added, “is 
the effort being made by European Governments to 
induce Bulgaria, Greece and Turkey, which form 
another natural group, to co-operate for the improve- 
ment of their economic condition. Bulgaria and 
Greece do not have even a commercial treaty with 
each other, but they have held conferences and it is 
hoped they can work out an arrangement. Then 
the outside nations would be prepared to consider 
giving them financial assistance. Should the Dan- 
ubian federation be achieved, it would end all plans 
for an Austro-German customs union, which met 
with French disfavor, and improve the political situa- 
tion to that extent. Both projects for the confedera- 
tion of Danubian States, and of Bulgaria, Turkey 
and Greece are viewed as‘means to stimulate the 
recovery of Europe, and it is felt that economic im- 
provement there would be reflected in better con- 
ditions elsewhere.” 





Settlement of the German reparations problem is 
a necessary preliminary to any significant improve- 
ment in European trade and finance, Silas H. 
‘Strawn, President of the United States Chamber of 
Commerce, informed a meeting of that organiza- 
tion’s board of directors in Washington, March 25. 
In the course of an extensive personal survey of 
European conditions which he had just completed, 
he met not a single responsible person who failed to 
put the reparations question in the forefront of dis- 
cussion, Mr. Strawn remarked. He reported, more- 
over, that the spirit in which leading statesmen and 
business men in France, Great Britain and Germany 
are discussing reparations gives considerable 
promise that an agreement will be reached in Lau- 
sanne, next June, when representatives of the inter- 
ested governments will meet to consider the report 
of the Young Plan Advisory Committee. “There is 
general recognition,” Mr. Strawn said, “that Ger- 
many cannot at the end of the moratorium year 
resume payments on reparations, even of the uncon- 
ditional annuities.” 

The views expressed on this urgent problem in 
each of the three great European countries are 
steadily becoming more moderate and conciliatory, 
it was indicated. The French, however, are as yet 
unwilling completely to cancel reparations, and a 
strong feeling exists that some arrangement for fur- 
ther payments must be made. German official views, 
as expressed by Chancellor Bruening, are that the 
Reich can no longer make these political payments, 





it was pointed out, but there is in responsible Ger- 
man quarters a realization that the French view 
must be considered and a scheme worked out for 
modest payments. Even Great Britain is somewhat 
divided on the question of reparations, Mr. Strawn 
said. The banking, insurance and shipping groups 
are strongly in favor of total cancellation, but Brit- 
ish industrialists are inclined to favor some con- 
tinued payments by Germany. “Various schemes 
have been and are being discussed, ranging from the 
issue of bonds secured by specific German assets 
to the transfer of equities in some of the principle 
German industries,” Mr. Strawn reported. “All of 
such schemes seem to look toward a final settlement 
of the reparations problem.” It was held essential 
that the Governments reach some agreement pri- 
vately in advance of the Lausanne conference, not- 
withstanding the difficulty of accomplishing this 
while elections are impending in Germany and 
France. European statesmen are “exerting every 
effort to define the terms of the proposed agreement, 
though apparently there has been as yet no great 
progress achieved,” it was added. 

Although a new reparations settlement is indis- 
pensable for a return of confidence in Europe and 
a restoration of credit, liquidation of this problem 
will not be sufficient to bring about trade recovery, 
Mr. Strawn continued. Tariffs and other restric- 
tions are strangling trade and industry not only in 
Europe but throughout the world. Tariff walls are 
being raised in every direction, while restrictions 
on foreign exchange dealings have in many countries 
placed the whole of foreign trade in the hands of a 
Government bureau. Railway rates are being 
changed and juggled for purposes of protection, with 
no relation to the question of railway income or 
profits. In addition, the series of vexatious and irri- 
tating sanitary regulations, import licenses and simi- 
lar measures show signs of renewal in the face of 
present economic difficulties. “Though the settle- 
ment of reparations will possibly aid in the elimina- 
tion of certain of these trade barriers, many of them 
will require further negotiation and efforts on the 
part of business men everyewhere toward their re- 
moval,” Mr. Strawn warned. In his summary of 
business conditions, he indicated that British busi- 
ness has improved but slightly. There is, however, a 
striking improvement in the London financial 
position. French business is suffering badly by 
reason of the general decrease in purchasing power 
throughout the world and the abandonment of the 
gold standard by other countries. In regard to Ger- 
many, it was remarked tersely that the economic 
conditions present a most serious situation. 





A highly instructive lesson in national finance is 
presented by the budgetary balance achieved by 
Great Britain in the fiscal year which ended 
March 31. An official announcement by the British 
Treasury indicates that the 12 difficult months 
ended with a favorable balance of £264,000, this sum 
representing an addition to the £30,508,000 set aside 
for the sinking fund. Final figures for the fiscal 
year show that revenue from all sources aggregated 
£770,963,000, or £13,737,000 less than the estimates. 
Expenditures, including the sinking fund payments, 
amounted to £770,599,000, or £12,580,000 less than 
the estimates in the revised budget figures of 1 
September. Most of the revenues necessary to bal- 


! ance the budget were raised by ordinary taxation, 
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but some “bookkeeping” also was necessary, a dis- 
patch to the Associated Press points out. It is 
recalled that three-quarters of the annual income 
tax due in the current calendar year was paid in the 
first quarter, so that only one-quarter of the receipts 
will be available in the fiscal year now beginning. 
This will occasion a difficult problem for Chancellor 
of the Exchequer Neville Chamberlain, who will pre- 
sent his new budget to Parliament late this month. 
The official figures for the last fiscal year revealed 
that the Government withdrew only £12,750,000 from 
the dollar exchange account maintained; in New 
York, although it was estimated last September that 
as much as £23,000,000 might be withdrawn to bal- 
ance the budget. 





Moderate views in Ireland are already making 
their influence felt in the dispute between the Dub- 
lin and London Governments regarding the oath 
of allegiance to the British Crown and the pay- 
ments of close to £3,000,000 in land annuities. For- 
mal steps taken by the new Government of President 
Eamon de Valera in the Irish Free State have pre- 
cipitated an exchange with London, which is appar- 
ently causing slight political embarrassment to the 
Fianna Fail leaders. Mr. de Valera served notice, 
through the Irish High Commissioner in London, 
last week, that he intended to abolish the oath of 
allegiance, and a reply was speedily made in which 
the London Government made clear its attitude “be- 
yond the possibility of doubt.” A rejoinder by Presi- 
dent de Valera has been under consideration in Dub- 
lin all this week. “The more moderate Ministers of 
the Executive Council have forced the President to 
modify the terms of his reply,” a Dublin dispatch 
of Thursday to the New York “Times” said. “The 
final draft of the document will be very different 
from the note originally written by Mr. de Valera. 
There were serious differences of opinion among the 
Ministers, some of whom considered Mr. de Valera 
had been too truculent in his attitude. As a result 
the whole document has been rewritten, and while it 
will be firm regarding abolition of the oath and re- 
tention of the annuities, it is expected to be helpful 
and friendly in spirit.” ; 

It was reported in Dublin, Wednesday, that recon- 
sideration of the matter was occasioned in part by 
unofficial warnings from Canada that any drastic 
action by the Irish Free State authorities might be 
followed by exclusion of the Dublin Government 
from the Imperial Economic Conference at Ottawa, 
next June. In London, also, the suggestion has been 
made unofficially that abolition of the oath of alle- 
giance might result in placing the Free State in the 
position of a foreign country, outside the Empire. A 
clarifying statement on the annuities question was 
issued in Washington, last Saturday, by the Irish 
Free State Legation. In its stand against the pay- 
ment of these sums to Britain, the Irish Free State 
was not repudiating obligations, it was said. It was 
also denied that the Irish Free State is “bound by 
the most formal and explicit undertaking,” as J. H. 
Thomas, Secretary for the Dominions, stated in Lon- 
don last week. “The Irish Government are not 
aware of any such undertaking,” the statement con- 
tinued. “But they do know of a very explicit under- 
taking by the British Government, which took the 
form of an act of the British Legislature, duly passed 
in 1920. That act expressly surrendered the annui- 
ties to Ireland and expressly imposed upon Great 





Britain alone the obligation to meet the dividends 
and the general service of the land stock debt. That 
was British law when the Anglo-Irish treaty was 
signed.” 





National elections began to occupy the French as 
well as the German people, 'this week, and the uncer- 
tainty usually associated with these events thus pre- 
vails over a good part of the Continent. Announce 
ment was made in Paris, Thursday, that the French 
general election has been fixed officially for May 1. 
The second ballot is to be taken May 8, where no 
clear majority is obtained by any candidate for a 
Chamber seat. The number of contestants will prob- 
ably be smaller than in the elections of four years 
ago, it is thought, but the campaign will certainly 
not be less vigorous. “It is generally felt in Paris 
that the results will favor the Moderate Left,” a dis- 
patch to the New York “Times” states. Such results 
would be followed by the formation of a Center-Left 
coalition Cabinet, as against the Center-Right coali- 
tion regimes which have held office during recent 
years. The importance of a movement of this kind 
in international affairs is hardly to be exaggerated, 
as the Left groups in France favor a more moderate 
policy than the parties of the Right. In Germany 
the campaign for the run-off balloting for the Presi- 
dency on April 10 is now in full swing, with little 
doubt that President Paul von Hindenburg will 
emerge the victor. The contest in the Reich is be 
tween the President and Adolph Hitler, leader of the 
“Nazis,” or Fascists. Colonel Duesterberg, candi- 
date of the Steel Helmet organization of German 
veterans, withdrew last week and threw his support 
to President von Hindenburg. 





Peace negotiations between the Chinese and Japa. 
nese at Shanghai dragged gloomily on this week, 
with a breakdown reported imminent on several occa- 
sions. These discussions have been in progress now 
for a full month, and as they are concerned only 
with armistice terms the difficulties encountered are 
not a favorable augury for the general conference 
which is to follow. There was an especially violent 
disagreement at the meeting late last week, when 
Quo Tai-chi, Vice-Minister of Foreign Affairs for 
China, proposed to eliminate phrases from the draft 
agreement which restricted the Chinese military 
operations to the lines now occupied. The Japanese 
sustained their demands on this point, but indicated 
they were willing to complete their withdrawal to 
the International Settlement within six weeks. The 
draft terms, as reported officially in Tokio last 
Saturday, include provisions for the complete sus- 
pension of hostilities and the cessation of propa- 
ganda, most other questions to be settled at a subse 
quent conference. The discussions, in which the 
British, American, French and Italian Ministers are 
participating, reached a virtual impasse Monday, 
and some apprehension was occasioned Wednesday 
by a minor clash between the opposing forces near 
Shanghai. In a note presented at the League Secre 
tariat in Geneva, Thursday, by W. W. Yen, of China, 
it was contended that the deadlock is due to the 
attitude of the Japanese. The latter, it was said, 
decline to be sufficiently specific regarding the 
period of withdrawal and the territorial limits to 
which the withdrawal shall apply. 

That the entire situation at Shanghai remains dis. 
tinectly uncomfortable was indicated in a report re- 
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ceived at the League of Nations headquarters, Thurs- 
day, from neutral observers in the chief Treaty Port 
of China. It was stated that “incidents are occur- 
ring between the two sides,” such as an attack by a 
“strong Japanese patrol on a small Chinese escort 
accompanying a neutral observer.” Assurances were 
given at the War Office in Tokio, the same day, that 
the Japanese army will not advance from its present 
position unless attacked. In the meantime, general 
business conditions in Shanghai are steadily improv- 
ing, according to a report received at Washington, 
Monday, from Commercial Attache Julean Arnold. 
Buying is restricted to necessities, owing to the un- 
certainty regarding the Sino-Japanese negotiations, 
but efforts are being made to restore normal con- 
ditions, Mr. Arnold said. In Shanghai dispatches 
not a little attention was given this week to the 
recurring internal dissension in China, which com- 
plicates matters enormously. A survey of China’s 
internal condition arouses the gravest misgivings, 
the Shanghai correspondent of the New York 
“Times” remarked last Sunday, as the Cantonese fac- 
tion of the Nationalist party is admittedly conspir- 
ing toward secession. Northern militarists are hold- 
ing conferences and apparently planning a move- 
ment, it was added, while Communists in the Yangtze 
basin are speedily gaining strength despite some 
regional military reverses. Minor insurgent move- 
ments were again reported in Manchuria this 
week. 





A warning that Japan will withdraw from the 
League of Nations if any effort is made by the League 
‘to disturb the Japanese position in Manchuria was 
voiced in Tokio last Saturday by Lieutenant-General 
Sadao Araki, Minister of War in the Cabinet. He 
recommended, a dispatch to the New York “Times” 
said, that Japan wait until the report of the League’s 
investigating committee is available before any 
action is taken, but added that Japan is determined 
‘to prevent any interference with her policy by the 
League or any of the Powers. The present Man- 
‘echurian campaign, General Araki declared, should 
‘be the last occasion on which Manchuria is allowed 
to disturb the peace of the Far East. These com- 
ments indicate, according to Hugh Byas, Tokio corre- 
spondent of the “Times,” that talk. of Japan’s quit- 
‘ting the League must now be taken seriously. The 
strong position taken by the War Minister was pre- 
‘sumably based, he said, on official reports to the 
Government from its representatives in Geneva, indi- 
seating that the League proposes to take a hand in the 
‘adjustment of the Manchurian problem, despite the 
fact that it is Japan’s intention to stand firmly 
against all outside intervention. This policy of the 
‘Tokio Government has such strong backing in public 
opinion that it must be regarded as a fixed doctrine,” 
‘Mr. Byas reports. “Little public discussion has 
“taken place on this far-reaching doctrine,” he 
added, “but for years it has been obvious that the 
‘ Japanese regarded their strategic and economic inter- 
ests in Manchuria as giving them a very special voice 
in all questions affecting that territory.” General 
Araki’s comments can thus be regarded only as a 
warning to the world as to what the Japanese atti- 
tude would be “in certain eventualities,” the corre- 
spondent said. 
Even stronger hints of possible Japanese with- 
drawal from the League were given in Tokio last 
. Monday. It became known on good authority, a 





dispatch to the Associated Press said, that Japanese 
attendance at the next session of the League of 
Nations Assembly is highly unlikely. Sentiment 
for quitting the League is gaining rapidly, especially 
in Foreign Office circles, the report indicated. The 
Tokio Government, it was stated, had decided to 
refuse to give the League of Nations a statement of 
the Japanese case in the dispute with China. In 
well-informed quarters this was considered the first 
step in a series of Japanese refusals to participate 
in the League’s effort to apply Article XV to the 
Manchurian incident. Under that Article any dis- 
pute not submitted to judicial settlement may be 
referred to the Council with instructions for that 
body to seek an adjustment through negotiations 
with the disputants. Any such procedure, of course, 
would conflict with the oft-repeated Japanese dec- 
laration that settlement of the Manchurian problem 
can be arranged only in direct negotiations between 
China and Japan. In Geneva these hints of Japanese 
withdrawal were not taken very seriously, a dispatch 
to the New York “Times” said. League authorities 
pointed out, it was remarked, that Japan is unlikely 
to take such action, firstly, because she would lose 
her mandate over the former German islands in the 
Pacific, and secondly, because two years’ notification 
of resignation must be given. The Inquiry Commit- 
tee of the League arrived in Nanking, Monday, where 
Lord Lytton, as Chairman, informed a group of Chi- 
nese officials that “the maintenance of China’s terri- 
torial and administrative integrity would neces- 
sarily be a condition of any settlement of the Sino- 
Japanese difficulties effected by the League.” 





There have been no changes in central bank rates 
this week. Rates are 11% in Greece; 8% in Hungary; 
744% in Lithuania; 7% in Austria, Rumania, Fin- 
land, Portugal, and 644% in Spain; 6% in Germany, 
Italy, Danzig, Czechoslovakia, India and in Colom- 
bia; 5.84% in Japan; 54% in Estonia and in Chile; 
5% in Ireland, Denmark, Sweden and in Norway; 
344% in England and Belgium; 3% in Holland; 
214% in France, and 2% in Switzerland. In the 
London open market discounts for short bills on 
Friday were 2@2%%% as against 2@2 3-16% on 
Thursday of last week, and 2 3-16@214% for three 
months’ bills as against 2 3-16@214% on Thursday 
of last week. Money on call in London on Friday 
was 174%. At Paris the open market rate continues 
at 174%, and in Switzerland at 144%. 





The Bank of France statement for the week ended 
March 25 shows an increase in gold holdings of 322,- 
881,413 francs. The total of the item is now 76,831,- 
523,050 francs, which compares with 56,116,439,790 
francs last year and 42,556,853,665 francs the pre- 
vious year. French commercial bills discounted and 
creditor current accounts rose 490,000,000 francs and 
829,000,000 francs, while advances against securities 
declined 56,000,000 francs. Notes in circulation show 
a loss of 147,000,000 francs, the total of which is 
now down to 81,782,847,660 francs. Total circula- 
tion a year ago was 77,863,567,895 francs, and the 
year before it was 70,825,654,115 francs. Decreases 
are shown in credit balances abroad of 75,000,000 
francs and in bills bought abroad of 21,000,000 francs. 
The proportion of gold on hand to sight liabilities 
this week is 69.67%, as compared with 54.90% last 
year and 49.29% two years ago. Below we furnish 
a comparison of the various items for three years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT. REICHSBANK’S COMPARATIVE STATEMENT. 
Changes Status as of- Changes : 
for Week. Mar. 28 1932. Mar. 27 1931. Mar. 28 1930. Re thee zed Pi rey grits — Mar. 32 1930. 
Francs. Francs. Francs. Francs. Gold and bullion....- Inc. . ¥ 


Gold holdings--..Inc. 322,881,413 76,831,523,050 56,116,439,790 42,556,853,665 
Credit bals. abr'd. Dec. 75,000,000 3,848,750,853 6,939,034,074 6,920,235,470 
French commercial 

bills discountedaInc. 490,000,000 4,819,126,717 7,083,927,588 6,408,437,932 
Bills bought abr’dbDec. 21,000,000 8,783,035,128 19,367,558,886 18,745,572,647 
Adv. agst. securs.Dec. 56,000,000 2,715,755,910 2,858,324,770 2,534,795,139 
Note circulation. .-Dec. 147,000,000 81,782,847,660 77,863,567,895 70,825,654,115 
Cred. curr. accts._Inc. 829,000,000 28,488,694,361 24,350,305,785 15,520,985,257 
Proportion of gold 

on hand to sight ; 

Habilities.....-. Dec. 0.14% 69.67% 54.90% 49.29% 


a Includes bills purchased in France. b Includes bills discounted abroad. 











The Bank of England statement for the week 
ended March 30 discloses a gain of £21,878 in gold 
holdings, bringing the total up to £121,431,791 in 
comparison with £145,387,187 a year ago. Inasmuch 
as circulation expanded £1,694,000, however, reserves 
fell off £1,672,000. Public deposits increased £16,- 
792,000, while other deposits decreased £17,471,022. 
The latter consists of bankers accounts, which de- 
clined £18,882,715 and other accounts which rose 
£1,411,693. The proportion of reserve to liabilities 
is down to 30.90% from 32.15% a week ago. At 
April 1 1931 the ratio was 43.64%. Loans on govern- 
ment securities decreased £1,920,000 and those on 
other securities rose £2,895,731. Other securities 
consist of discounts and advances and securities which 
increased £452,482 and £2,443,249 respectively. The 
rate of discount remains at 344%. Below we furnish 
a comparison of the different items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932, 1931. 1930. 1929. 1928. 
March 30. April. Aprtl 2. April 3. April 4, 
£ £ £ £ £ 
Circulation. -~--.-- a360,529,000 357,056,936 357,265,456 363,319,286 136,605,000 
Public deposits. ---- 27,231,000 17,242,743 18,422,477 17,796,531 25,998,000 
Other deposits----.- 88,947,089 93,481,658 100,192,023 104,576,090 88,883,000 


Bankers’ accounts 54,565,819 
Other accounts... 34,381,270 
Government secur-- 35,695,906 
Other securities.... 62,812,256 
Disct. & advances 11,725,366 


58,788,220 
34,693,438 
30,349,684 
60,314,011 
24,628,884 
51,086,890 25,685,127 
Reserve notes & coin 35,902,000 48,330,251 


Coin and bullion. -.121,431,791 145,387,187 
Proportion of reserve 


62,833,897 
37,358,126 
54,021,909 
23,016,858 
10,309,949 
12,705,909 16,358,125 
59,860,036 51,147,969 40,390,000 
157,125,492 154,467,255 157,244,685 


67,268,161 
37,307,929 -.------ 
59,956,855 34,791,000 
29,579,333 57,351,000 
13,221,208 


30.90% 43.64% 50.46% 41.79% 35.16% 
344% 3% 34% 54% 446% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 








The Bank of Germany in its statement for the 
third quarter of March records an increase of 229,000 
marks in gold and bullion. The total of bullion now 
stands at 877,088,000 marks, in comparison with 
2,286,123,000 marks a year ago and 2,491,789,000 
marks two years ago. Increases are shown in reserve 
in foreign currency of 522,000 marks, in silver and 
other coin of 32,947,000 marks, in notes on other 
German banks of 397,000 marks, in investments of 
200,001,000 marks and in other daily maturing obli- 
gations of 146,983,000 marks. A reduction in note 
circulation of 107,255,000 marks brings the total of 
the item down to 4,005,896,000 marks. Circulation 
last year was 3,765,684,000 marks and the year 
before 4,109,157,000 marks. Bills of exchange and 
checks, advances, other liabilities and other assets 
decreased 83,570,000 marks, 65,301,000 marks, 65,- 
138,000 marks and 30,540,000 marks respectively. 
The proportion of gold and foreign currency to notes 
circulation is up to 25.4% from 24.8% a week ago. 
At the corresponding week last year the item was 
66.6%. A comparison of the various items for three 
years is shown below: 





229,000 877,088,000 2,286,123,000 2,491,789,000 
Of which depos. abr’d. No change 
Res*ve in for’n curr_.-Inc. 522,000 142,188,000 222,592,000 350,617,000 
Bills of exch. & checks.Dec. 83,570,000 3,219,323,000 1,474,029,000 1,504,718,000 
Silver and other coin..Inc.. 32,947,000 208,696,000 194,992,000 165,677,000 
Notes on oth. Ger. bks_ Inc. 397,000 7,813,000 20,797,000 21,074,000 
- 65,301,000 134,869,000 86,690,000 45,627,000. 
- 200,001,000 361,753,000 102,262,000 93,245,000 
- 30,540,000 832,454,000 555,653,000 563,891,000 


64,607,000 207,638,000 149,788,000 


TAabdilittes— , 
Notes in circulation. Dec. 107,255,000 4,005,896,000 3,765,684,000 4,109,157,000 
Oth.daily matur.oblig.Inc. 146,983,000 491,453,000 342,845,000 593,104,000 
Other lHabilities_- ~~~ Dec. 65,138,000 711,409,000 340,682,000 147,501,000 
Propor. of gold & for’n 

curr. to note circul’nInc. 0.69% 25.4% 


66.6% 69.2% 





The easy tendency in the money market which 
began late in February under the sponsorship of the, 
Federal Reserve System was again in evidence this 
week. Fresh impetus was again applied to the down- 
ward trend of rates by the Federal Reserve Bank of 
New York, Monday, when the bankers acceptance | 
buying rates of the institution were lowered. For 
bills of one to 120 days maturity, the bank made 
effective a uniform rate of 24%, compared with 
previous figures of 254% on maturities of one to 45 
days, and 234% for bills due in 46 to 120 days. 
Dealers lowered open market rates 4% all around 
yesterday, and as this leaves the Federal Reserve 
bank buying rate above the market, it is believed a 
further reduction will soon be made by the institution. 

Call loans in the Stock Exchange money market 
remained at 244% all week, both renewals and new, 
loans being quoted at this figure. Offerings in the 
unofficial street market were substantial at times, 
and trades were reported every day at 2%, or a 
concession of 4% from the official rate. Time loans 
were unchanged. The lower tendency of money rates 
was illustrated also by the bidding, Monday, for a 
new issue of $100,000,000 in 91-day Treasury bills. 
These obligations were awarded at an average dis- 
count of 2.08%, the figure comparing with 214% on 
the last previous issue, sold Feb. 29. Brokers loans 
against stock and bond collateral advanced $1,000,- 
000 in the statement of the Federal Reserve Bank of 
New York for the week to Wednesday night. Gold 
movements for the same period consisted of imports 
of $1,253,000, while the stock of gold held earmarked 
for foreign account was reduced by $5,481,000. 
There were no exports. 





Dealing in detail with call loan rates on the Stock. 
Exchange from day to day, 244% was the rate ruling 
all through the week, both for new loans and renewals. 
The time money market continues unchanged. Rates. 
are unchanged but nominal at 234@3% for all dates. 
The demand for prime commercial paper was fairly 
brisk until Thursday when business declined some- 
what due to the usual first of the month slowup. 
Paper has been scarce and insufficient to meet the 
daily requirements. Rates are unchanged. Quota- 
tions for choice names of four to six months’ maturity 
are 314@314%. Names less well known are 334 @4%. 
On some very high class 90-day paper occasional 
transactions at 3% were noted. 





Prime bankers’ acceptances have not shown any 
noteworthy movement, paper has been scarce, and 
transactions therefore limited. Rates were reduced 
{4 of 1% on all maturities on Friday. The quota- 
tions of the American Acceptance Council for bills 
“up to and including three months are 214% bid, 
‘214% asked; for four months, 234% bid and 24% 
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asked; for five and six months, 254% bid and 244% 
asked. The bill buying rate of the New York Re- 
serve Bank was reduced to 244% on maturities from 
1 to 120 days from 254% on maturities up to 45 days, 
and 234% on maturities of 46 to 120 days. The rate 
on maturities from 121 to 180 days continues at 3%. 
The Federal Reserve banks show a decrease this week 
in their holdings of acceptances, the total having 
tallen from $81,696,000 to $66,362,000. Their hold- 
ings of acceptances for foreign correspondents in- 
creased slightly from $334,881,000 to $335,425 ,000. 
Open market rates for accpetances are as follows: 


SPOT DELIVERY. 
—180 Days——- -——150 Days——- -—~120 Days— 


Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills... .---.---- 2% 2% 2% 2% 2% 2% 
——90 Days——- ——60 Days——-  ——-30 Days 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills....-..---- 2% 2% 2% 2% 2% 2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks. ..-........--.-.----------------------------- 2% % vid 
Eligible non-member banks. .-...-.-.--------.-------+--+------------ 2%% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect on Date Prertous 
April 1. Established. Rate. 
itive dknknmmnm saad 3% Oct. 17 1931 2% 
WOW WOE covccecccecccceses 3 Feb. 26 1932 3% 
Philadelphia. ........-------- 3% Oct. 22 1931 3 
CRIPUINEG. oc wwaccaccwcwceses 3% Oct. 24 1931 3 
SS a ee 3% Jan. 25 1932 4 
Bi vesctinievéansranctove 3% Nov. 14 1931 3 
 eninnihdidincG on cuaaies 3% Oct. 17 1931 2% 
Pi inanbinecnabanscee 3% Oct. 22 1931 2% 
Minneapolis. ........------.- 3% Sept. 12 1930 4 
6 Re ae 3% Oct. 23 1931 3 
Mc badebbddwkssocunoses 3% Jan. 28 1932 4 
San Franciseo._.....-------- 3% Oct. 21 1931 2% 








Sterling exchange continues in strong and wide 
demand. This week the rate fluctuated rather 
widely, but throughout was decidedly firm despite 
the fact that the markets in London and in the Con- 
tinental centres were partly closed owing to the 
Easter holidays. Although Monday was a holiday 
in London, sterling cables attained a new high for 
the year, having been quoted in New York at 3.8334. 
While a recession followed the sharp advance brought 
about by speculative trading, sterling sold between 
3.7634 and 3.82% during the remainder of the week. 
Throughout the market the forward rate was strong. 
reflecting the general bullish sentiment with regard 
to the recovery of confidence in Great Britain. On 
Thursday one-month sterling was quoted at a pre- 
mium of 7% to 1 cent above spot, while 90-day sterling 
is now quoted at premium of 234-3 cents above spot, 
or slightly in excess of 3% per year. The range 
this week has been from 3.717% to 3.835% for bankers’ 
sight bills, compared with 3.6334 to 3.711% last 
week. The range for cable transfers has been from 
3.72 to 3.8334, compared with 3.63% to 3.71% a 
week ago. It will be recalled that two weeks ago 
on Thursday the Bank of England reduced its re- 
discount rate from 4% to 34%, making the third 
reduction in the rate since Feb. 18. Since the cut to 
344% the market has been expecting a further reduc- 
tion to3%. All foreign exchange positions are taken 
on the expectation that such reduction cannot be 
long postponed, although Sir Josiah Stamp, a direc- 
tor of the Bank of.England, who arrived here on the 
Majestic on Wednesday, said regarding the Bank 
rate that it was the policy of the Bank of England to 
keep money as cheap as it can and still be consistent 





with its position abroad. The present rate of 34%, 
he said, would seem sufficiently low to aid business. 
“However,” he said, “we in England believe that 
the price of money is not nearly as important at this 
time as the immediate renewal of confidence.” The 
market is inclined to interpret this statement in two 
ways, some foreign exchange traders believing that 
it points to an immediate reduction, while others 
expect the rate to continue unchanged. Sir Josiah 
said that Great Britain is only gradually finding its 
equilibrium and that it will be a year, at least, if not 
longer, before conditions will warrant a return to 
the gold standard. 

London bill rates have shown a slightly firmer 
tendency in the last few days, but this was due to 
end-of-month requirements. In the main the London 
market shows an easier trend in money rates and the 
Bank of England does not seem inclined to urge the 
discount houses to maintain rates. From this many 
conclude that since the present rediscount rate of the 
Bank is clearly out of line with the open market, a 
reduction should take place. The recession which 
set in following the sharp upturn in sterling on Mon- 
day, when cables touched 3.8334, is generally at- 
tributed to Bank of England intervention, effected 
through the sale of sterling. Were it not for this 
policy, bankers are inclined to believe that the rate 
would advance steadily until the appearance of the 
autumnal seasonal pressure on sterling. There can 
be no doubt that funds are flowing to London from 
all quarters, as they have been doing for the past 
few weeks, and the sudden and extreme return of 
confidence has quite upset the calculations of the 
London bankers. 

The official banking policy in London is likely to 
continue to be directed toward the attainment of a 
position which will facilitate stabilization of sterling. 
It is understood that Montagu Norman, Governor 
of the Bank of England, is the leader of these who 
strongly favor stabilization at the old point of 
4.8665. For a period there was a strong element, 
especially among the industrialists, appealing to the 
commonalty for a lower rate of stabilization. In 
recent weeks, however, probably in response to the 
strong tone of sterling and the evident confidence 
entertained toward the unit by banking and com- 
mercial interests abroad, the forces of those advocat- 
ing a lower stabilization level have melted rapidly 
away. Even the man in the street is shouting for a 
gold backed pound of 4.8665. However the rate 
may go, too rapid an advance is not deemed desir- 
able, and the authorities are confronted with a task 
of considerable magnitude in repressing speculation 
in the exchange, which is responsible for all sharp 
advances from week to week. Whenever any slacken- 
ing of control becomes apparent, the rate immediately 
rushes upward in a manner destructive to the calcu- 
lations of British exporters. Hope is expressed in 
London that the siutation will be effectively handled 
and that through persistent demonstration of their 
determination to prevent a rise in rates, the auth- 
orities will succeed in convincing speculators that 
nothing is to be gained from this field of activity. 

The heavy gold imports from India which have 
followed the decline in sterling since September, 
altogether unexpected, have had a _ tremendous 
influence in restoring confidence in the London 
market, as these imports have also been chiefly 
instrumental in enabling the Bank of England and 
the British Treasury to liquidate the heavy borrow- 
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ings which they undertook in an endeavor to maintain 
the pound on the gold basis. Thus far, India has 
sent to London approximately £45,000,000 of 
hoarded gold. Should the premium on gold decline 
too rapidly, this movement might be suddenly 
halted, to the ultimate detriment of the British 
position. As has been repeatedly pointed out, this 
gold is resold in London and shipped to Paris for 
French and other Continental accounts. Paris 
bankers express surprise that the Bank of England 
is not buying this Far Eastern gold itself, the feeling 
in Paris being that England will need it for stabiliza- 
tion purposes. This week gold seems to have sold 
in the London open market at from 108s 4d. to 
109s. 1d. This week the Bank of England shows 
an increase in gold holdings of £21,878, the total 
standing at £121,431,791, which compares with 
£145,387,187, a year ago. 

At the Port of New York the gold movement for 
the week ended March 30, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,253,000, of which $999,000 came from Canada 
and $254,000 chiefly from Latin American countries. 
There were no gold exports. The Reserve Bank 
reported a decrease of $5,481,000 in gold earmarked 
for foreign account. In tabular form the gold move- 
ment at the Port of New York for the week ended 
March 30, as reported by the Federal Reserve Bank 
of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MARCH 24-MARCH 30, INCL. 


Imports. Ezports. 
$999,000 from Canada 
254,000 chiefly from Latin-Ameri- None 


can countries 


$1,253,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease, $5,481,000 

The above figures are for the week ended Wednes- 
day evening. On Thursday $997,300 of gold was 
imported from Canada. There were no exports. 
Gold earmarked for foreign account decreased $301,- 
500. Yesterday there were no imports or exports, 
but gold earmarked for foreign account decreased 
$4,800,700. There were no reports during the week 
of gold having been received at the Pacific ports. 

Canadian exchange continues at a severe discount, 
but the rate has moved further in favor of Montreal. 
On Saturday Montreal funds were at a discount of 
10144%, on Monday at 974%, on Tuesday at 934%, 
on Wednesday at 914%, on Thursday at 934% and on 
Friday at 94%%%. According to recent dispatches 
from Ottawa, there is a distinct difference of opinion 
among members of Parliament as to whether Canada 
would be hurt or helped by the rise of the Canadian 
dollar to par before the pound sterling reaches parity, 
since so large a portion of Canadian exports go to 
Great Britain and are payable in steriing. Some 
Western members of Parliament have contended 
that the Canadian dollar should be kept more in 
line with the pound than with the United States 
dollar. They have criticized the Government for 
its efforts to keep Canadian funds firm in New York. 
In Government circles, however, emphasis is being 
laid on Canada’s growing favorable trade balance 
and the upward trend in the exchange. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm. Bankers’ sight was 3.7424@ 
3.78; cable transfers 3.7414@3.78l4%. On Monday 
sterling was in demand, reaching a new high for the 
year of 3.8334. The range was 3.7774@3.835% for 
bankers’ sight and 3.78@3.833%4 for cable transfers. 





Qn Tuesday the market reacted: Bankers’ sight 
was 3.763(@3.813%%; cable transfers 3.77@3.81%. 
On Wednesday sterling was in active demand at 
lower rates. The range was 3.717%@3.78% for 
bankers’ sight and 3.72@3.785% for cable transfers. 
On Thursday sterling was higher. The range was 
3.7654@3.82 for bankers’ sight and 3.7634@3.82); 
for cabie transfers. On Friday sterling was steady; 
the range was 3.7714@7.81%% for bankers’ sight and 
3.7734@3.811% for cable transfers. Closing quota- 
tions on Friday were 3.78 for demand and 3.78 for 
cable transfers. Commercial sight bills finished at 
3.7634; 60-day bills at 3.75: 90-day bills at 3.7414: 
documents for payment (60 days) at 3.7514, and 
seven day grain bills at 3.774%. Cotton and grain 
for payment: closed at 3.7634. 





Exchange on the Continental countries is generally 
firm, although trading was much restricted by the 
advent of the Easter holidays. The firmness in the 
Continentals was attributed partly to higher prevail- 
ing prices for sterling but also to the sale of dollars 
abroad. Dollars were sold largely in the early part 
of the week and this movement was ascribed to the 
failure of Congress to pass legislation for balancing 
the budget. The entire list advanced vigorously 
against the dollar early in the week, but the major 
Europeans declined on Wednesday as nervousness 
with respect to the United States budget abated. 
German marks, although nominally quoted and 
suffering from the severe restrictions imposed by the 
German financial authorities, were frequently quoted 
during the week at par and in Wednesday’s market 
the mark went as high as 23.88, par being 23.82. 
The higher quotations were in no way attributable 
to a demand for mark exchange. The German 
situation is essentially unc..anged. Tuesday’s dis- 
patches from Berlin stated that the Reichsbank is 
imposing further restrictions on sales of devisen to 
finance imports in order to safeguard its gold hold- 
ings. While banks last month sold each importer 
devisen for 75% of his imports in February last 
year, or 37% of 1930, the import quota is now 
reduced to 55%. Earlier restrictions on devisen 
sales were due to lower prices and the reduced 
demand for imported articles. 

French frances have remained fundamentally un- 
changed for many months. Early this week the 
franc advanced close to the gold point in New York, 
which is set between 3.9462-85. However, it would 
seem that whenever the franc approaches the gold 
point so closely the Bank of France intervenes, as 
it seems to be opposed to withdrawals of gold from 
either New York or London by its nationals on an 
exchange basis. The withdrawal of the Bank’s ear- 
marked stock is, of course, unaffected by the rate 
of exchange. According to recent dispatches from 
Paris, the Bank of France is believed now to have 
terminated entirely the liquidation of its own sterling 
balances and has ceased converting dollar balances 
into gold. Apparently it is operating in close co- 
operation with the Bank of England to control sterl- 
ing. The New York Federal Reserve Bank’s report 
of gold movements this week and last would seem to 
bear out the conclusion that the Bank of France has, 
at least for the time being, ceased to withdraw gold 
from New York. However, there is not wanting a 
body of opinion, especially in Paris, which believes 
that it still remains probable that the bank’s balances 





at London and New York will be recalled entirely. 
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Still, the market believes, the Bank of France would 
prefer that the sales of foreign exchange should not 
be offset by import of gold into France, as has 
happened whenever such sales were effected at the 
gold point. Since the bank entertains no fears con- 
cerning the stability of the American dollar, it is not 
ccting hurriedly in this matter. It is adjusting sales 
of exchange to demand on the open market, with the 
object of avoiding a decline in dollar exchange to 
the gold export point. So far as possible, the bank 
will avoid, according to some Paris bankers, with- 
drawing gold from New York, but it is quite beyond 
its power to prevent hoarded British gold or Indian 
gold which comes upon the London open market, 
from moving on to Paris. This week the Bank of 
France shows an increase in gold holdings of 322,881,- 
413 francs, the total standing-at the record high level 
of 76,831,523,050 francs as of March 25, which 
compares with 56,116,439,790 francs on March 27 
1931, and with 28,935,000,000 francs in June 1928 
upon stabilization of the unit. Last week, it will be 
recalled, the Bank’s ratio was at record high level 
of 69.81%. This week owing to an increase in total 
sight liabilities the ratio is off to 69.67%. Legal 
requirement is 35%." 

Italian exchange has been exceptionally steady. 
In authoritative Italian circles it is stated that the 
Government has received assurance that full sub- 
scriptions will be received for the 1,000,000,000 lire 
5% 9-year Treasury bonds which are to be offered 
this month in order to refund 915,000,000 Treasury 
bonds maturing Nov. 15. The whole Italian policy 
has been directed toward making Italy independent 
of foreign markets for governmental needs, with the 
result that to-day there is only one Government loan 
abroad, and that is the $100,000,000 stabilization 
loan. In commenting on this policy last year, 
Antonio Mosconi, Minister of Finance, stated: 
“‘We decided not to depend upon any foreign loan, 
convinced as we were that we would be able to de- 
pend fully on the Italian investor, and that especially 
under the present circumstances Italy could and 
should carry on her own.”’ The same policy is being 
followed to-day and in banking quarters it is said 
that the fact that Italy has not been dependent upon 
foreign capital, either short or long term, to any 
great extent, has been of material assistance in 
maintaining the level of the lire in the past few 
months. 

The London check rate on Paris closed at 96.37 
on Friday of this week, against 94.68 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.937%, against 3.92 
on Friday of last week; cable transfers at 3.94, 
against 3.9214, and commercial sight bills at 3.9334, 
against 3.92 3-16. Antwerp belgas finished at 
13.9614 for checks and at 13.97 for cabie transfers, 
against 13.934 and 13.94. Final quotations for 
Berlin marks were 23.76 for bankers’ sight bills and 
23.78 for cable transfers, in comparison with 23.76 
and 23.78. Italian lire closed at 5.18 for bankers’ 
sight bills and at 5.1814 for cable transfers, against 
5.1744 and 5.18. Austrian schillings closed at 
14.14, against 14.10; exchange on Czechoslovakia 
at 2.9614, against 2.965¢; on Bucharest at 0.59%, 
against 0.60; on Poland at 11.24, against 11.22, and 
on Finland at 1.69 against 1.70. Greek exchange | 
closed at 1.2834 for bankers’ sight bills and at 1.28% | 
for cable transfers, against 1.2854 and 1.287%. 








@ Exchange on the countries neutral during the war 
is firmer than at any time in several weeks. These 
units are all inclined to follow the fluctuations and 
wide upswings in sterling exchange. This tendency 
is as conspicuous in Holland guilders and Swiss frances 
as in the Scandinavian currencies, although there is 
a strong movement of funds to London from both 
the Swiss and Dutch markets. Despite this flow 
of funds, however, the higher rates for both curren- 
cies are not surprising, as there is always some 
reaction in all European units to the rates prevailing 
for sterling exchange. The Scandinavian currencies 
have been exceptionally firm. In Monday’s trading 
these units made gains of from 27 to 50 points. The 
Swedish krone registered the largest gain, at one 
time during Monday’s session touching 20.70, which 
represented an advance of 50 points over the pre- 
vious closing. The movement in the Scandinavians 
was really only normal, as these units are closely 
linked to sterling. Even Spanish pesetas moved 
fractionally higher this week as the result of the 
firmer pound. Amsterdam money rates are again 
weak, due to the large amount of funds seeking em- 
ployment at that centre and the smali supply of bills 
as compared with demand. The private discount 
rate is now 1%, as against 1 3-16% a few days ago, 
and the buying rate on prime guilder acceptances 
is 114%, against 15-16%. Bankers explain that 
Amsterdam is in a sense a refugee city for foreign 
funds. Experience has proven that such deposits 
must be kept extremely liquid, particularly at this 
time, when unexpected movements develop in inter- 
national money markets. The- rapidly shifting 
guilder rate affords an index of the manner in which 
funds are moved into and out of the country accord- 
ing to the situation at the moment. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.43, against 40.25 on Friday of last week; cabie 
transfers at 40.44, against 40.26, and commercial 
sight bills at 40.30, against 40.15. Swiss francs 
closed at 19.4314 for checks and at 19.44 for cable 
transfers, against 19.2914 and 19.30. Copenhagen 
checks finished at 20.83 and cable transfers at 20.85, 
against 20.49 and 20.50. Checks on Sweden closed 
at 20.42 and cable transfers at 20.44, against 20.09 
and 20.10; while checks on Norway finished at 20.00 
and cable transfers at 20.02, against 19.79 and 19.80. 
Spanish pesetas closed at 7.5414 for bankers’ sight 
bills and at 7.55 for cable transfers, against 7.5314 
and 7.54. 





Exchange on the South American countries 
presents no new features. Last week it will be 
recalled that a bill had been introduced in the 
Chilean Congress to lift restrictions on foreign ex- 
change and permit the Chilean peso to find its own 
level in the market. A more recent dispatch from 
Santiago states that the general outline of the 
government’s project for the abandonment of the 
gold standard has been approved by the Senate, 17 
votes to six. Exchange regulations passed recently 
have prohibited sending money out of the country. 
So far at least these restrictions seem not to have 
affected the Valparaiso exchange quotations, which are 
purely nominal, with practically no trading. The 
Argentine congress met again on Monday after 18 
months of de facto government in which were held 
only two brief sessions to ratify elections. It is now 
busy with financial measures. It has before it a 
government measure for a 500,000,000 peso ($125,- 
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000,000) internal emergency loan to pay back 
salaries and other imperative debts. Then it will 
consider the budget and domestic tax schedules. It 
is proposed that the Government make available 
almost half the loan by reducing the gold reserves. 
Many in Buenos Aires believe that this will occur 
anyway, although the Government contemplates 
reduction only as a last resort. Argentina has been 
active in shipping gold to New York for a long time. 
In 1931 $141,263,000 was shipped. Thus far this 
year shipments have reached $12,939,000. Buenos 
Aires peso exchange is weak against sterling but the 
exchange control board refuses to alter the quotation 
of 171 against dollars, although it reduced the limit 
purchasible without permit to 100 pesos. 

Argentine paper pesos closed on Friday at 2514 for 
bankers’ sight bills, against 2514 on Friday of last 
week; cable transfers at 25.70, against 25.70. Brazi- 
lian milreis are nominally quoted 5.95 for bankers’ 
sight bills and 6.00 for cable transfers, against 5.95 
and 6.00. Chilean exchange is nominally quoted 
12K, against 1214. Peru is nominally quoted 28.00, 
against 28.00. 





Exchange on the Far Eastern countries is more 
active and generally firmer, although there is no 
real improvement in the Sino-Japanese situation. 
Indian rupees have fluctuated rather widely and are 
firmer on average, Indian exchange being largely 
influenced by the movements in sterling. The 
Chinese silver units are generally strong, accompany- 
ing an average gain of 3% cent to 30 cents a fine ounce 
in the New York official price for silver. China has 
been purchasing silver in New York during the week 
and some shipments have been made. In silver 
circles it is said that the undertone of the market 
is firm. Any upturn in the price of silver is almost 
bound to be reflected in higher quotations for ex- 
change on Hong Kong and Shanghai. India shows 
little or no interest in the international markets for 
silver. Recent dispatches from Tokio state that the 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
MARCH 26 1932 TO APRIL 1 1932, INCLUSIVE. 

















Noon seer Rate for Cable pee in New York 
Country nd Maenatery, ‘alue in Untted States Money. 
nt. 
Mar, 26. | Mar. 28. | Mar. 29.; Mar. 30. | Mar.31.,; Apr. 1 
EUROPE— s s s $ $ 
Austria, schilling-.... .139437 | .139437 | .139437 | .139437 | .139437 | .139437 
Belgium, belga...... -139519 | .139650 | .139623 | .139380 | .139507 139637 
B ; Mvccsbacd -007200 | .007200 | .007200 | .007200 | .007200 7. 
Czechoslovakia, krone| .029632 | .029633 | .029636 | .029633 | .029629 | .029629 
Denmark, krone. ._.- -206461 | .208653 | .208269 | .205038 | .208053 | .208307 
England, pound 
de Se 3.754166 |3.814000 |3.789333 |3.745833 |3.784083 |3.798166 
Finland, markka.-...-. .016733 | .016900 | .016550 | .016733 | .016550 | .016633 
France, franc. ......- 039316 | .039424 | .039384 | .039329 | .039288 | .039395 
Germany, reichsmark| .237957 | .238142 237971 | .237835 | .237907 | .237907 
Greece, drachma.-.... 012877 | .012888 | .012875 | .012875 | .012875 | .012873 
Holland, guilder..... -404028 404042 | .4034 403507 | .404067 
» Dengo..... 174250 | .174500 174250 ; .174250 174250 | .174250 
Dl, Eiicnavecosess 051835 , .051846 | .051830 | .051833 | .051810 | .051766 
Norway, krone...... -204076 .197338 | .199784 | .200407 
Sl «ane nees 111625 | .111625 111625 | .111750 111833 | .111625 
Portugal, escudo- -..-.. 033675 | .034050 | .033700 | .033300 | .033925 | .034000 
Rumania, leu-..-...-. 005954 | .005958 | .005954 | .005954 | .005958 | .005939 
Spain, peseta........ 075664 | .075775 | .075671 | .075564 | .075417 | .075457 
Sweden, kropa._..... -202666 8 .202446 | .200192 | .202984 | .204092 
Switzerland, franc...| .193485 | .194078 | .193921 | .193714 | .193557 | .194465 
Yugoslavia, dinar....| .017725 | .017708 | .017695 | .017735 | .017680 | .017720 
ASIA— 
Chefoo tael....... .339375 | .338750 | .343125 | .334375 | .336875 | .333125 
Hankow tael...... .334375 | .333750 | .339375 | .330625 | .333125 | .329375 
Shanghai tael....- .324375 | .824166 | .329531 | .324062 | .324687 | .322500 
Tientsin tael_..... .341875 | .341250 | .345625 | .336875 | .340000 | .341875 
Hong Kong dollar. .| .244531 | .245208 | .246562 | .245312 | .245312 | .244062 
Mexican dollar... | .234687 | .235833 | .238750 | .233750 | .284375 | .231875 
Tientsin or Pei ang) 
Ce. scans rd .-.| -239375 | .247500 | .243125 | .238750 | . -236250 
Yuan dollar. ...... .234375 | .237500 | .238125 | .233750 | .235000 | .231250 
India, eee GER NTS: -280750 | . 7 | .28 281 .283000 | .283750 
IGE, Dilencacecsos .326000 | .327500 | .330750 | .335250 | .330250 | .328000 
Bingapore ¢@ s) hotae -421250 | .415000 | . ¢ 430000 
8) A 
Canada, dollar...-... .898802 | .900625 | .899375 | .900989 | .900937 | .901093 
Cu I ies bc atte anal 1.000718 |1.000531 |1.000656 |1.000625 |1.000500 |1.000500 
Mexico, peso(Silver).| .331500 | .322600 | .335566 | .336866 -337700 | .336966 
Newfoundland, dollar) .896093 | .898000 | .896750 | .898125 | .898250 | .899000 
SOUTH AMER.— 
Argentina, peso (gold)! .582283 | .682283 | .682283 | .582283 | .581781 | .582283 
Brasil, milreis....... .082075 | .062075 | .062325 | .062700 | .063066 | .062983 
Chile, peso....-....- 120500 | .120500 | .120500 | .120500 | .120500 | .120500 
Uruguay, peso......- °471666 | .470000 | .470000 | .471666 | .473333 | .473333 
Colombia, peso--...-. -952400 |. 952400 | .952400 | .95 -942400 

















Bank of Japan has resumed purchases of gold, paying 
prices which approximate current exchange. The 
gold must be in bullion, be .990 fine and bear the 
mark of the mint. The price is calculated by taking 
the average of cable quotations for the preceding 
week and making it the basis for the following week. 
This is called “market value.”’ To this is added 
one-tenth of the difference between mint par value 
and the market value. 

Closing quotations for yen checks yesterday were 
331%, against 3234 on Friday of last week. Hong 
Kong closed at 2434@25 1-16, against 24%@ 
24 11-16; Shanghai at 327%, against 3254@32 11-16; 
Manila at 4954, against 4954; Singapore at 443%, 
against 4254; Bombay at 28.70, against 27 9-16, 
and Calcutta at 28.70, against 27 9-16. 





The following table indicates the amount of bul- 
lion in the principal European banks: 

















March 31 1932. April 2 1931. 
Banks of. 
i Gold. * | Silver. | Total. Gold. | Silver. Total. 
£ £ £ £ £ 

England - .|121 431, ee gee 121,431,791/145,387,187) -..-..... 145,387,187 
France a--_(614,652,184 (d) 614,652,184'448 931,518 (d) 448,931,518 
Germany b| 40,624,0. c994, 41,618,650)105,788, 994, 106,783, 
Spain... .| 89,971, 1,388,000)111,359,000) 96, too 28,390,000 125,112,000 
Italy ....- 70,975,000} ----..-.- 70,975,000) 57,385,000) -.-.. -- 57,385,000 
Netherl' ds, 72,972, 2,085,000, 75,057,000) 37, 167, *000| 2 ,853,000, 40,020,000 
Nat. 71,745,000) ......-- 1,745, 1. mayest 40,981,000 
Switzerl’ d) 65,435,000) -......- 65,435,000! 25,717,000) -....-...-. 25,717,000 
Sweden-_-.-| 11,440,000; --.....- yo 13340, saieinepe alin 13,340,000 
Denmark 8,032,000) -.....-- 8,032 9,547,000; -......-.- 547, 
Norway -..| 6,559,000; -......- 6,559, ‘000| 8. 134,000) -~...-..- 8,134,000 














Total week 1173837025, 24,467,600 1 198304625 989, 100,105; 32,237,000 1021337705 
Prev. week 1174487546 24,369,600 1198857 146 986,034,865 31,996,000 1018031405 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of tho Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,230,350. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











Ji The Question of an Anglo-French Entente. 


The invitations which were sent by Prime Minister 
MacDonald on March 26 to Premier Tardieu of 
France, Chancellor Bruening of Germany and Foreign 
Minister Grandi of Italy to confer with him in London 
early in April regarding a customs union among 
certain States of Eastern Europe has raised in a 
peculiarly interesting form the question of an Anglo- 
French entente. When M. Tardieu, more than a 
week before, informed the Chamber of Deputies that 
he had suggested to the representatives of the Little 
Entente (Czechoslovakia, Rumania and Jugoslavia), 
Austria and Hungary at Geneva the formation among 
themselves of a tariff federation, he added an expres- 
sion of the hope that the proposed federation would 
have the support of Great Britain and Italy. Whether 
he had actually consulted the two Powers last named 
regarding the matter is not clear, but the action of 
Mr. MacDonald in asking for a preliminary con- 
ference in which Germany should also be included 
was at once taken to mean that Mr. MacDonald, 
while favorable to the plan, was not disposed to allow 
France to become its special champion, or to put 
Great Britain behind the scheme if Germany was to 
be ignored. The result has been to raise not only 
the whole question of Anglo-French relations, but 
also that of the future alignment of political forces in 
Europe as far, at least, as any joint action by the 
States of Eastern Europe is concerned. 

Historically, the maintenance of a more or less 
intimate political understanding with Great Britain 
has been one of the principal foundations of French 
foreign policy. The Entente Cordiale which was 
cemented in 1905 continued until it was superseded 
by the events of the World War, and since the war 
the idea has been an influence of some consequence 





in the relations of the two countries. Neither the 
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reasons for the Entente, however, nor the attitude 
toward it were identical with the two Powers. Before 
the war, the manifest inferiority of France in wealth 
and commercial importance, and its preoccupation 
with revenge for the loss of Alsace and Lorraine, in- 
clined it to close relations with Great Britain as a 
defense against Germany. Great Britain, on the 
other hand, with a world-wide Empire as well as 
Europe to think about, and averse to the formal 
alliances which have always appealed to the Fiench 
mind, sought consistently to hold a kind of balance 
of power in Europe, throwing its weight on one side 
or another as alliances, by dividing Europe into 
hostile camps, appeared to jeopardize peace. A good 
understanding with France was useful to England 
because France, a powerful State, bordered both on 
the Channel] and on the Mediterranean, and pos- 
sessed an efficient army where England relied upon 
its navy. A good understanding with England was 
useful to France because of the belief that, no matter 
what alliances France might make, it could count 
upon British support if France itself were threatened. 

The last few years have seen a marked change in 
the position and temper of France. Where Great 
Britain has on the whole labored for peace, France 
has kept Europe in political discord by its persistent 
efforts to extract from Germany the last mark, by its 
offensive and defensive alliances with States in 
Eastern Europe, and by its refusal to reduce in any 
important measure its huge military establishment 
unless other nations would join in guaranteeing it 
whatever it might adjudge to be effective security. 
Year by year, through unyielding insistence upon its 
own policy, it has added to its political influence and 
financial prestige, until now, with more gold than all 
the rest of Europe possesses, with the largest and best 
equipped army on the Continent, and with the 
League of Nations completely under its thumb, it is 
to all intents and purposes the dominating Con- 
tinenta]l Power. 

Relatively to France, meantime, Great Britain’s 
political importance in Europe has seemed to decline. 
If there has been less and less of cordiality between 
the peoples of the two countries, it is also true that 
the long list of conferences to which the two have 





been parties have been lacking in co-operation and 
have again and again developed open friction. Great | 
Britain has not been able to offset the growth of, 
French political and financial influence in Eastern | 
Europe, it has been unable to bring about any settle- 
ment of reparations, it was in no position to inter- 
pose when France raided the German mark, and it 
could not even protect the pound sterling effectually 
against attack. The recent financial policy of France, 
indeed, has gone a long way toward embittering Brit- 
ish public opinion against France, and has deepened 
suspicion of French plans wherever European in- 
terests were concerned. The underlying sympathy 
for Germany which was rudely interrupted by the 
war has begun to reassert itself, and while lip-service 
has continued to be paid on occasion to the idea of an 
Anglo-French entente, the thing itself has made less 
and less appeal to the British mind. 

Mr. MacDonald’s abrupt entrance into the project 
of a Danubian customs union, accordingly, has un- 
usual significance. The jingo section of the Paris 


press has been quick to see in Mr. MacDonald’s action 
clear evidence of his fundamental German sympathy, 
as well as an example of the theoretical cast of mind 





with which he has been credited. This may be true, 


but if it is it only emphasizes the indisposition of 


Great Britain to march placidly behind the French 


colors. Mr. MacDonald’s invitation practically serves 
notice upon France, and incidentally upon the rest 
of Europe, that any support which is looked for for 
the proposed customs union (it has been intimated 
that a substantial loan would have to be forthcoming) 
must proceed from a joint agreement of the greater 
Powers, and that in such an agreement Germany as 
well as Italy must be asked to join. Mr. MacDonald 
clearly means that France shall not dominate the 
union nor obtain exclusive credit for furthering it. 
The inclusion of Germany in the invitation is particu- 
larly disturbing to France, for the reason that the 
efforts of French Governments in recent years, not- 
withstanding the peace atmosphere which Briand 
sought to create, has been consistently directed to 
the building up of an anti-German European bloc. 
In the face of such a bloc, Germany would have only 
the privilege of acquiescing in a fait accompli, but 
without any effective voice in determining what was 
to be done. Mr. MacDonald, some French critics 
declare, has called a halt in this program by drawing 
upon the Locarno principle of co-operation and mak- 
ing Germany a party to the proposed Danubian 
scheme. It has not been pleasing to France to have 
Locarno invoked, even by indirection, in that way. 

The precise effects of Mr. MacDonald’s action may 
well be far-reaching, but at the moment the question 
of procedure seems to be somewhat in doubt. M. 
Tardieu, it is announced, is to go to London on 
Sunday for a twenty-four hours’ visit with Mr. 
MacDonald, but whether to discuss the Danube 
federation has not been disclosed. Late Paris dis- 
patches report that the talk will chiefly concern 
reparations and the June conference at Lausanne. 
Following M. Tardieu’s return to Paris on Monday, 
the meeting which Mr. MacDonald has called is 
expected to begin, but in the absence of M.Tardieu it is 
reported that neither Chancellor Bruening nor, per- 
haps, Signor Grandi is likely to attend, but that the 
discussions will take place between Mr. MacDonald 
and other representatives of the French, German and 
Italian foreign offices. All this, of course, is some- 
what confusing, but while it may dim the official 
prestige of the conference, it will not necessarily 
weaken Mr. MacDonald’s influence or restore to 
France the leadership which M. Tardieu sought. 
The Danubian question will be considered, and if 
invitations to a further conference with the Danubian 
Governments are issued, they will go forward with 
the backing of four Powers of which France will be 
only one. 

Whether or not Mr. MacDonald, who certainly is 
not lacking in political shrewdness, has sought to 
isolate France by confronting it with an Anglo- 
German-Italian bloc, is perhaps a matter for specula- 
tion, but that is the interpretation which his action 
has received in various European quarters. It has 
certainly had the immediate effect of stirring up the 
opposition which appears to have been growing in 
France to the extreme preoccupation of the French 
Government with Germany. As one writer puts it, 
‘Will we never reach a point of understanding that 
others may feel sympathy for France without its 
following that they should hate Germany and vice 
versa? Will we never understand that this complex 
world is not just divided into Francophiles and 
Germanophiles, and that there are other problems 
in it than the Franco-German problem?” It is 
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probably going too far to say that France has been 
isolated, but there seems reason for suspecting that 
French predominance has received a check. If it 
has, both Germany and Italy will welcome the 
achievement. Germany has been well within its 
rights in insisting that a Danubian customs union 
was a matter about which it should be consulted, 
for it is closest to the region affected and in many 
respects its best customer. Italy has been steadily 
drawing away from France, if not indeed sharpening 
its points of difference with that country, pur- 
suing an independent course in general European 
matters and building up its commercial relations with 
its Balkan neighbors, at the same time that its rela- 
tions with Germany have been becoming more cordial. 
With the exception of Germany, there is no country 
in Western Europe that would relish a check to France 
more keenly than Italy. 

It is possible that we are witnessing important 
steps in a regrouping of the European Powers. There 
is a considerable body of opinion in Europe than holds 
that economic recovery for Europe must begin in the 
Balkans, but that while other countries will have to 
help, nothing in the least savoring of political domina- 
tion in that region should be tolerated. The Lau- 
sanne conference to be held in June will show how 
France stands in regard to reparations, and France is 
likely to evince a more co-operative spirit if it has 
not, in the meantime, succeeded in grasping control 
of the Balkan situation. The resurrection of an 
Anglo-French entente would make no appeal to Great 
Britain if France were to interpret it as virtually an 
alliance, for Great Britain is averse to alliances in 
Europe and at the present time is in no mood to put 
itself in bonds to France. Conversely, a renewal of 
an Anglo-French entente has been chiefly interesting 
to France because of the hope that thereby Germany 
could continue to be held in leading-strings. A good 
understanding, however, between France and Great 
Britain, with no element of alliance or proscription, 
seems almost a necessity if Europe is again to go 
forward, and it is something of that kind that the 
London conversations next week may, it is to hoped, 
accomplish. 








Federal Farm Board Salaries and Policies. 


In view of the tremendous decline in commodity 
values sinve the Federal Farm Board was established 
at the beginning of the Hoover Administration in 
1929. it is quite natural that strong opposition to this 
Government institution has developed in Congress, 
especially in these times when evonomy is being 
sought as one means of balancing a swollen budget 
There is a feeling in Washington that the Farm Boxrd 
is another costly experiment, which has already con- 
sumed about $500,000,000 of taxpayers’ money in a 
futile endeavor to upset the law of supply and de- 
mand. In some quarters the opinion is expressed 
that the Farm Board should be abolished. and a bill 
to this effect has been introduced by Representative 
Byrne of South Carolina. In the other branch of 
Congress, Senator Borah has introduced a bill cutting 
the salaries of the Farm Board members, and in the 
course of a debate over his measure a few weeks ago 
he denounced the salaries being paid to the executive 
heads of the Farm Board subsidiaries handling wheat 
and cotton as ‘unconscionab'e.” He was referring 
particularly to the salaries being paid to Geo. S. 
Milnor, Vice-President of the National Grain Sta- 
bilization Corporation, and E. F. Creekmore, Gen- 





eral Manager of the American Cotton Co-operative 
Association, the former receiving $50,000 per year 
and the latter the same as the President of the United 
States, namely, $75,009 per year. Lesser officials of 
the Farm Board subsidiaries are also receiving pro- 
portionately large salaries. all of which aroused the 
wrath of the Western Republican leader in the Senate. 

Large salaries sometimes are justified if the results 
achieved are commensurate with the money paid out- 
This is a maxim of business and the matter of what 
salaries should be paid to the members of the Federal 
Farm Board and to the managers of the gigantic 
grain and cotton subsidiaries resolves itself into a 
question of whether they are worth it. Private 
advices from Washington say that no suggestion or 
measure abolishing the Farm Board will meet with 
the approval of the Administration, according to 
the opinion of those supposedly close to Pre ‘ident 
Hoove?. It may be taken for granted, therefore, 
that the Farm Board will continue to function as 
long as the present Administration in Washington 
continues in power. In line with the economies being 
practiced by Congress, salaries of the Farm Board 
members and subsidiary executives may be reduced. 
After all, though, what the grain and cotton trade of 
the country are most concerned about are the market- 
ing policies of the Farm Board as applying to the 
surplus supplies of wheat and cotton being held off the 
market by its subsidiaries. 

A recent statement by Secretary of Agriculture 
Hyde that he favored the use of Reconstruction 
Corporation funds for the extension of credits in 
foreign countries to move these surplus commodities 
owned by the Government was generally interpreted 
as meaning that the Farm Board had decided to un- 
load its holdings at the earliest opportunity. A 
subsequent statement. issued by the grain advisory 
committee of the Farm Board strengthened this 
view The commodity markets at once weakened, 
and have heen declining ever since, although Farm 
Board officials have lately issued reassuring state- 
ments denying that there was any intention on the 
part of the Farm Board to “dump” either grain or 
cotton on the foreign markets, and thus inte-fere 
with the regular export trade. 

In the case of cotton, prices as the result of heavy 
liquidation and hedge selling, induced by fear of 
Farm Board ‘‘dumping,”’ have sunk almost to the 
lowest levels of the season thus far. In order to 
allay this fear on the part of the trade, H. G. Safford, 
sales manager of the American Cotton Co-operative 
Association in New Orleans, issued the following 
statement: 

“The following cable is being sent generally to our 
foreign correspondents: ‘Sales 1931-32 stocks prac- 
tically completed. 1930-31 stocks cannot be sold 
before August 1933. except above 12 cents. Stabil- 
ization stocks cannot be sold before August 1932 un- 
der any conditions. and under certain conditions not 
before August 1933. No plans have been considered 
for sales stabilization stocks. Newspaper reports 
misinterpreted. Sales policies unchanged.’ ”’ 

The statement by Mr. Safford quoted above should 
do much to relieve anxiety among the cotton trade, 
and no doubt similar action is being taken with regard 
to the grain trade. Sooner or later, however, the 


Federal Farm Board must adopt some clearly de- 
fined policy as to the marketing of its surplus hold- 
ings of wheat and cotton, which by reason of their very 
existence are an obstacle in the way of any perma- 
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nent improvement in the price of these farm products. 
To unload these holdings on present weak markets 
in the face of unfavorable economic conditions the 
world over would undoubtedly serve further to 
depress the agricultural industry of the country. 
Gradual marketing of these supplies at some future 
date over a period of time would tend to restore 
confidence among the trade. The Farm Board 
should adopt some sound policy along this line and 
then carry it out unswervingly for the best interests 
_ of all concerned. 


A Look at Lumber. 


' The chronic maladjustment of lumber production 
¢o consumption, and of current supply to current 
demand, has so closely approached a condition of 
demoralization, that it has now become a direct 
challenge to the stability of the industry, the in- 
tegrity of investments in it and the conservative 
utilization of the timber resources of the country. 

Ability to adjust supply and demand is of course 
necessary to the stability and profitableness of any 
industry, and this is the chief characteristic which the 
lumber industry as a whole, must now acquire to 
escape an inevitable calamity. Any attempt to 
balance the equation by merely reducing its supply, 
as distinguished from a concerted effort to increase 
the demand would only be a sheer surrender to 
competitors. 

The industry itself is largely at fault for its present 
predicament. It is also suffering the consequences. 
They are not difficult to see—loss of markets and the 
decline of profits. This atmosphere of decline has 
greatly influenced the mind of the consumer. It 
has been fanned by well-meaning conservationists 
in exaggerated fear of a timber famine, and exploited 
by audacious competitors seeking markets for sub- 
stitutes. 

In spite of the threatened paralysis to the industry 
there is nothing to justify the talk that has been 
current for many years that the forests are being 
used up in a prodigal manner. Back in 1920, when 
the Capper report on forest conservation was sub- 
mitted to the Senate, experts sought to establish 
the idea of lumber as not only a declining industry, 
but as facing the prospect of virtual extinction within 
a period of five or six years, or at most before 1927. 
The tendency then was to magnify timber exhaustion 
within a short period of years. We have since learned 
that such propaganda against the rapid depletion of 
our forest areas was all poppy-cock, because since 
1920 the industry has been cutting an average of 
approximately 34 billion feet annually. 

Notwithstanding the hundreds of millions of 
acres of timberland that have been permanently 
cleared to make room for farms, roads and homes for 
more than a 125 million people, the United States 
Forest Service states that almost a quarter of the 
entire land area of the country is still forest land. 
In fact there now exists about 135,000,000 acres of 
virgin forests. That means that if they were gathered 
together they would make a solid belt 70 miles wide, 
extending from New York to San Francisco. Then 








there are about 255,000,000 acres of cut-over forests 
that are growing new trees in some degree, and about 
80,000,000 acres that are practically unproductive. 
Put all this forest land into one belt 225 miles wide— 
the distance from New York to Washington—and 
again it would reach from New York to San Fran- 
cisco. In fact the present area of our timberlands is 





more than three times the area of France—equal to 
nine Minnesotas, 16 Pennsylvanias. or seven Oregons. 

These facts merely tend to emphasize the wide- 
spread misunderstanding in the mind of the public 
regarding conservation, together with the idea that 
the use of substitutes is necessary in order to preserve 
the forests and save the industry. There is plenty of 
timber to-day for new uses and for old. 

When considering the magnitude of these vast 
timber resources we are bound to accept the fact, 
that too much timber is being made and that lumber 
and manufacturing capacity already installed in the 
country is readily capable of producing from 20 to 
25% more lumber than the country will at present 
absorb at profitable prices. Consequently, lumber- 
men, large and small, have quit debating with the 
adding machine and are doing everything in their 
power to restrict production and stimulate demand. 

In spite of the concerted effort to restrict pro- 
duction, immoderate and constantly increasing taxes 
are driving great quantities of standing timber into 
the saw. 

When private ownership becomes no longer 
attractive, the forest land naturally reverts to public 
ownership via tax forfeiture—an evil that will 
increase greatly unless public policies are altered. 
Even though the timber remains in private hands, 
jt may become and often has become a menace to 
the public welfare. The present odds are that a 
substantial percentage of the thousands of acres of 
privately owned forestland in the eastern half of the 
United States will eventually have to be acquired 
and administered as public-forest properties. 

Up to the present time, separately designated 
units, situated in 17 States, and containing a gross 
area of 13,598,332 acres, have been approved as 
purchase areas by the National Forest Reservation 
Commission. Within these purchase areas the 
Federal Government now owns 6,060,336 acres. 
Of the remaining 7 ,537 ,996 acres approximately 80%, 
or 6,023,200 acres, eventually will be acquired. 

The forest owner well knows there is not the ghost 
of a chance against a spirit of forest taxation that 
disregards the future, that gives no thought to 
sustainable earnings, that actually makes pre- 
servation financially impossible, that inexorably 
compels owner and community alike to unite in a 
program of exploitation, liquidation and abandon- 
ment. Consequently he cuts as fast as he can, often 
at an actual loss on his investment, because he 
thinks the loss will be greater if he waits. As cutting 
proceeds taxes are increased until the cut-over 
land tax reaches a point which destroys profit in 
another crop. This process goes on until timber 
may be taxed up to $10 an acre annually and cut- 
over land up to 50 cents per acre. 

Thus in the face of this excessively burdensome 
taxation, timber owners everywhere are forced to 
cut and sacrifice their timber at almost any price 
obtainable. and the amount is naturally far in excess 
of the current requirements of the manufacturers 
and the consuming public. 

The country has been cutting approximately 
34 billion feet annually, with nearly a billion and a 
half board feet coming from the National forests. 
The estimated yearly value of this tree harvest is 
$1,750,000,000, with sawed lumber alone accounting 
for more than one-half this amount. Production of 
sawed lumber increased from 12,766,000,000 feet 
in 1869 to 44,510,000,000 feet in 1909, the year 
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of peak output, representing a gain of 250%. Between 
1927 and 1929 production averaged about 10% 
above the average of the past 20 years. The out- 
put for 1930 is about 26,051,473,000 feet and the 
estimate for 1932, 15,000,000,000 feet. 

It seems that the industry has held too close on 
the road of mass production. Its manufacturing 
capacity now materially exceeds the volume of 
lumber which the country absorbs, and the lumber 
markets have been materially weakened by the 
accumulation of unsold stocks. This situation 
indicates an urgent need of a sharper recognition for 
radical control of production. 

Since 1909, the total consumption of lumber in the 
United States dropped off more than one-fifth, 
while the per capita consumption has decreased 
by one-third. Competition from other materials has 
changed the economic status of lumber. 

More than one-half of the lumber manufactured is 
taken by the building industry particularly in 
residential construction, and that field to-day 
exercises the dominating influence in the various 
channels of trade. About 80% of the American 
people live in houses built mainly of wood, and even 
such urban projects as skyscrapers and large apart- 
ment houses consume vast quantities. 

A recent housing survey disclosed that 98% of 
the houses built in the rural sections of the United 
States are made of wood. Reliable statistics of 
distribution apportion 40% of the annual lumber 
consumption to farms, 33% to wood-working plants, 
17% to the manufacture of freight cars and 10% 
among other uses, including telephone and telegraph 
poles, automobile manufacture, fuel and pulpwood. 

Demand for lumber during the whole of 1931 was 
quite weak, but so far this year some little improve- 
ment has been shown. The chief cause of all this 
has been the general business recession and the 
prevailing low level of business activity. In fact 
lumber prices have been declining since 1923, when 
the average price per thousand feet was $31.78. In 
1928 the average had fallen to $25.61, a drop of 
19%. Further decreases were recorded in 1929 and 
1930. Current prices are about 10% less than a 
year ago. Production has been curtailed, yet the 
restriction in output has not been sweeping enough 
to solve the problem of surplus supply and declining 
earnings. The only relief for the present situation 
is that a lively demand overtake production in order 
to deplete the unsold stocks which have mounted 
steadily. Recent reports issued by the National 
Lumber Manufacturer’s Association indicate that 
orders and shipments are now topping production by 
a considerable margin. 

Seventy years ago sources of lumber supply were 
mainly local or at a comparatively short distance 
from consuming markets. Practically all the forest 
resources at the present time are a long distance from 
the points of greatest need. The bulk of the producing 
forests are in the Southern and the Pacific Coast 
States, but no less than 30 States produce important 
quantities of timber. The wood-using industries, 
however, are in every State; and some of the States 
that now have but little, lead in the manufacture of 
wood and wood products. Our centres of greatest 
manufacture and the densest population are in the 
eastern half of the country. These manufacturing 
centres must therefore procure lumber from the 
timbered areas of the great northwest and the south. 
As a consequence, the average haul of lumber by 








rail or water, taking all sections into consideration is 
estimated at about 750 miles. From the Pacific 
northwest to the East the average rail haul is ap- 
proximately 2,750 miles, and from the southern 
producing region to the eastern consumption centre 
the haul is about 1,200 miles. The water haul to 
New York via the Panama Canal is approximately 
6,000 miles. 

There is no question but what this important 
industry, which plays such a vital part in our every- 
day life is suffering. For the past two years it has 
perhaps experienced the worst period since the war. 
With the peak of post war activity recorded in 1923, 
and another period of good demand in 1927, both 
consumption and prices have steadily declined since 
the latter year. As a result of the extended depression 
production has averaged approximately 3% in 
excess of shipments and orders, while large quantities 
of unsold stocks are still on hand. Lumber con- 
sumption during 1931 was considerably below 1929 
and 1930. 

Therefore, for selfish reasons right now, the 
question of lumber supply and demand is everybody’s 
business. Widespread failure in the industry would 
place the United States in the position of a country 
lacking a major necessity. Perhaps this would not 
do us any harm. Perhaps we still understand Europe 
better. 








The Course of the Bond Market. 

Marked weakness in all sections of the bond market, and 
particularly in the railroad group, was evident the present 
week, and all classifications closed on Friday well below 
their price levels established eight days previously. The 
price index for the 120 domestic issues is now 71.67, as 
contrasted with 74.88 one week ago and 92.10 at the cor- 
responding date last year. 

The declines among the carrier issues were startling, and 
in some actively-traded bonds ranged from five to ten points. 
All Missouri Pacific obligations dropped around ten points, 
while Nickel Plate 6s broke from 61 to 50. Selling was 
heavy, and was probably inspired by differences of opinion 
between the Inter-State Commerce Commission and the 
Reconstruction Finance Corporation as to the advisability 
of extending loans to the weaker carriers. 

The industrial list was erratic, with the highest-grade bonds 
inactive and steady. The feature of the utility market was 
seen in flurries among the tractions, which fell sharply after 
the proposal to impose a two-cent tax on all subway and 
street-car fares. Medium-grade utilities, especially, were 
weak and followed the movement of the stock market, 


principally because of the accentuation of the downward 
trend in earnings. 

Foreign bonds in general were quiet and showed little 
price change for the week. German obligations staged 
a partial recovery, following their decline of the preceding 
week. The average yield for the 40 foreign bonds is now 
12.77, as compared with 12.66 a week ago and 6.64 on April 1 
1931. 

Viewed on the basis of quality, heaviest losses for the week 
were suffered by the lower-rated bonds. The price index for 
Baa issues was 50.80 at Friday’s close, as against 55.42 
one week earlier. 

Seven changes were made in the list of bonds as a result 
of rating reductions. The usual adjustments in the aver- 
ages were made to keep them on a comparable basis. Sub- 
stitutions were as follows: 


Bonds Removed. Bonds Substituted. 


Railroads— 
Aaa Northern Pacific 3s, 2047 Southern Pacific 8. F. Terminal 
4s, 1950 
Aa Northern Pacific 44s, 2047 Northern Pacific 3s, 2047 


A Lehigh Valley 4s, 2003 


Northern Pacific 44s, 2047 
Industrials— 


Aaa Gulf Oil of Pa. 5s, 1947 Union Gulf Corp. 5s, 1950 

Aa Texas Corp. 5s, 1944 Guif Oll of Pa. 58, 1947 
Foreigns— 

Aa Norway Munic. Bank 58,1970 Canada 5s, 1952 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 1 1932. 

More seasonable weather has helped the retail trade, 
especially in cotton goods and other spring fabrics. Most 
reports state that business is smaller than at this time last 
year, but latterly sales have been of fair volume in the 
Easter trade. But jobbing and wholesale business is still 
unsatisfactory. Collections throughout the United States 
are still slow. In fact, it is stated, that there is noticeable 
caution in various lines of trade in granting credits. The 
automobile trade has been brightened somewhat by the 
exhibition of new Ford models, the announcement of the 
Plymouth display and the exhibits of General Motor’s 
models over a large territory. What the spring trade in 
autos will amount to, is of course, still conjectural, but light 
will be thrown on this interesting question before very long. 
There was some increass in wholesale and jobbing failures, 
but it was not marked. Iron and steel have remained quiet. 
There is hope that April will bring about a better state of 
things, partly through the automobile industry and its new 
low-priced cars. It is hoped that the output of automobiles 
in April will increase very noticeably and therefore bring 
about an increase in orders for steel from that branch of trade. 

Retail sales have been stimulated to a certain extent by 
the low prices which prevail for retail articles. Special sales 
by department stores have been attended with fair results, 
notably in women’s clothing, shoes and hats. But dry 
goods have remained quiet. A slight increase in the business 
in house-furnishings and furniture is noticed. Men’s 
clothing and furnishings still sell slowly. In parts of the 
Central West there is a fair trade in hardware, due to a 
better demand for garden implements and household tools. 
Retail failures throughout the United States were smaller 
than in the previous week. For some time the shoe manu- 
facturing industry made about the best showing of any manu- 
facturing line in this country, but it is now beginning to 
fall off as usual at about this time of the year. Philadelphia 
reports that the makers of carpets, hosiery, knit goods, &c., 
have had a poor quarter and they are not overhopeful as 
to the near future. Quietness has prevailed in cotton, wool 
and leather markets in big centers even at lower prices. 
Worth Street has been quiet and latterly Manchester, Eng- 
jand, has reported its trade in an unsatisfactory condition. 
Whether there is to be labor trouble at Manchester, N. H., 
over the question of a proposal to cut wages remains to be 
seen. Charlotte, N. C., has in some cases been doing a 








fair business in cotton goods, favored partly by a horizontal 
cut in wages. A slight increase in the trade in drugs and 
chemicals is noticed. In the farming districts of the country 
there is a satisfactory trade in seeds, though credits, it is 
noticed, are granted none too readily. In fact, it is said, 
that in some sections of the country farmers find it difficult 
to purchase the usual quantity of seeds and fertilizers. In 
the petroleum industry the tone is more hopeful! as the efforts 
to control production are meeting with a fair amount of 
success. Crude oil has been somewhat firmer and higher 
prices for gasoline are expected as the season approaches for 
larger consumption. Jacksonville, Fla., reports the first 
commercial shipment of tung oil, an industry which some 
think has no slight possibilities. In parts of the South, the 
demand for tobacco is reported good and cigarette factories 
are especially active. 

Grain markets have on the whole acted very well, especially 
rye. It has been strong, showing a net rise for the week of 
134 to 3c. The German Government, it appears, has been 
buying rye on this side on at least a fair scale and it is 
believed that the prospects are favorable for further export 
trade. Wheat shows little change for the week. The de- 
clining stock market and the uncertainties as to taxation 
and the balancing of the budget has been offset by a better 
technical position, damage to the crop in the Southwest, 
estimates of a crop of 500,000,000 bushels of winter wheat 
against 782,000,000 last year and reports from time to time 
of a better export trade. Corn has declined moderately, 
with the cash trade unsatisfactory. Oat prices have been 
in the main firm. Rye has, as already intimated, made 
the best showing. Provisions have been weaker, and lard 
futures end 17 to 20 points lower. Cotton continued on the 
downward course, falling $1.50 a bale, under liquidation by 
discouraged longs disheartened by a declining stoek market 
and the suspense in regard to tax legislation at Washington. 
Moreover, it now appears that the reduction in acreage may 
be only 6 to 10%. Some cotton is up in Texas to good 
stands and in southern Georgia planting is being vigorously 
pushed when the weather is satisfactory. The season, 
however, is late. Coffee has advanced 10 to 20 points with 
more or less buying by Brazil and a better demand for spot 
coffee. Sugar futures end to-night at about where they 
were a week ago, but of late they have been declining, to-day 
dropping 4 points, as it appears that the production of some 
38 mills is noticeably larger than their original quotas. 
This offset the effects of the settlement of the crop question 
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by alloting 2,700,000 tons to Cuba. Refined sugar has 
been dull. Rubber is off 8 to 10 points in spite of some 
favorable statistics for the month of March. Hides are 
down 45 points. Cocoa fell 10 to 15 points. Silk is 1 point 
lower for the week. Silver advanced 2 to 11 points. All 
the commodity markets, in other words, are low and seem- 
ingly ripe for good rallies when circumstances favor them. 
Of course a period of depression cannot last forever. 

It was a week of light and not too interesting trading in 
stocks and of depressed prices under the menace of an un- 
balanced budget and of blundering legislation in the shape of 
oppressive taxes on stock transactions to help balance it. 
On Mar. 26 stocks were generally 1 to 2 points lower though 
in some cases they fell more than that. The tax problem 
was the bete noir of the market. Sterling exchange advanced 
8% cents. The decline of dollar exchange in terms of 
European currencies was practically universal. U.S. Gov- 
ernment issues were plainly weak. Railroad bonds among 
domestic corporation issues were especially depressed with 
declines in some cases of 1 to 3 points to new lows for the 
year. Stocks on the 28th inst. declined for a time, but later 
came a rally on which in many eases the early losses were 
regained, though on the average there was a slight net loss. 
It was still largely a waiting market, waiting for decisive 
action on tax legislation looking to the balancing of the 
budget. The transactions were about 1,350,000 shares. 
Sterling exchange advanced 5% cents. Stock Exchange 
seats it was stated were down to $100,000, the lowest since 
January 1925. A suggested increase in stock transfer taxes 
was certainly not a helpful factor in a market already more 
or less disoriented. Bonds declined with United States 
Government issues leading the way downward owing to the 
budget uncertainties. Many domestic bonds fell a point or 
more to new lows for the year. 

On the 29th inst. stoeks were irregular but on the whole, a 
shade higher with transactions in 1,113,000 shares. The 
outlook at Washington for taxation that would balance the 
budget was better. Legislators seemed to be coming to 
their senses. United States bonds regained most of the 
recent decline. Foreign markets were less apprehensive; in 
fact, more confident as the tax muddle at Washington seemed 
to be clearing up. Sterling exchange declined 6 cents. 
The dollar rallied on short covering. Bonds in general, 
were lower. On the 30th inst. the sales of stocks were down 
to little more than 1,000,000 shares, a seemingly rather 
skeptical, certainly a cautious response to the more favorable 
taxation news from Washington. Prices advanced moder- 
ately. Conspicuous among the advances in such a market 
were the rise of 24 in Allied Chemical, 24% in Amer. Tel., 
2 in Auburn and 1% in Eastman and Standard Oil of New 
Jersey. United States Steel common advanced %, J. I. 
Case 1, and Union Pacific and du Pont 14%. Wheat and 
cotton advanced. The country’s finances were being 
whipped into shape preparing the way for better times 
eventually. United States Government issues advanced 
2-32 to 19-32 points. Tax exempt Liberty 314s got above 
par for the first time this year on brisk trading. Kreuger & 
Toll advanced more than 2 points. In domestic bonds there 
was a drop of 1 to 9 points, more generally 1 or 2 points. 
Railroad issues advanced in some cases, though in the main, 
lower. German bonds were unchanged to 134 points higher. 
The decline in domestic bonds slowed up, but the average 
price on 40 issues was the lowest thus far this year. 

On March 31 stocks got a staggering blow from taxation 
news from Washington. Prices dropped 1 to 7 points re- 
gardless of the tight situation in the loan market. The tax 
in bad times like these, it is feared, will hit stock trading 
hard. It amounts to 4 of 1% of the value of stock and in 
no case less than 4 cents a share. On stock of a market 
value of $100 a share the tax would be $25 for 100 shares. 
This added, to the State tax and brokers’ commission on 
$25 for a one-way transaction would be in the estimation 
of many a serious matter. Some fear that if such a tax is 
finally adopted it will cut down trading in stocks fully 25%. 
It is many years since stock trading has faced so serious a 
menace. March 31 marked the ending of the period of un- 
regulated lending of stocks to shorts. The new rule required 
separate authorization in lending stocks of margined cus- 
tomers. There was, therefore, a decided scarcity of loan- 
able stocks. A premium of half a point had to be paid by 
borrowers on U. S. Steel common and American Telephone 
and they were in some cases impossible to obtain even at 
that at as late as 4.45 p.m. In the market Auburn fell 14 
points to a new low and closed at a net loss of 114%. Santa 
Fe declined 7, American Telephone 54%, Union Pacific 4, 





Missouri Pacific pref. 3, Industrial Rayon 3%, Allied 
Chemical 34%, Eastern 3, North American 25%, and U. 8. 
Steel and New York Central 24%. But in the end shorts 
once more had to turn to San Francisco for relief. It was 
“any port in a storm.’’ Advances took place there after 
the New York closing of nearly 3 points in some of the Wall 
Street stocks. The upturns were most noticeable in Ameri- 
can Telephone, U. S. Steel, Southern California Edison 
common and Southern Pacific. The New York sales of 
stocks were not quite 1,500,000 shares. The sales here of 
stocks in March were only 33,060,518 shares against 65,- 
993,639 in March last year and 105,661,570 in memorable 
1929. But the trading in bonds in March was much larger 
than last year. That certainly looks like a good sign. The 
total was $252,683,200 against $244,754,250 in March last 
year, an increase of nearly $8,000,000. 

To-day stocks again declined moderately on the tax news. 
There was a moderate decline in wheat and sugar went to a 
new low. Rubber, cocoa and hides were lower. Cotton 
and coffee advanced slightly, partly from technical causes. 
The stock trading was in about 1,500,000 shares, or nearly 
the same as yesterday. The tight loan situation had less 
effect than had been expected. Bonds as a rule weakened, 
with United States Government issues a notable exception, 
as the balancing of the budget approaches. United States 
Government bonds advanced 1-32 to 26-32 points. Rail- 
road issues, as a rule, were lower. Noticeable declines took 
place in utilities. The pressure was greatest on railroad 
and utilities. German Government bonds were slightly 
higher. The payment of interest and sinking fund require- 
ments on various German municipal and corporation issues 
had a good effect like the recent official announcement that 
no moratorium was in prospect. 

Detroit wired that the output of Ford Motor Co. to-day 
will run about 1,100 units of the combined V-8 and four- 
cylinder lines it is understood from usually reliable sources, 
and prospects are that operations will be stepped up further 
as time goeson. Another report from Detroit said the Buick 
Motor Co. produced and shipped 6,747 cars in March, 
against 5,386 in February and 10,550 in March 1931. 

Fall River, Mass. reported a fair inquiry for various 
constructions recently but with the sharp drop in cotton 
prices trade became dull. Owing to the protracted dullness 
the Bourne Mills will shut down for the next 10 days and 
the Durfee Mills will remain idle for another week. The 
sales have been limited to sateens, voiles and plain mar- 
quisettes for nearby delivery, though inquiry has been noted 
for some of the wider styles in print cloth yarns and also 
for some of the 36 inch constructions. Prices have held 
fairly firm. Print cloth quotations were as’ follows: 39-inch 
40x32, 2%4c.; 31%-ineh 56x52, 414c.; 27-inch 56x52, 3e.; 
25-inch 40x32, 2c. At New Bedford on March 30 the spinning 
plant of the New Bedford Cotton Mills division of the 
Hoosae Mills Corp. was shut down. It seems that the mill 
will run out its orders and then close indefinitely as the 
cost of operation in New Bedford is so high that it cannot 
compete with other localities making the same class of goods. 
This New Bedford mill has had about 400 operatives. Man- 
chester, N. H. wired March 31 that the 6,000 to 7,000 workers 
in the Amoskeag Manufacturing Co. yesterday rejected the 
company’s wage reduction proposition by a vote of 10 to 1. 

Charlotte, N. C. wired March 28: “Southern cotton mills 
report a limited demand for practically all classes of goods. 
Sales during March have been wel! under the business 
handled in February. Current sales of gray goods are less 
than the restricted output. Shipments of print cloths and 
carded broadcloths on past orders continue large. Prices 
are holding remarkably well in face of lack of demand. 
Limited sales of gray goods by second hands at prices under 
mill quotations have failed to weaken the latter.’’ 

At Durham, N. C. the textile and hosiery mills continue 
to operate close to capacity. The three large spinning and 
weaving plants are operating five to five and a half days a 
week. There has been some slackening of orders however. 
The full-fashioned hosiery mills continue to operate full 
time, or close to it, but executives are not so hopeful as they 
were a while back, because of the continued demoralization 
in silk prices. There was a brisk demand just before Easter, 
but it is feared there will be a slump in orders now. Some 
of the cotton hosiery plants are operating full time and some 
only three or four days a week. The feeling is rather pessi- 
mistic about prospects for future business. At Gastonia, 
N.C. heavy damage was done to several of the textile manu- 
facturing plants when high winds that grew to almost 
tornado force swept through Gaston County last Sunday. 
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Spartanburg, 8. C., wired March 29 that a strike at the 
Langley Mills at Langley, Aiken County, resulted in a walk- 
out of 450 workers. Officials of the mills refuse to make a 
statement. The dispute is supposed to be over hours and 
wages. All other cotton mills of the section are running as 
usual. Hunstville, Ala. reported that the Helen Mills of 
Alabama, manufacturers of osnaburgs and birdseye maintain 
a full day and night operating schedule. At Paint Rock, 
Ala. the Paint Rock Hosiery Mill was completely wrecked 
by the recent tornado. The plant is said to have been worth 
$100,000 and was partially insured. At Providence, R. I. 
on March 31 following a walkout of 50 employees of Staton 
Bros.’ silk hosiery plant, the plant is idle as the firm refused 
to pay higher wages for overtime work instead of the regular 
wage paid now for overtime. Workers at the mill accepted 
a wage cut of from 30 to 45% last September. 

London cabled March 30: ‘The general committee of the 
Federation of Master Cotton Spinners, at a special meeting, 
refused to co-operate with the joint committee of the cotton 
trade organization in the working out of details on the pro- 
posal that redundant spindles and looms in the industry 
be bought by a common fund and scrapped.’’ Tokio 
advices by mail stated that the Japan Spinners Association 
at its recent committee meeting in Osaka decided to main- 
tain the existing production curtailment ratio of 31% for 
the months of April, May and June, while the rates will be 
fixed for July, August and September at the next committee 
meeting which was to be held in March. Reports of the 
Spinners Association for January reveals that spindleage of 
the mills belonging to the Association in operation for the 
month reached 6,128,000, showing an expansion of 79,000 
spindles as compared with the preceding month and 473,000 
over the same month of 1931. It is expected that extension 
in the mill equipment will amount to more than 500,000 
spindles within the present year. 

London cabled March 27 that the Yorkshire and Coine 
Valley mills, employing 6,000 workers, have completed a 
tentative wage agreement with employers, retaining 5% of 
the 10% advance on basic wages which, granted in 1919, was 
canceled by the mill owners’ recent reduction of 11.7% in 
wages. This represents an advantage of two-thirds to one- 
half for the Coine Valley operatives over those in Bradford 
heavy woolen districts. The secretary of the National 
Textile Workers states the agreement represents the first 
negotiated in the wool trade regarding wages since the 
termination of the 1925 agreement. Moreover, it creates a 
standard wage scale based on the cost of living and provides 
a sliding arrangement to cover future variations. 

Sears, Roebuck & Co. sales for four weeks ended March 26 
were $18,999,087, against $23,452,767 in 1931, a decrease 
of 19%. For the 12 months ended March 26, sales show a 
decrease of 17.7% compared with last year’s for the same 
period. 

Seattle reported March 29 that a total of 322 mills report- 
ing to the West Coast Lumbermen’s Association for the week 
ended March 19 operated at 25.5% of capacity, as compared 
to 25% of capacity for the previous week and 41% for the 
same week last year. Current new business of 217 identical 
mills was 1.5% under production and totalled 6,000,000 feet 
less than the orders of the previous week. 

On the 28th inst., the New York temperatures were 32 
to 50 degrees, with snow, sleet, rain and high winds, not only 
here but all over the North Atlantic States. Here the wind 
reached a velocity of nearly 50 miles an hour. As the day 
advanced, the temperature fell and at 5 p. m. was 32 degrees. 
New England, and parts of northern New York and Penn- 
sylvania, were swept by something like blizzard weather. 
‘There was a rain here that reached 2.68 inches, an unusually 
heavy precipitation. In Westchester it was the heaviest 
since July 1927. To the northward, highways, in some 
cases, were buried under 20 inches of snow, marooning big 
interurban buses and beating down electric power, telephone 
and telegraph lines. In parts of northern New York, the 
snow drifted 11 feet deep. Most roads in the Adirondacks 
and in the central and southern tier of counties were im- 
passable. Lowell, Mass., was cut off from all direct com- 
munication with the North. Another tornado swept through 
Alabama and Georgia. There were also high winds in 
Louisiana and Tennessee. The new gale followed closely 
the path of the one of last week. MHailstones “the size of 
baseballs’ were reported at Cordova, Ala., stripping foliage 
from trees, battering in automobile tops and even killing 
livestock. Snow fell at Sparta, Tenn. Dallas wired that 
one person was killed and more than a score injured by two 
tornadoes which struck east Texas. 








Boston on the 28th had 34 to 40 degrees, Chicago" 36{to 
52, Cincinnati 30 to 52, Cleveland 30 to 38, Detroit 32 to 
46, Kansas City 40 to 66, Milwaukee 34 to 50, St. Paul 34 
to 44, Montreal 22 to 26, Omaha 38 to 64, Philadelphia 42 
to 50, San Francisco 50 to 58, Seattle 46 to 50, Spokane 44 
to 50, St. Louis 40 to 52, Washington 38 to 46 and Winnipeg 
2 below to 28 above zero. 

On the 29th inst. New York temperatures were 34 to 46. 
Boston had 28 to 48 degrees, Chicago 36 to 66, Cincinnati 
38 to 66, Cleveland 32 to 52, Detroit 32 to 48, Kansas City 
52 to 70, St. Louis 46 to 74 and Winnipeg 22 to 26. On 
March 31 it was 48 to 56 degrees at New York, an average 
of 52 against an average on the same day for 43 years of 43. 
Boston had 44 to 62, with a little rain. Chicago was clear 
with 34 to 40, Cincinnati rainy with 38 to 42, Cleveland 
rainy with 32 to 34, Kansas City clear and 32 to 58, Omaha 
30 to 60, Minneapolis 26 to 40, St. Louis 32 to 52, Winnipeg 
12 below zero to 16 above. Today the temperatures in 
New York were 34 to 46 degrees. The forecast was fair 
and colder tonight and fair and warmer Saturday and 
Sunday. Chicago over night had 36 to 40. Albany, N. Y., 
wired the Associated Press that serious floods in Washing- 
ton county, east of Glens Falls, and rising waters in Onon- 
daga county had resulted today from heavy rains on top of 
the deep snows which fell over eastern New York early in 
the week. The State highway between Salem and Granville 
was reported under five feet of water. This section was the 
scene of disastrous floods in 1927 at the time of the Ver- 
mont floods. The easte-» half of New York was blanketed 
under seven to twenty inches of snow early this week. 
Rutland, Vt. wired today that streams swollen by melting 
snow from last Monday’s blizzard brought danger of floods 
in many sections of Vermont. All rivers were unusually 
high and rising rapidly. 








Loading of Railroad Revenue Freight the Heaviest of 
the Year But Far Below 1931 and 1930. 


Loading of revenue freight for the week ended on March 19 
totaled 584,634 cars, the highest loading for any one week so 
far this year, according to reports filed by the railroads with 
the car service division of the American Railway Association 
and made public March 29. This was an increase of 
9,153 cars above the preceding week, but a decrease of 156,- 
619 cars below the corresponding week in 1931 and 290,751 
cars under the same period two years ago. The details are 
outlined as follows: 


Coal loading for the week of March 19 totaled 131,067 cars, a decrease of 
10,383 cars below the preceding week, but 3,096 cars above the correspond- 
ing week last year and 4,248 cars above the same week in 1930. 

Miscellaneous freight loading totaled 189,912 cars, an increase of 13,426 
cars above the preceding week, but 93,209 cars under the corresponding 
week in 1931 and 170,168 cars under the same week in 1930. 

Loading of merchandise less than carload freight totaled 187,196 cars, an 
increase of 2,074 cars above the preceding week, but 35,031 cars below the 
corresponding week last year and 64,249 cars under the same week two years 
ago. 

Grain and grain products loading for the week totaled 29,867 cars, 2.673 
cars above the preceding week but 8,757 cars below the corresponding week 
last year and 7,790 cars below the same week in 1930. In the Western dis- 
tricts alone, grain and grain products loading for the week ended on March 19 
totaled 18,749 cars, a decrease of 7,055 cars below the same week last year. 

Forest products loading totaled 20,307 cars, 1,340 cars above the pre- 
ceding week but 13,643 cars under the same week in 1931 and 38,093 cars 
below the corresponding week two years ago. 

Ore loading amounted to 3,267 cars, an increase of 1,022 cars above the 
week before but 2,649 cars under the corresponding week last year and 
6,776 cars under the same week in 1930. 

Coke loading amounted to 6,839 cars 377 cars below the preceding week, 
1,156 cars below the same week last year and 2,861 cars below the same week 
two years ago. 

Live stock loading amounted to 16,179 cars, a decrease of 622 cars below 
the preceding week, 5,270 cars below the same week last year and 5,062 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended on March 19 totaled 12,559 cars, a 
decrease of 4,500 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 

















1932. 1931. 1930. 
Four weeks in January. .-.............- 2,269,875 2,873,211 3,470,797 
Four weeks in February ...-.-..........- 2,245,325 2,834,119 3,506,899 
Week ended March 6-................- 559,439 723,215 873,716 
Week ended March 12..............-.- 575,481 733.580 881,308 
Week ended March 19..........-....-- 584,634 741,253 875,385 
CRS Sen ee eae ee cer ee 6,234,754 7,905,378 9,608,105 








The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended March 19. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
March 12. During the latter period, a total of only 11 roads 
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showed increases over the corresponding week last year, the 
most important of which were the Delaware Lackawanna 


& Western RR., the Virginian Ry., the New York Ontario & 
Western Ry., and the Lehigh & New England Ry. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBERZOF CARS)—WEEK ENDED MAR. 6. 
Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratroads; Freight Loaded. from Connections. Ratlroads. Freight Loaded. Srom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
r rey Group B 
Bangor & a Ee 2,057 2,333 2,666 336 409 |} Alabama Tenn. & Northern... 237 223 388 178 204 
Boston & Albany...........-- 3,398 3,525 4,077 4,393 5,612 || Atlanta Birmingham & Coast. 626 935 1,151 793 1,051 
Boston & Maine.__.........-- 7,762 9,859 | 11,796 9,632 | 11,608 || Atl. & W. P.—West RR. of Ala. 599 828 1,320 940 1,203 
Central Vermont___-.....- sites 646 822 1,007 1,988 2,652 || Central of Georgia........-.- 3,437 5,427 6,108 2,006 2,872 
Maine Central_.........--.-- 2,479 3,066 4,110 2,510 3,401 || Columbus & Greenville. ....-- 203 335 423 232 220 
New York N. H. & Hartford_.| 11,092 | 13,429 | 15,484 | 11,242 13,310|/ Florida East Coast... 987 1,073 1,246 399 493 
0 EERSTE 56 636 708 962 1,346 ll Qesees.. .....c. cs wo oe ba ae ae wees = 
Georgia & Florida__.... 6 6 
na Sa ae ete ee Se ee 27,998 33,670 39,848 31,063 38,138 yer bh AA & Northern 724 941 1,456 656 883 
Illinois Central System... --| 20,290 23,137 29,546 7,827 10,865 
Louisville & Nashville. _...... 18,827 23,028 25,244 3,361 5,178 
Buff, Rochester & Pittsburgh. Spun EEE ne. ae bo ceed Eel oe! oe 
x iter oooe oo-= ---- ---- --- fississippi Central. ........-.. 
Delaware & Hudson_----__..-- 5,641 7,275 5,739 6,263 7,731 || Mobile & TEL LE ES 1,840 2,504 3,357 1,162 1,584 
Delaware Lackawanna & West.| 9.962 9,441 | 11,320 5,350 6,465 || Nashville Chattanooga & 8t.L.| 2,601 3,597 4,597 1,987 2,677 
Be coe hknkibnneneonnee 11,740 | 13,508 | 14,667 | 12,506 | 15,829|| New Orleans-Great Northern... 532 767 1,133 303 315 
Lehigh & Hudson River_.....- 157 199 296 1,611 2,133 || Tennessee Central__........-.- 558 644 624 634 632 
a eae aces | orast | 10'002| 5,579| 7'838 52 7 22,469 | 31,255 
Vek nd bedccconcus ’ ’ , ’ - 2 es nee ,725 65,573 9,105 . . 
eae anya nae 2°173 | 2,575 | 2.003 21 + espees 
New York Central............ 17,836 | 26,614 | 30,470 | 25,110 | 32,534 || Grand total Southern District..| 91,962 | 120,791 | 142,657 | 47,583 | 67,289 
New York Ontario & Western__ 2,050 1,771 1,586 ,887 2, — 
Pittsburgh & Shawmut----_-.-. 437 513 781 20 
Pittsb. Shawmut & Northern-- 343 484 556 214 258 Northwestern District— 
zUlster & Delaware.......---- ---- ---- ---- ---- ---- || Beit Ry. of Chicago -.......-. 1,069 1,301 1,541 1,143 1,419 
Chicago & North Western. ...-. 13,312 18,440 23,114 7,482 10,620 
Be ae | Sas Seeman ae 58,663 | 73,397 | 79,562 | 59,352 | 76,338 || Chicago Great Western....--- 2,331 2,898 3,395 2,379 2,777 
Chic. Milw. St. Paul & Pacific.| 17,726 21,806 26,269 5,737 8,272 
Chic. St. Paul Minn. & Omaha 3,294 4,585 5,237 2,389 3,534 
Group C. Duluth Missabe & Northern... 423 745 1,181 65 168 
Sg. LSS See 574 601 580 882 1,432 || Duluth South Shore & Atlantic 428 838 1,485 354 621 
Chicago Indianap. & Louisville. 1,591 1,944 2,186 1,897 2,380 || Elgin Joliet & Eastern._....-- 3,684 6,037 10,287 3,915 6,943 
Cleve. Cin. Chi. & St. Louis. - 9,248 10,217 11,753 11,236 13,660 || Ft. Dodge Des M. & Southern- 257 376 4 173 244 
Central Indiana__...........- 40 64 120 104 97 || Great Northern. .-.......--... 7,216 9,079 | 10,993 1,601 2,207 
Detroit & Mackinac_-.-........ 197 249 432 88 121 || Green Bay & Western_--_-. 560 599 645 305 482 
Detroit & Toledo Shore Line... 181 226 388 2,119 2,991 || Minneapolis & St. Louts 1,484 2,341 2,867 1,286 1,704 
Detroit Toledo & Ironton...... 1,261 2,176 2,956 1,206 2,242 || Minn. St. Paul & 8. S. Marie_- 4,372 5,446 7,194 1,681 2,343 
Grand Trunk Western..-.-..-.-- 2,518 | 4,108 6,234 5,828 7,959 || Northern Pacifie..........--- 7,500 9,968 12,809 1,796 2,552 
Michigan Central_.....-...-- 6,349 7,939 9,946 8,016 | 10,779] Spokane Portland & Seattle. _.. 956 1,240 1,744 805 951 
Monongahela_-.........----- 4,007 5,018 5,788 165 212 ' 
New York Chicago & St. Louts 4,385 5,149 6,636 8,023 ' 11,247 BU. Hi ctobucsin ddddedoot 64,612 85,700 | 109,215 31,111 44,837 
Pere Marquette. _..........-- 4,151 5,421 7,305 3,970 4,934 
Pittsburgh & Lake Erie__...-- 3,366 5,259 7,834 4,435 6,568 
Pittsburgh & West Virginia-_--- 1,327 1,480 1,108 636 783 Central Western Dist.— 
Li _ ES ae ee 5,434 6,477 7,355 6,833 | 10,043 |) Atch. Top. & Santa Fe System_| 18,127 | 23,727 | 28,591 3,698 4,990 
‘Wheeling & Lake Erie......-- 2,984 3,473 4,013 1,825 0,407 7 SO oo  aiokantn se 3,105 3,690 4,267 1,939 2,839 
Bingham & Garfleld........-- | 160 222 325 23 44 
Wilts isis ce a 47,613 59,801 74,632 57,263 78,555 || Chicago Burlington & Quincy..; 16,310 19,870 | 23,121 5,202 7,385 
——— || Chicago Rock Island & Pacific.; 11,461 15,161 18,292 6,326 8,880 
Grand total Eastern District..| 134,274 | 166,868 | 194,042 | 147,678 | 193,231 || Chicago & Eastern I'linois_._-_- 2,970 3,012 3,954 2,028 2,538 
Colorado & Southern..-.-...-.--. 1,132 1,277 1,661 735 1,120 
Allegheny District— Denver & Rio Grande Western. 1,934 2,694 3,300 1,612 1,953 
Baltimore & Ohio._.........- 26,494 | 34,817 | y41,841 12,541 18,319 || Denver & Salt Lake. -------.-- 660 321 255 10 8 
Beesemer & Lake Erie........-. 878 1,189 1,829 823 1,781 || Fort Worth & Denver City...-. 936 1,078 1,473 638 1,022 
x Buffalo & Susquehanna-.-.-..-.-. ---- coee ooce pone ---- || Northwestern Pacific........- 452 735 1,006 224 257 
Buffalo Creek & Gauley._-.-.... 141 204 252 4 9 || Peoria & Pekin Union._......-. 115 125 274 42 13 
Central nn of New Jersey... 7,227 8,392 10,498 9,738 13,510 || Southern Pacific (Pacific) ...-- 13,382 16,870 22,111 3,577 4,180 
CREE is kc ktdtscineceeromwe 26 8 631 42 58 || 8t. Joseph & Grand Island... -.- 206 287 346 174 232 
jane ae ae & Pennsylvania... 391 394 331 11 23 || Toledo Peoria & Western. ..-..- 275 248 432 682 831 
Ligonier Valley..........-.... 212 164 216 1 14,292 17, } J 5,324 6,515 
Long Island......... 1,377 1,330 3,460 80. 8 10 
Pennsylvania System 73,443 91,783 33,482 1,246 1 bt 1,114 1,118 
Read a 15,896 18,137 14,674 
Union (Pittsburgh) --..-. 8,751 13,095 998 105,360 | 128,260 33,356 43,935 
Weat Virginia Northern 46 1 1 
Western Maryland 3,436 3,872 3,782 4,964 
o t Southwestern District— 
Total... i 112,253 | 148,118 183,841 | 79,557 | 107,564 || Alton & Southern. ---........- 168 199 344 3,119 2,945 
=== || Burlington-Rock Island......-. 139 214 310 396 194 
Pocahontas District— Fort Smith & Western.......-. 192 243 304 94 223 
_Chesapeake,& Ohio..........- 20,645 | 22,930 | 21,807 5,700 7,791 || Gulf Coast Lines............- 1,545 2,143 3,070 926 1,525 
Norfolk & Western........... 16,300 17,566 20,905 3,242 5,055 || Houston & Brazos Valley.....- 137 186 268 54 58 
Norfolk & Portsmouth Belt Line 721 1,238 1,694 1,061 1,667 || International-Great Northern 1,430 4,184 2,156 1,864 2,534 
asian agian eeeeonse 3,662 3,527 3,036 277 466 Oo ma & Guif....-. 163 306 348 670 1,292 
Kansas City Southern.......- 1,838 2,109 2,735 1,313 2,057 
TE chellddeansatoesed ---| 41,328 45,262 47,442 10,280 14,979 & Arkansas......... 1,127 1,328 2,506 1,024 1,055 
itchfield & Madison........- 481 335 272 370 629 
Southern District— Midland Valley.............- 659 841 939 187 307 
Group A: Missouri & North Arkansas. ... 71 116 127 308 477 
Atlantic Coast Line........... 8,496 14,125 16,223 4,003 5,706 || Missourt- ‘Texas Lines... 4,435 5,003 6,418 2,122 2,670 
a Bite ly Atlas db ES ETS 992 1,380 1,608 1,184 1,549 || Missouri Pacific...........---| 14,136 18,043 21,200 6,938 9,979 
Charleston & Western Carolina 363 579 717 796 1,094 || Natchez & Southern.-.......-- 49 59 20 38 
Durham & Southern.......... 139 168 342 371 372 || Quanah Acme & Pacific......-. 74 120 158 82 108 
Gainesville & Midland........ 57 84 87 88 85 || 8t. Louis-San Francisco......- 7,459 9,599 12,047 2,850 4,029 
a eal daientnenda dad 1,422 1,895 2,513 954 1,423 || St. Louis Southwestern. .....-. 2,025 2,425 3,515 1,239 1,984 
Piedmont & Northern......... 490 547 539 800 940 || San Antonio Uvalde & Gulf..-.- 67 761 669 220 378 
Richmond . & Potom. 346 494 544 3,299 4,488 || Southern Pacific in Texas & La. 4,765 6,546 8,672 2,642 3,735 
Geaboard Air Line..... alanine 6,775 10,205 12,643 3,087 4,373 || Texas & Pacific.............. 3,110 4,691 6,185 3,248 565 
Southern System -.-............ 19,983 25,542 28,104 9,758 14,960 || Terminal RR. - Louis ,588 2,010 3,513 2,674 3,180 
Winston-Salem Southbound - -. 174 199 232 774 1,044 || Weatherford Min. Wells & Nor. 17 3 76 3 36 
Tc ddiponinnmemeneiene 39,237 55,218 63,552 25,114 36,034 WOO. cddcdcedcéascoccdaves 46,285 61,482 75,831 32,392 43,998 
= Included in Baltimore & Ohio RR. y Estimated. z included in New York Centra). 
————————— ———LCLC*<L<L<=€L*=L“l]l]lSSlh—SElClUll[S||==S==|=|=| ——— — 
Business Conditions As Viewed by Conference of no change over January’s activity is seasonal. Cotton cloth production 
° * increased mrore than the usual seasonal amount over output during the 
Statisticians in Industry—Activity in February | »,.yious month. 
Below that of January—Signs of Bettered Condie| The total number of automobiles and trucks produced in the United States 
tions in Some Fields. and Canada in February is estimated at 118,560 units. This amount reflects 
f a decline under output in January amounting to 3.7%; the average sea- 
Summarizing conditions in February, the Conference of | gona) change in recent years was an increase in output of 23%. February’s 
Statisticians in Industry, under the auspices of the National | total me. 48% under that of a year ago. The décline is due to a lull in 
low-pri car output. 
Industrial Conference Board, had the following to say under Tho defer cahee-eb albding dat enatecutne-enituestyenueta, ted 
date of March 20: by the F. W. Dodge Corp. for 87 States east of the Rockies, increased in 
General business activity in February declined under the level of activity | February by 5% over awards in January to a total of $89,045,800; the 
in January, although there were a few signs of bettered conditions in some | usual seasonal movement is a decline of 8%. The increase in February 
fields. Improvements in fundamentals underlying the entire business struc- | represents, in part, deferred construction held over from January, when 
ture have not yet been reflected in actual conditions as a whole. an unusually sharp decline was experienced. Residential awards declined 
Productive activity in the main continued to fall off during the month. | by 11% to a total value of $36,847,700; the usual seasonal movement is 
Distribution by rail freight moved slightly downward in February, although | an increase of 3%. Total awarde in February were in dollar values 62% 
some improvement is seasonal at this time of the year. trade | under what they were a year ago, while residential awards were 69% below. 
declined slightly by about the approximate seasonal amount. Steel ingot production, averaging 58,382 gross tons per day, reflected 
Automobile production declined in February under total output for | a 4% increase over average daily output in January, which is an 
January, though a considerable increase has been usual in recent years. | approximately seasonal increase. Pig iron production increased by 6% 
Building and engineering construction activity recovered some of its losses | to an average daily output of 33,251 gross tons; the normal seasonal gain 
observed during the previous month. Steel ingot production per day of | is 4%. Unfilled orders with the United States Steel Corp. at the end of 
operation increased again in February, but to an extent not quite so great | the month totaled 2,545,629 gross tons, the lowest for any one month 
as is seasonally normal. Pig iron production increased more than a | on record. 
seasonal amount over activity in January. Tota] bituminous coal’ produced Bituminous coal output for the month is estimated at 27,895,000 net 
during the month was about the same as output in January, though a | tons, reflecting practically no change, though a decline of 12% is 
decline is usual. Electric power produced declined in February, though 


seasonal between January and February. 


Considering the fewer number 
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of working days in February as compared with January, output per day 
increased. 


Electric power production, averaging 1,556 million kilowatt hours per 
week in February, declined by close to 3% under production in January, 
although normally no change between the two months is seasonal. Current 
produced during the month was 7% under that of the same month a 
year \ 

Standard cotton cloth production in February averaged 61,080,500 yards 
per week, increasing 5% over average weekly output in January; the 
normal movement is a 3% increase. Sales were slightly greater than 
production, while shipments were 6% greater. 

Total distribution of raw materials and merchandise by rail freight fell 
off by a fraction of 1% under shipments in January to an average weekly 
total of 561,400 cars per week. This decline was counter to the usual 
eeasonal gain of 1.6% between January and February in recent years. 
Shipments of merchandise and miscellaneous freight declined by slightly 
more than 1% to an average weekly total of 364,900 cars; the normal 
seasonal movement in recent years was a 4% increase. 

The dollar value of sales by department stores in February declined by 
approximately the seasonal amount to a level 16% under sales for the 
game month a year ago. Average sales per day in February this year 
were 19% under sales in February 1931, taking into account the extra 
day this year. The volume of sales is approximately the same as during 
February of a year ago, the decline in values being due chiefly to a decline 
in prices. The dollar value of five and ten cent store sales increased in 
February by 5% over sales in January, which increase closely approaches 
the norma] seasonal increase of 6%. 

Wholesale prices declined in February 1.8% under the average for January, 
according to government reports. Declines were observed in all classes 
of commodities during the month, but were not extended into the opening 
weeks of March. Price movements in recent weeks have shown little or 
no tendency toward stabilization. 

Commercial failures declined in number to a total of 2,732, revealing a 
21% drop, which was approxinmately seasonal. Liabilities incurred declined 
to a total of $84.9 million, falling off 12% as against a normal decline of 
20% between January and February. 

Preliminary estimates show a seasonal] gain in employment in manufac- 
turing industries. While weekly earnings and hours increased somewhat, 
wage rates declined during February. The cost of living again declined 
slightly. 

On the whole, the month of February showed a further decline in total 
business activity. There were, nevertheless, a few indications of better- 
ment, worthy of attention in these days of improving fundamentals. Per- 
haps the most important thing that can be said is that the rate of decline 
for the outstanding business elements taken together slackened perceptibly 
during the month. 








Federal Reserve Board’s Review of February—Definite 
Improvement Reported Following Creation of 
Reconstruction Finance Corporation—Analysis of 
Provisions of Glass-Steagall Banking Act—Signifi- 
cance of Free Gold—Gold Reserves in Europe. 


In its review of financial conditions in its March “‘Bulletin,’’ 
the Federal Reserve Board reports definite improvement in 
banking conditions in February, following the enactment 
of the Glass-Stegall Banking Act. The Board presents 
an analysis of the provisions of the Act and in its reference 
to the provision governing ‘“‘free gold’’ says: 

The enactment of legislation that enables the Federal Reserve System 
to pursue a policy based on the assurance that in case of need not merely 
ite ‘‘free goid"’ will be available, but practically its entire gold reserves in 
excess of legal requirements, has resulted in strengthening the entire credit 


structure of the country and in increasing the System's power to co-operate 
in the recovery of business. 


Reference is also made by the Board to the gold reserves 
of Europe; its review of the month follows: 


REVIEW OF THE MONTH. 
Improvement tn Banking Conditions. 

Definite improvement in banking conditions was shown for February 
following the enactment of the law creating the Reconstruction Finance 
Oerporation and the organization of the Corporation’s work. An addi- 
tional cause of improvement was the increase in public confidence conse- 
quent upon the introduction and promise of speedy enactment of the 
Glass-Steagall bill to increase the powers of the Federal Reserve System. 
This bill became law on Feb. 27. The improvement in conditions is 
indicated by a pronounced decline in the number of bank failures, by a 
strengthening of the bond market. and oy a return flow of currency from 
the public to the banks. Liquidation of member bank credit, however. 
continued during the month, with a consequent decrease in member bank 
reserve balances. This decrease in reserve balances, together with the 
decline of money in circulation, was offset in part by a continuous outflow 
of gold. so that the total volume of Reserve bank credit outstanding showed 
a@ decrease of only $70,000.000 for the mouth, and indebtedness of member 
banks to the Reserve ba.ks continued at a high level. 


The Glass-Steagall Bill. 

The text of the Glass-Steagall bill. entitled ‘‘An Act to improve the 
facilities of the Federal Reserve System for the service of commerce, indus- 
try, and agriculture, to provide means for meeting the needs of member 
banks to exceptional circumstances, and for other purposes,"’ is reprinted 
elsewhere in this issue of the ‘‘Kulletin.’’ 

Sections 1 and 2 of the bill provide means by which in unusual circum- 
stances member banks that are without adequate amounts of eligible and 
acceptable assets to enable them to obtain sufficient credit accommodations 
from the Federal Reserve banks under other provisions of the Federal Re- 
serve Act, may receive assistance on the basis of other security under 
definite restrictions and at a higher rate of discount, and Section 3 authorizes 
the Federa} Reserve banks, under certain conditions, to use United States 
Government obligations as collateral for Federal Reserve notes. 


Borrowing by Groups. 

The first section provides that a group of not less than five member 
banks,* the majority of which are independently owned and controlled, 
may obtain advaoces from a Federal Reserve bank and distribute the pro- 
ceeds to such bank or banks within the group as may be agreed upon. 
The Reserve bank, however, may make advances of this kind only with the 





* Advances may be made to groups of less than five banks if their deposits amount 
to at least 10% of all deposits in the district. 





consent of not less than five members of the Federal Reserve Board, and 
only if the bank or banks which are to receive the proceeds of the advances 
lack adequate amounts of eligible and acceptable assets to enable them to 
obtain sufficient credit accommodations from the Reserve bank through 
rediscounts or advances other than those authorized by Section 2 of the 
bill. The bank or banks receiving the proceeds of such loans must sign 
notes in favor of the group and give such security as may be agreed upon. 
The liability of each bank, as a member of the group, to the Rescrve bank 
is limited to the proportion of the total amount advanced to such group 
that its deposit liabilities oears to the aggregate deposit liabilities of the 
group. The rate of interest or discount on group notes acquired under 
this section must be at least 1% above the discount rate prevailing at the 
Reserve bank, and may be higher. There are specific provisions excluding 
foreign obligations from eligibility as security under this section and ex- 
cluding the paper acquired from member banks under this section from 
eligibility as collateral for Federal Reserve notes. 


Borrowing by Individual Banks. 

Section 2 provides for a method of assisting directly an individual] member 
bank which has capital stock not exceeding $5,000,000 and has no further 
eligible and acceptable assets available to enable it to obtain adequate 
credit accommodations from the Reserve bank through rediscounting 
or any other method other than that provided in Section 1 of the oill. 
Accommodation under this section, which may oe extended through ad- 
vances tu a member bank on its promissory notes secured to the satisfac- 
tion of the Federal Reserve bank, requires in each instance the affirmative 
action of at least five memoers of the Federal Reserve Roard, and the 
duration of the section is limited to March 3 1933. ‘There are also pro- 
visions. similar to those in Section 1, making paper acquired from member 
banks under this section ineligible as collateral for Federal Reserve notes 
and excluding foreign obligations as security for such paper. The rate 
of interest cha’ ged by Reserve banks on notes covering advances under 
this section must be at least 1% above the highest discount rate in effect 
at such Reserve bank on the date of such note, and may be higher. 

The importance of Sections 1 and 2 of the bill is that thev enable the 
Federal Keserve banks to help their member banks in unusual and tem- 
porary conditions without being subject to the restrictions prescribed in 
other provisions of the law defining eligible assets. The provisions are 
safeguarded against abuse. but at the same time give assurance to any 
member bank that ia case it finds itself in a position where it has good assets, 
even though it may not have sufficient eligible assets, it may obtain ac- 
commodation from the Federal Reserve bank. By providing these facili- 
ties for member bans. the Act will indirectly assist all banks. because it 
will make member banks that are the city correspondents of non-member 
banks feel better aple to assist them, in the assurance that in cas: of need 
they themselves may obtain accommodation at the Federal Reserve banks. 


Supply of Eligible Paper. 

The need for this legislation has not arisen from a shortage in the aggre- 
gate amount of eligible assets held by the member banks. At the end of 
December they reported that they held $2,573,000.000 of eligible paper in 
addition to $4.694.090 000 of Government securities, or a tota) of nearly 
$7 .300,000.000. exclusive of Government bonds pledged as collateral for 
National bank notes. These figures would seem to indicate that the 
amount of eligible assets in the possession of the member vanks of the 
Federal Reserve System is nearly ten times as large as their aggregate 
borrowings from the Federa! Reserve banks. These eligible assets, fur- 
thermore, are fairly well distributed throughout the country and among 
the member banks. so that the number of individual banks that are not 
in a position to borrow to sume extent on eligible paper or Government 
securities is relatively small. Provision in the new bill, however, do not 
dea! with the question of eligibility under erdinary circumstances and do 
not contemplate any enlargement in the definitions of eligible paper. 
These sections are intended to provide for unusual and temporary condi- 
tions wren an individual member bank. for example. because of the loss 
of deposits either through gradual withdrawals or through a run. finds 
itself under the necessity of disposing at a loss of some of its sound but 
ineligible assets or else closing its doors and going into the hands of a re- 
ceiver, with the consequent loss to its depositors and bad effect on the 
banking situation. Under the new law the Federal Reserve banks in 
sucb circumstances are in a position to make it possible for the bank to 
continue in operation if it has a sufficient amount of goo assets to justify 
the desired credit accommodation. These provisions of the law are s.fe- 
guarded against abuse that would result in deterioration of the assets 
of the Federal Reserve banks aad are similar to provisions in the charters 
of most foreiga banks of issue. 


Excess Reserves. 

The last section of the bill authorizes the Federal Reserve banks until 
March 3 1933, upon affirmative vote of not Jess than a majority of the 
Federal Reserve Board, to include United States Government obligations 
as a part of the collateral against Federal Reserve notes. In ordec properly 
to present the purposes of this section, it is necessary to review in some 
detail the provisions of existing law and the difference between the Reserve 
banks’ ‘‘free gold" and their excess reserves. 

Under the terms of the Federal Reserve Act, the Federal Reserve banks 
must maintain a 35% reserve in gold or lawful money against their deposit 
liabilities and a reserve of 40% in gold against their notes. On Feb. 24 
for instance, the reserves of the Federal Reserve banks were $3 ,140.000.000: 
Fedoral Reserve notes in actual circulation were $2,.643.000.000, and de- 
posits $1,973,000,000. The 35% reserve against deposits would be $691,- 
000.000, which would absorb all of the $202,000,000 of reserves other than 
gold and in addition $489.000,000 of gold, and the 40% reserve against 
Federal Reserve notes would be $1.057,000,000, so that the total reserve 
requirements would be $1,748 000,000, and excess reserves $1,392,000,000. 
This figure represents the total amount of gold on which the Federal Re- 
serve System could base additional credit. On the basis of these excess 
reserves. the Federal Reserve banks could issue $3,500.000.000 of credit, 
if the demand were for currency, and $4,000,000,000 if it were for deposits 
at the Reserve banks. There is nothing in the new legislation that in 
any way changes these maximum amounts. It does, however, have an 
important bearing on the manner in which the extension of credit can be 
accomplished under the law. 


Coliateral Against Federal Reserve Notes. 

Separately from the provisions prescribing reserve requirements, de- 
scribed above, the Federal Reserve Act provides that the Federal Reserve 
Agent must hold 100% collateral against all the Federal Reserve notes 
issued by him to the Federal Reserve bank, and that this collateral must 
consist of gold or gold certificates or of eligible paper in the form of dis- 
counts or acceptances purchased in the open market. This provision 
relates to the total] of Federal Reserve notes issued by the Federal Reserve 
agents, and not merely to the notes that are in actual circulation, against 
which the 40% reserve is required. The difference between the two 
figures on Feb. 24 was $266.000,000, representing Federal Reserve notes 
held in the vaults of the issuing banks for the purpose of meeting their 
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over-the-counter requirements. The figure against which collateral must 
be held, therefore, was $2,908,000.000 as compared with $2,643,000,000 
of notes in actual circulation. It should be observed that the gold held 
as collateral against Federal Reserve notes outstanding also constitutes 
a part of the Federal Reserve bank’s reserves, but can be counted as reserves 
only against Federal Reserve notes in actual circulation and not against 
deposits. 

In providing for the collateral with the Federal Reserve Agent, the 
Federal Reserve banks are in the habit of turning over to him practically 
all of the eligible paper that they have, which on Feb. 24 amounted to 
$921.000,.000. Deducting this from the total amount of Federal Reserve 
notes issued by the agent, leaves about $2.000,000,000 of notes that had 
to be covered by gold in order to make up the 100% collateral. This gold, 
to be sure, counts as reserves against Federal Reserve notes, and since 
it is considerably larger than the 40% reserve required, the reserve against 
Federal Reserve notes does not enter separately into the calculation of free 
gold. In addition to the gold that must be held as collateral against notes 
there is the 35% reserve required against deposits and also an amount of 
not less than 5% of notes not covered by gold, that must be held in a re- 
demption fund in the Treasury of the United States. Since on the date of 
this calculation $921,000.000 of Federal Reserve notes were covered by 
eligible paper, the redemption fund required on that date was about $46.- 
000.000. 

To sum up, therefore, the calculation of free gold involves the deduction 
from the total reserves of $3,140,000,000, first, of $1.987 000,000 of gold 
required as collateral; second, of $691,000.000 required as reserves against 
deposits; and third. of $46.000,000 required for the redemption fund, 
leaving $416.000,000 of gold that was entirely free on Feb. 24, not being 
required either as reserves or as collatera 


Significance of Free Gold. 

Free gold, as defined in the preceding paragraph, does not limit the 
amount of advances that the Federal Reserve banks can make te member 
banks in the form of discounts, because the paper arising from such advances 
is eligible as collateral for Federal Reserve notes. and these advances, 
therefore, make no inroads on the free gold. Neither does it limit the 
amount of gold that ca1 be exported, because a demand for gold for export, 
by causing member banks to borrow from the Fedeza)] Rese ve banks in 
order to obtain it, serves to increase Reserve bank holdiags of bills dis- 
counted and thus results in the creation of the collateral necessary to re- 
place the gold that has been withdrawn. 

The free gold does, however, limit the extent to which the Reserve banks 
by open-market operations can enable the member banks to meet an ex- 
ternal drain cf goid or an internal demand for currency without increasing 
their indebtedness at the Reserve banks. When the member banks have 
to borrow in order to obtain gold or currency, this borrowing becomes 
an element of tightness in the credit situation, which in existing circum- 
stances would be undesirable because it would make the banks more reluc- 
tant to extend loans to their customers. It is true that if acceptances were 
sold to the Reserve banks for the purpose of obtaining currency or gold, 
there would be no inroad on the free gold, because acceptances as well as 
discounts are eligible as collateral for Federal Reserve notes. Acceptances, 
however, are now always available in sufficient amounts and f r this reason 
cannot be depended upon by the member banks as an adequate basis for 
obtaining credit from the Federal Reserve banks. 

Prior to the enactment of the recent amendments, therefore, a gold 
drain from abroad, or a further currency demand from the American 
public, could be met by the Federal Reserve banks through the purchase 
of Government securities only within the limits of the free gold, because 
to meet the demand through the purchase of Government securities, which 
have not been eligible as collateral, would not produce the collateral neces- 
sary agaiust Federal Reserve notes, and gold would have to be used for the 
purpose. It is in view of this situation, which might have resulted in an 
increase of the burden of indeotedness of the member banks at a time 
when it is desi able to increase the ability of member banks to serve their 
communities, that the new bill has authorized the Federal Reserve Board 
until March 3 1933 to permit the use of Government securities as collateral 
against Federal Reserve notes. This authority makes it possible for the 
Reserve banks to meet any drain withiyg the limits of their excess gold 
reserves without the member banks having to incur an additional burden 
of indebtedness. 

Until recent months, collateral requirements were not an important 
element in the situation, but recently many factors have combined to 
reduce the amount of free gold. Among these factors are a considerable 
volume of security holdings by the Federal Reserve banks, a relatively 
low volume of the banks’ acceptance holdings a growth in Federal Reserve 
notes outstanding, caused not by a demand for currency for business pur- 
poses but for hoarding, and a large volume of gold exports. In these cir- 
cumstances the enactment of legisJation that enables the Federal Reserve 
System to pursue a policy based on the assurance that in case of eed 
not merely its ‘free gold"’ will be available, but practically ite entire gold 
reserve in excess of legal requirements, has resulted ir strengthening the 
entire credit structure of the country and io iccreasing the System's power 
to co-operate in the recovery of business. 


Gold Reserces in Europe. 

The gold reserves of European countries showed little change during the 
past month, except for the continued rapid growth of French reserves. 
About one-haif the gold taken by France was drawn from the United States, 
the remainder coming largely from England. The Bank of England's 
reserves were unaffected, however, since the French purchases were made 
entirely on the bullion market, where Indian and South African shipments 
were disposed of in about equal portions. 


GOLD RESERVES OF SELECTED CENTRAL BANKS. 
{In millions of dollars] 























Change from— 
Date, Gold Re- 

Central Bank of—- 1932. serves. Month Year 
Before. Before. 

I iin maid baltioninnkcldaddininien Feb. 24 ae ees —97 
pS 2 ee Se Se ee Feb. 19 2,894 +123 +704 
T=). costetiocwcsleeabumee = Feb. 23 221 —h —318 
ER ee eee eS Ce Feb. 29 p296 1 +17 
SR oacname neem ane cheek Feb. 25 351 —2 +154 
SIN. s,m anitabcsininip anadacaennal Feb. 29 353 +3 +174 
TAT LEEPER EEE: Feb. 29 482 +10 +358 





Pp Preliminary. 

The Indian people continue to draw upon their accumulated holdings. 
Acquisition of gold by the Indian public diminished sharply in October 
1930; the actual release of gold began in March 1931, and has been in 
large volume since India’s departure from the gold standard last Septem- 
ber. Prior to September about $30,000,000 of gold was returned from 
private holdings. In the four months following, about $155,000,000 was 
released and the movement is still under way. Most of the gold released 


since September has been shipped to the London bullion market for sale 





Bank of England. 

The credit negotiated by the Bank of England at the Bank of France 
and the Federal Reserve banks was retired on Feb. 1. This credit was 
originally arranged on Aug. 1 1931, in the amount of $250,000,000; it was 
renewed in November to the amount of $150,000.000. but only a small 
portion was in use at the time of final payment. The bulk of the £7,000,000 
reduction shown for the month in the “other deposits” of the Bank of 
England occurred during the week in which the repayment was effected, 
and at the sane time the foreign exchange account in which the Bank of 
France carried the British credit was diminished by a corresponding amount. 
No gold was employed iv making the repayment; it was reflected in a de- 
crease in the “‘secvrities’’ reported by the Bank of England, which include 
the Bank's holdings of forcign balances. 

A further reduction during the month in the Bank's security portfolio 
had the effect of absorbing funds that were being freely drawn from bankers’ 
deposits with the Bank of England and lent to the market. As a conse- 
quence, the reduction in bankers deposits was reflected to only a small 
extent in the repayment of discounts and advances at the Bank. Very 
easy rates in the open market, however, accompanied these developments; 
on Feb. 18 the Bank of England lowered its discount rate from 6 to 5% 
and on March 10 to 4%. 

BANK OF ENGLAND. ? 
[In thousands of pounds sterling; figures preliminary} 

















Change from— 
Feb. 24 
1932. Jan. 27 Feb. 25; 
1932. 1931. 
REA IIR a ea ae pa aE aoe eae SE 120,773 +10 —20,043 
Discounts and advances_..............--- 11,429 —1,518 +2,911 
Nee at eed toa ads as diovtauinsg deb epiicld 342,142 —11,515 +22,114 
Bankers’ deposits. _..........-.......--.. 67,924 —6,380 +8,852 
a 46,323 —7,206 —3,210 
Notes in cireulation...................... 46 404 +535 —1,261 





Bank of France. 

In the four weeks ended Feb. 19, the Bank of France continued ite 
heavy conversions of foreign baJances into gold. The increase of 3.100,- 
000,000 francs, however, in the Bank’s gold reserves was not wholly at- 
tributable to these operations. Not more than 2,200,000.000 of foreign 
exchange was thus converted, the remaining reduction in the Bank’s bold- 
ings representing repayment of the British credit. Some of the gold re- 
cently obtained by the Bank of France, therefore, represented gold either 
currently or previously imported on private account. 

The repayment of the British credit involved substantial drafts on “‘other 
deposits’’ of the Bank of France, but these deposits, which include balances 
of the French commerciai banks, nevertheless increased during the month 
to a new high level. At the same time discounts and advances of the Bank 
of France were reduced. Funds for these purposes were derived in part 
fron: the sale of gold to the Bank of France and the return of notes from 
circulation. In large part, however, they were the resul. of transfers from 
Government deposits, which wcre sharply reduced during the month. 
Deposits of the Treasury proper, as distinct from those of the debt amortiza- 
tion office, are now about 19,000,000 francs ($750,000) in contrast to 
4,569,000,000 francs a year ago. 

BANK OF FRANCE 
[In millions of francs; figures preliminary] 




















Change from— 
Feb. 19 
1932. Jan. 22 Feb. 20 
1932. 1931. 
0 AER ES. 2 Te SE Le 2 ot 73,814 +3,125 +17.956 
Foreign exchange-_--....._..-...--.--.--- 16,654 —2,878 —9.666 
Domestic discounts and advances._-....-.-- 7,707 —907 —2,665 
Government deposits._...........-.------ 3,47: —1,254 —10,464 
I i ae il ea 25,177 +1,247 + 13,637 
Notes in cireulation...............<.i.i<- 82,578 —786 +65,726 
Reichsbank. 


The note circulation of the Reichsbank declined substantially during the 
past month, accompanying a continued increase of unemployment in 
Germany, and following a substantiai decline in prices. Funds returning 
from circulation were employed to pay off discounts and advances at the 
Bank. 

Although these developments left the Reichsbank in a somewhat easier 
position, the slow shrinkage of reserves continued until the third week in 
February, when the Bank’s gold and foreign exchange reserves increased 
by a@ small amount. During this week a new foreign exchange decree 
went into effect forbidding payment in Reicbsbank notes for German ex- 
ports unless the foreign holder could prove that the notes were legally 
shipped abroad; the use of notes in this way had been depriving the Reichs- 
bank of the foreign exchange which would ordinarily accrue to it from 
commodity exports. 

















REICHSBANK 
{In millions of reichsmarks; figures preliminary 
Change from— 
Feb. 23 
1932. Jan. 23 Feb. 23 
1932. 1931. 

i ee en ane pben ae 930 —27 —1,336 
Foreign exchange reserve.........----..--- 146 _ _ 
Discounts and advances._......-!.---.--- 3,313 —204 +1,702 
ioc ncuswowecumaentesbunaamennedn 332 —39 —70 
See Oh GREED, . ccc ccocdcoccenéseeunie 4 4,003 —195 +299 











Federal Reserve Board’s Summary of Business Codi- 
tions in the United States—Improvement in 
Production and Employment Below Seasonal 
Amount. 


According to the Federal Reserve Board ‘‘the volume of 
industrial production and factory employment increased from 
January to February by an amount smaller than is usual 
at this season.’’ The Board’s summary of business condi- 
tions in the United States, made public Mar. 28, continued: 


Improvement in the banking situation during February and the first 
three weeks of March was reflected in a decline in bank suspensions and a 
return flow of currency from the public to the banks. 


Production and Employment. 


Output of industrial products increased less than seasonally in February 
and the Board's index, which makes allowance for the usual seasonal varia- 
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tions, declined from 71% of the 1923-1925 average to 70%. Activity in 
the steel industry during February and the first three weeks of March showed 
littie change from the January rate, although ordinarily substantial in- 
creases are reported at this time of year. 

Automobile production continued in small volume, showing none of the 
usuai seasonal expansion, and the number of cars produced in the three- 
month period ended in February was about 35% less than in the cor- 
responding period a year ago. In the lumber industry output declined 
further, contrary to seasonal tendency. Activity at cotton mills and shoe 
factories increased by more than the seasonal amount and was at about the 
same level as in the corresponding month least year. 

Volume of employment at factories increased in February by somewhat 
less than the usual seasonal amount. In the iron and stcel, automobile and 
machipery industries the number employed showed an increase smaller 
than is usual in this month, and at lumber mills a continued decline in em- 
ployment was reported. At establishments producing fabrics, wearing 
apparel, and shoes, volume of employment increased by more than the 
seasonal amount. 

Daily average value of total building contracts awarded, reported by the 
F. W. Dodge Corp., showed little change in February and the first half of 
March, and for the period between Jan. 1 and Mar. 15 the value of con- 
tracts was 65% less than a year ago. reflecting continued declines in re- 
sidential building as well as in other types of construction; part of the 
decrease in the value of awards reflects reductions in building costs. 


Distribution. 
Car loadings of merchandise and of miscellaneous freight showed tone 
of the usual seasonal increase in February, while sales at department stores 
remained unchanged, as is usual at this season. 


Whelesale Prices. 

Wholesale commodity prices, as measured by the index of the Bureau 
of Labor Statistics, declined further from 67% of the 1926 average for 
January to 66% for February. Between the first week of February and 
the third week of March there were increases in the prices of cotton. live- 
stock, and meats, while prices of grains, non-ferrous metals and imported 
raw materials—including silk, sugar. and rubber—declined considerably. 

Bank Credit. 

In the banking situation the important development in February and 
the first balf of March were a considerable reduction in the nurcber of bank 
suspensions and a return flow of currency from the public to the banks. 
The country’s stock of monetary gold declived in February but increased 
somewhat in the first haif of March. Member bank reserve balances. 
after decreasing almost continuously since last summer, showed a slight 
increase for vhe first two weeks in March. Purchases of United States 
Government obligations by the Federal Reserve Banks beginning in March 
were accompanied by a considerable decline in member bank indebtedness 
to the Reserve banks. 

Loans and investments of member banks in leading cities continued to 
decline until the middle of March when there was a substantial increase, 
owing largely to the banks’ purchases of United States Government se- 
curities, issued on Mar. 15. Demand and time deposits of these banks 
decreased further during February but showed littie change in the first 
half of March. 

Open market rates on acceptances and commercial paper declined during 
February and the first balf of Merch. During this period yields on 
Treasury and other high-grade bonds decreased to the lowest poinv since 
early December, but after the middle of the month yields on high-grade 
corporate bonds increased somewhat. 








Decrease of 3% Reported in Chain Store Sales During 
February As Compared with February 1931 by 
New York Federal Reserve Bank. 


In its April 1 ‘‘“Monthly Review’’ of Credit and Business 
Conditions the Federal Reserve Bank of New York has the 


following to say regarding chain store trade, in the Second 
Federal Reserve District: 


Total February sales of the reporting chain store systems in this district 
were 3% less than a year ago, the smallest decline since October. Variety 
chains increased their sales for the first time since May 1930. and candy 
systems continued the series of increases in sales which began last October. 
Furthermore, ten cent, grocery and drug chains showed smaller declines 
than in January. Business of the shoe chains, however, again showed a 
large reduction. 

After allowing for the number of stores operated, all lines except variety 
systems continued to show declines from a year ago in sales per store. 


PERCENTAGE CHANGE FEB. 1932 COMPARED WITH FEB. 1931. 























Number of Total Sales per 
Type of Store. Stores. Sales. Store. 
+1.9 —6.3 —8.0 
+2.0 —2.7 —4.6 
+0.9 —0.3 —1,2 
—0.6 —23.2 —22.8 
+3.4 +3.7 +0.3 
+25.0 +6.2 —15.1 
+2.3 —2.7 —4.9 











Wholesale Trade in New York Federal Reserve Distri-t 


During February 20% Smaller than During Feb- 
ruary a Year Ago. 


The Federal Reserve Bank of New York, in its April 1 
4 ‘ ri 
‘Monthly Review,’’ states that ‘wholesale firms in the 
Second (New York) Federal Reserve District reported 
February sales 20% below a year ago, or slightly less than 
the January decrease.’’ Continuing the Bank says as 
follows: 
® Sales of groceries and shoes showed the smallest decreases from a year 
previous since 1930, and drug, cotton goods, and men’s clothing firms ail 
reported smaller declines than in the previous month. On the other hand, 
decreases in hardware, paper, and jewelry sales were about the same as in 
January, and the reduction in stationery and diamond sales was larger. 
Yardage sales of silk goods, reported by the Silk Association of America, 
were further below the level of a year previous than at any time since 
June 1930, and the volume of machine tool orders, as reported by the 
National Machine Too! Builders Association, was less than half as large 








as a year ago, following comparatively small declines in the three preceding 
months. 

Stocks of merchandise on hand at the end of February continued below 
the level of a year previous in all lines except drugs, which showed an 
increase for the fourth consecutive month. The February ratio of collections 
to accounts outstanding was practically the same this year as last. 























Percentage Percentage ‘Percent of Accounts 
Change Change Outstanding 
February 1932 February 1932 January 30 
Compared with Compared wtth ‘ollected 
Commodtty. January 1932. February 1931. tn February. 
Stock 
Na End of Na End of | 1931 1932. 
Sales. | Month.| Sales. 
a —9.4 —1.4 —9.6 | —20.2 70.8 72.8 
Men's clothing......---- +93.6 ree —22.4 aan 38.9 39.6 
Ce BE ccncnncgwoe +37.9 +5.4 | —15.3 | —14.2 31.1 28.9 
eee ee ar —13.1*| +3.7*| —19.2*| —2.6*| 41.8 50.7 
EERE EE Rae +24.2 —4.5 —6.8 | —17.3 34.0 30.7 
inn coors nvm igitabtiihidin ws ag —4.2 +8.1 | —20.0 | +19.4 25.0 20.5 
ee eee —7.1 | +12.2 | —18.2 | —10.6 37.5 35.0 
Machine tools z_......-- —36.4 ~--- | —565.1 EeLS: Res a ene 
I iid dae butiniad —20.1 wone | — 21.5 ow ahin 69.5 66.6 
2c seeraEiehieT —8.1 ---- | —27.9 PEASE 54.8 52.3 
BN nino miodmmodie —17.7 +2.7 | —58.5 | —33.9 } 17.7 16.4 
SEE choise ene cdnnn tee +14.8 +3.8 | —35.8 | —31.4 
Weighted average------ +15.4 ---- | —19.6 caine 46.2 46.5 














* Quantity not value. Reported by Silk Association of America. 
z Reported by the National Machine Tool Builders’ Association. 








February Sales of Department Stores in New York 
Federal Reserve District 16% Below Those of 
February 1931—Stocks of Merchandise on Hand at 
End of February 14% Below Year Ago. 


‘February sales of the reporting department stores in the 
New York Federal Reserve District averaged 16% below 
a year ago in dollar value, although there was one more 
selling day this year,’’ says the April 1 ‘‘Monthly Review’”’ 
of the New York Federal Reserve Bank which further states 
as follows: 

As in January, unseasonably warm weather restricted the buying of winter 
merchandise. Sales of stores in New York City, Rochester, Syracuse, 
southern New York State and Capital District stores showed declines 
somewhat larger than the average for the district as a whole, but nevcrthe- 
less somewhat smaller than the declines reported for January. Depart- 
ment store sales in Newark also declined less from a year ago than in January 
and sales in Buffalo, Bridgeport and northern New York State showed the 
smallest declines in several months. The leading apparel stores reported 
a 21% decline from the previous year, a smaller decrease than in January, 
but larger than in other recent months. 

Reports from department stores in the metropolitan area of New York 
covering business in the first 14 days in March showed a decrease of 22% 
from the corresponding period of March a year ago. The effects of Easter 
buying, however, will appear in the figures for the latter half of the month. 

Department store stocks of merchandise on hand at the end of February, 
valued at retail prices, were 14% below a yearago. Oollections in February 
continued to be a little slower than a year ago. 























P. C. of Accounts 
Percentage Change from Outstanding 
a Year Ago. Jan. 30 Collected 
in Frbeuary. 
Locality. 
Net Sales. 
on Hand 
Jan. to End of 1931. 0932. 
Feb. Feb. Month. 

ET BO cscconessecosdos —16.7 —17.9 —14.9 42.6 40.8 
SS cctics sin alimapinias rgrdeion aves —10.1 —13.5 —14.3 43.2 42.0 
OE citehiiduds diced —18.3 —22.2 —12.0 38.6 41.9 

DR, cccunntonmanenemin —21.5 —22.9 —11.8 27.2 26.6 
a cael —11.6 —13.5 —9.7 39.7 37.8 
SE . - onancakisancta ds —10.2 —21.7 —17.0 34.6 31.9 
Sd icccavdsnasenue —16.9 —19.1 —12.5 29. 27.8 
Northern New York State. —4.3 dae iaiag ential ine 
Southern New York State.; -—18.7 ae BRE eeu aii 
Hudson River Valley Dist.| —13.0 in taaaeae Sod pope aah 
Capital District --| 19.6 Reon pea hone oun 
Westchester District... —16.3 in les eau pe BE eae 
All department stores.......| -—15.7 —17.4 —13.9 40.3 38.5 
Apparel stores —20.9 —27.4 —19.3 40.6 38.5 














February sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 

February 1932 Feb. 29 1932 

Compared with Compared with 

February 1931. Feb. 28 1931. 
Toilet articles and drugs. .-..-.-..-..--.--- —0.3 —3.9 
Toys and sporting goods. --...-.-.--.---- —2.0 —8.6 
Books and stationery ..........-.-.----- —4.0 —15.3 
Dt clit agubduscebesousatacenewe —5.5 —14.3 
EE SEE. 6.o 6 ec cncecnctsecesbe —6.0 —9.9 
Re int iia ct hn ntaen eeeens em upamdiae weak —6.1 —9.7 
Silverware and jewelry..-.....-.-.-.-.-- —10.9 —11.2 
Sr) SEL... cnducconéneeoawcee —12.9 —11.2 
WG BONES. cccccccnctcccescceescase —14.4 —6.6 
Women's ready-to-wear accessories. - -.-- —16.2 —9.9 
Luggage and other leather goods--.--.--.-- —16.4 —13.1 
Cotton g pnsenn abuser ehwakenetesees —16.5 —6.5 
Linens and handkerchiefs. ...-..---.---- —18.7 —16.9 
Pe 2 Ct lewaeecdosudeosuede —19.1 —22.1 
Men's and boys’ WER... -. <ccccecwccceee —22.8 —9.9 
Women’s and misses’ ready-to-wear- ---.-- —24.7 —11.7 
Ne  edeanenbon —25.2 —22.8 
Musical instruments and radio-.-..-.-.-.-- —652.4 —11.2 
SE. 8. tp ncatbanotenninnbe —11.3 —12.8 











Decrease Reported in Weekly Wholesale Price Index of 
United States Department of Labor. 

The Bureau of Labor Statistics of the U. S. Department 
of Labor announces that the index number of wholesale 
prices for the week ended March 26 stands at 66.2, as 
compared with 66.5 for the week ended March 19. The 
Bureau continues under date of March 31 as follows: 
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This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that a decrease of slightly less than 
% of 1% has taken place in the general average of all commodities for 
the week of March 26, when compared with the week ended March 19. 

The accompanying statement shows the index number by groups of 
commodities for the weeks ended Feb. 27, and March 5, 12, 19 and 26. 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF FEB. 27 

AND MARCH 65, 12, 19 AND 26. 





the group index stood at 149.0, it has fallen 52.3%. Other prices, it is 
true, have fallen at the same time, but not nearly to the same extent. 
In terms of the cost of living, as computed by the National Industrial 
Conference Board, the loss in the farmers’ purchasing power has been 
about 40%. The fact that the farmer, unlike the wage earner, can pro- 
duce a large part of his food, and so can get along when necessary with very 
little cash, is an advantage to him, but of little help to an economic society 
in which he constitutes an essential market. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 




































































INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal] variations.) 
































Manufactures. Mining. 
Group and 
Industry. 1932. 1931. Industry. 1932. 1931. 

Feb. | Jan. | Feb. Feb. | Jan. | Feb. 
Iron and steel a. ....- 41 43 73 |\Bituminous coal_-.-.-- 63 58 73 
Textiles a. .........-. p87 89 95 ||Anthracite coal a...-| 58 54 81 
Food products 4_-_--- p96 94 92 ||Petroleum_...-..-.-- p106 | 111 | 110 
Paper and printing a_| -- oe t Be I ce wceentatocs 46 45 65 
TAME G06. occncenn. 23 27 i. Oo ee 31 | 735 60 
Automobiles. __.-_.-| p34 45 Pt. PE cidnonnwnndmae 54 59 79 
Leather and shoes @__| 787 84 89 
CE Os se cartes 56 65 86 
Petroleum refining a.} --. | 140 | 147 
Rubber tires a___-_--- ise 92 92 
Tobacco manufac. a__| 114 * 124 | 133 

















FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 















































Employment. Payrolis, 
Adjusted for Sea-\Without Seasonal|Without Seasonal 
Group and Industry. sonal Variations. Adjustment. Adjustment. 
1932. 1931. 1932. 1931. 1932. 1931 
Feb. | Jan.) Feb. | Feb., Jan.| Feb. | Feb. Jan.) Feb. 
Iron and .steel_............- 62.4) 64.0) 75.9| 63.0) 62.8) 76.5) 37.2) 36.3) 67.5 
te A SEER ES BAS 61.2} 61.8} 80.6) 61.4) 61.2) 81.1] 45.0) 44.5) 71.9 
Textiles, group............ 72.4| 71.1) 77.2) 74.4) 71.6) 79.4] 59.8] 55.5) 76.9 
I iB ct cetera 74.4) 72.9| 75.9| 76.0) 73.4| 77.4) 60.3) 57.1| 72.7 
Wearing apparel. _......- 67.4| 66.6) 80.4) 70.4) 66.9) 84.1] 58.8) 52.4) 85.4 
aS lead IA Biel: 83.7| 85.3] 90.3) 82.9] 84.2} 89.4) 76.3) 78.6) 91.6 
Paper and printing...._.__- 87.2} 88.3) 94.9) 87.3! 89.0) 95.1] 83.5) 85.5!100.7 
EES Eee 43.3) 43.9] 56.3) 42.0) 42.4) 54.6) 25.9) 26.6) 45.6 
Transportation equipment.-_| 55.1) 55.6] 64.9] 55.4) 53.9) 65.2| 45.6) 44.3) 62.2 
PEEOMODIND. «cw cdéoccene 64.7| 67.1! 68.8) 65.7| 63.4] 69.8] 52.0) 47.7| 61.1 
Ale SES Rare 78.1| 75.4) 78.4} 80.0) 75.7| 80.3] 61.4) 53.3) 68.8 
Cement, clay and glass_-____ 51.4; 51.6} 65.0) 48.4) 47.7) 60.7) 32.9] 31.1] 51.4 
Nonferrous metals--.......- 56.0| 57.4) 66.8) 57.2) 56.8) 68.1) 45.0) 44.9) 64.4 
Chemicals, group. ..-...--.-- 80.2} 81.9] 94.5) 81.1] 81.7| 95.6) 72.1] 71.4] 92.9 
I a ds inte ectunsitintatn are 81.2] 82.8] 97.4) 80.2) 81.2) 96.2) 75.1] 75.9/100.8 
Rubber products._........- 68.1] 69.7) 71.4) 68.6) 69.1) 72.0) 54.2) 53.0] 63.8 
SIN ins ceeds aie cen wii 72.8! 74.3| 84.6 71.91 69.0' 83.4' 53.4! 53.0' 65.3 
en 
* Indexes of production, car loadings and department store sales based on daily 


averages. p Preliminary. 7 Revised. a Revised March 1932 from 1923 to date. 
See Federal Reserve ‘‘Bulletin” for March. }b Based on 3-month moving averages, 
centred at second month. 








“Annalist’” Weekly Index of Wholesale Commodity 
Prices. 

The “Annalist’’ weekly index of wholesale commodity 
prices fell again to a new low of 90.4 on March 29, a loss 
of 0.5 from the previous week’s 90.9 and of 17.7 from last 
year’s 108.1. The ‘‘Annalist’’ continues: 


The decline in choice cattle prices customary at this time of year was 
largely responsible, together with the continued weakness in cotton. The 
grains, gasoline and finished steel, on the other hand, were generally higher. 

The movement of the monthly average for March down to 74.0, from 
76.3 in February, and 99.8 in March 1931, merely reflects the downward 
course of the weekly figures, a downward course increased, though not 
accounted for, by the downward drift of the price level normal for these 
months. 

The farm products group index dropped further, to 71.1, with a loss for 
the week of 2.2. From a year ago, when it stood at 99.0, the loss has 
been 28.2%, and from July 23 1929, when prices were at their peak and | 












































PRICES. 
Week Ended— (1913=100.) 
Feb. 27.| Mar.5.|Mar. 12.|Mar. 19.|Mar. 26. Mar. 29 1932.|atar. 22 1982.| ar. 31 1981. 
66.3 | 66.2 | 66.5 | 66.5 | 66.2 cif 
612 | 50.9 | 51.0 | 516 | 505 | Poca mroducte..wcec] aa ee 1148 
62-9 | 62-7 | 62:9 | 634 | 63-4 | ‘Textile products.......-.-.-.c----2 77.4 *77.6 101.6 
779 | 779 | 779 | 777 | 763 | Fern ine'4 12t4 aH 
or hime | See | See Ay Mee > 1 MR os cocccnacnceenceccecaetne 97.0 95.8 105.0 
Sos | aos | aoc | sey | see | Beidleg moteriais.---------------- 107.9 108.0 123.3 
. 4 ’ . . CIE a nnewncuccdscacsebbeuis 96.1 96.1 101.0 
oe.) oe) coe | 4 | -dBs | Meee... ------~---00-0--- 84.0 84.1 85.4 
73.6 78.6 78.6 78.6 78.6 Se SN v6'a oe pan nconemanec ae 90.4 *90.8 108.1 
64.6 64.6 64.8 64.7 64.6 * Revised. 
THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
Monthly Indexes of Federal Reserve Board—Decrease (Monthly Averages of Weekly Figures. 1913100.) 
Industrial Production. me 
in as - March 1932. | Feb. 1932. .| Mar. 1931. 
_ The Federal Reserve Board issued as follows under date ae — = ns 
of March 28 its monthly indexes of industrial production, | Food products_......27777777777772 94.4 95.1 115.4 
: Textile products_-._...-.-.-.-.---- 78.0 79.1 1 
factory employment, &c.: | ae phen et nenepae aeenas 123.7 124, 1312 
A 6 i a a I gi: * "96.0 96.4 105. 
BUSINESS INDEXES. 
Building materiais.....---.-------- 108: 107.7 123.2 
(Index numbers of the Federal Reserve Board 1923-25—=100).* 0 apps ae aeRO RS $4 96.5 101.1. 
ee Ried sbnildiendeiAtibinct 84.1 83.3 87.8 . 
Adfusted for Wtthout All commodities. .............-.--. 91.1 92.3 109.3 
Seasonal Variation. | Seasonal Adjustment. 
1932. 1931. 1932. 1931 * 
Guaranty Trust Company of New York Views Proposed 
PO. ¢ On, ) Fer. 1 PM. | Fee. te. Legislation at Washington as Hindering Progress 
Industrial production, total a_....--- p70 | 71 | 86 | p71 | 70 | 87 : ie 
ee ee eon % pe 6 | ori - | Toward Business Recovery—Amendments to Fed- 
poninerals aan nnn anne 77 86 p74 v4 84 eral Reserve Act and Added Burdens of Taxation 
— 19 | 47 | p17 | 16 | 42 Together With Threat of Soldiers Bonus Legisla- 
jj eeessonnber: 41 | 104 | 728 | 33 | 89 . P 
Factory employment 68.1| 77.8 67 3 66.3 77.3 tion Serve to Increase Apprehension. 
Payrolis........ aes Pes J ‘ 4 6é 
Seance tantenins a | g | so | se | 74 The Guaranty Trust Co. of New York in “The Guaranty 
Department store sales 79 ! 98 | 765 ! 64 80 | Survey,’’ its monthly review of business and financial con- 


ditions here and abroad, published on Mar. 28, takes oc- 
casion to indicate the effect on business recovery of pending 
Congressional measures. The ‘‘Survey”’ finds that continued 
improvement in underlying conditions has been evident in 
the last few weeks, not only in sentiment, but to some extent 
also in the more tangible features of the financial situation, 
and says such definite developments as the marked lessen- 
ing of bank failures and the return of hoarded money into 
circulation indicate a pronounced change in public psy- 
chology.’’ As to factors which are serving to interfere with 
more substantial improvement the ‘“‘Survey”’ says: 


Deterrent Influences. 

But deterrent influences to both improved psychology and business 
recovery in the way of proposed legislation at Washington mark the situa- 
tion and are preventing more rapid progress. Radical and unsound proposals 
in tax legislation and the threat of possible drastic revision of the Federal 
Reserve Act affecting the banking situation have presented somewhat 
alarming aspects, which: have created wide-spread apprehension and 
hesitation. While it is, of course, possible, and perhaps probable, that the 
eventual legislation enacted in these fields may not be as harmful as the 
original proposals, in their present state they carry a menace that cannot 
be ignored ; 

Of particular concern are the efforts of banking reformers, as reflected 
in the Glass Bill, to amend the Federal Reserve Act, which would un- 
doubtedly force further deflation, impose political control upon the Federal 
Reserve Banks, discriminate against collateral loans and 15-day borrowings, 
hamper the Treasury Department in financing its great requirements, 
place serious restrictions upon the distribution of securities and hence upon 
any financing of large-scale business enterprise, necessitate increased re- 

erves by member banks against time deposits, and compel the banks to 

write down their rea) estate assets and loans to present low market values. 
There are other objectionable provisions in the proposed bill that would 
further disturb the banking situation and undoubtedly compel widespread 
withdrawals from both the National banking and Federal Reserve systems. 
Even admitting that some revision of the Federal Reserve Act might be 
made, bankers are unanimous in their opposition to such legislation at the 
present time, as merely adding disturbing factors to a sensitive situation 
that needs time for recovery. 


Efforts to Prevent Widening Taz Base. 

The attempt of the radicals in Congress to impose the added burdens of 
taxation upon the rich and to prevent the widening of the basis of vaxation 
has been disturbing to business interests generally, although it is obviously 
political and not economic, in its inception. Congress now faces a harvest 
of the seeds of extravagance that it has long sown and is obviously be- 
wildered by the problem of balancing the National budget against the ex- 
cess expenditures Congress has imposed upon it. The threat of further 
burden upon the Treasury in the proposed soldiers’ bonus legislation, com- 
ing at a time when the Treasury is staggering under ivs existing load still 
further increases apprehension and unrest on the part of business generally. 

Until those situations are cleared up and the business and banking in- 
terests know what they face, there is certain to be further hesitation in 
economic recovery. The constructive value of steps taken earlier in the 
year is being largely negatived by these influences and will continue to be 
until greater certainty is established and assurance is given that economic, 
rather than political, considerations will determine the further action 
of Congress. In the meantime, what should be normal seasonal recovery 


has been, and will be, delayed. 


Activity Still at Low Levels. 


In trade and industry, no general upward movement is yet apparent. 
Some encouragement has been derived from the outlook for more active 
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operations in the steel and automotive industries with the beginning of 
large-scale production at the Ford plants. But in most directions, statis- 
tical indicators of business activity thus far fail to show any significant 
recovery. While car loadings have risen slightly, railway freight traffic 
has not shown the usual seasonal increase. The rate of construction contract 
awards remains far below that of a year ago. Check payments for com- 
mercial purposes have not expanded. The only important exception to the 
general trend is seen in the cotton textile industry, where the higher level of 
output appears to be fully warranted by the current volume of sales. 
Commodity prices continue to recede gradually. Although the recent 
dectines, in most cases, have not been severe, the balance is still definitely 
on the downward side. The wholesale price index of the Guaranty Trust 
Co. for March 15 stands at a new low level of 40.5, showing a decline of nine 
fractional points for the month. Raw sugar has reached a new low. The 
metals, with the exception of steel are uniformly lower than a month ago. 
Silk and rubber show further sharp declines. Farm products remain at 
severely levels, although slight gains have been reported in some 
directions, notably in cotton and livestock. 


Encouraging Developments Abroad. 


Three favorable developments of great importance have occurred abroad. 
One is the cessation of active hostilities in the Shanghai region, with a partial 
withdrawal of the Japanese forces and some hope for a peaceful settlement 
of the controversy. Another is the outcome of the German election, which, 
it is generally believed, virtually assures the return of President von Hinden- 
burg in the second balloting next month and indicates that the ascendancy 
of radical and ultra-nationalistic elements has been definitely checked. 
The third is the tangible evidence of Great Britain’s remarkable recovery 
from the financial] crisis of 1931. 

It had been known for some time that British finance was making rapid 
strides in overcoming the effects of the crisis last autumn and the conditions 
that led up to it, but the events of the last few weeks have brought the 
situation into sharp relief. On March 4, Great Britain repaid to American 
banks $150,000,000 of the $200,000,000 borrowed last August, and, at the 
same time, reduced her indebtedness to French banks from $100,000,000 
to $35,000,000. In both cases, these payments were made approximately 
six months in advance of the maturity date. At the same time, the British 
Government announced the removal of the restrictions against dealings in 
foreign exchange. ‘These events were followed by a sharp rise in sterling 
exchange. Finally, on March 17, the discount rate of the Bank of England 
was lowered from 4t0o34%4%. This restriction followed two others, one on 
Feb. 18 from 6 to 5%, and one on March 10 from § to 4%. Thus, in less 
than a month the bank rate was cut almost in half. 

These changes reflect a remarkable restoration of confidence in the sound- 
ness of the British financial position within the brief space of six months. 
If there hat remained any fear of another ‘‘flight from the pound,”’ it would 
obviously have been impossible for the Government to repay the unused 
bank credits and to permit unrestricted dealings in foreign exchange. 
As a matter of fact, the latest reduction in the bank rate is said to have been 
prompted by a tendency toward a renewed influx of foreign short-term cap- 
ital to London—a development that the Government and the bank author- 
ities have no desire to encourage under present conditions. 








Corporation Profits Comparison, 1931 With 1929 Better 
Than 1921 With 1920 According to Ernst & Ernst. 


Aggregate earnings for 1931 of 379 representive industrial 
corporations were 78.09% less than for the peak of 1929, 
but in 1921 as compared with 1920 the decline shown by 
the same companies was 91.64%, according to compilations 
from published reports, announced March 20 by Ersnt & 
Ernst, public accountants. The announcement adds: 


The study includes all indust.ial corporations whose figures are available 
for 1929 and 1931 and also for 1920 and 1921—379 in all, classified into 
17 industrial lines and miscellaneous. 

The deflation of the 1920-1921 depression period, it is pointed out, took 
place principally in the year 1921, although in certain cases at least a por- 
tion of it was in 1920. Approximate adjustments for these and other fac- 
tors, indicate that the study represents a conservative statement of the 
aggregate shrinkage in corporation earnings for the 1920-1921 depression. 

Another compilation by Ernst & Ernst covering the earnings of 1188 
industria) corporations shows a decline of 78.24% for 1931 as compared 
with 1929, and a decline of 74.14%, 1931 compared with 1928. Of the 
1188 companies, 146 or 12.3% improved their earnings in 1931 over 1929, 
while 200 or 16.8% did better than in 1928. 

For comparison of 1931 with 1930. published figures are available from 
1,389 industrials, whose aggregate earnings for 1931 were $628,341.000, 
@ decrease of 61.17% from the aggregate of $1,618,025,000 reported by 
the same companies for 1930. Better operating results in 1931 than 1930 
are shown by 359 of these companies or 25.8%. Operating profits were 
made by 846 or 61% while 543 or 39% showed losses. A simisar compila- 
tion covering the companies whose figures are available for the year 1921 
disclose that the proportion of companies showing profit or loss is approxi- 
mately the same. 

Net operating income of 171 railroads for 1931 was 39.98% under 1930; 
operating income of 104 telephone companies for eleven months 1931 was 
1.04% better than for eleven months 1930; profits of 199 other puplic 
utilities, 1931, were 8.78% less than 1930. 

Aggregate profits for all groups, 1,863 companies, 1931 compared with 
1930, were 38.91% leas. 

In dealing with actual earnings figures over a considerable period of 
years, it is of course impossible, to make adjustments which adequate1y 
reflect certain changes brought about through mergers, consolidations, 
etc. The resulting comparisons, however, can rcasonably be assumed to 
reflect trends correctly, it is declared. though the factor of mergers may 
magnify or lessen the extent of the trends. 








Country-Wide Declines Reported in Consumption of 
Coal by Class I Steam Railroads and Electric Power 
Plants—Consumption of Coking Coal at By- 
Products Plants Also Continues to Fall Off. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, a country-wide decline is shown in the 
consumption of coal by Class I steam railroads and electric 
power plants amounting in January 1932 to 21.1% and 

24.4%, respectively, when compared with the corresponding 





period last year. Consumption of coking coal at by-products 
plants fell off during February 1932 approximately 30.6% 
from the total for the same month in 1931. The Bureau’s 
figures follow: 


CONSUMPTION OF COAL BY CLASS I RAILROADS IN ROAD, TRAIN 
AND YARD SWITCHING SERVICE, AS REPORTED BY THE I.-8. C. 





























COMMISSION. 
No. of Na Tons Consumed. Decrease. 
Ratlroad Distrid. Roads 
Reporting.| Jan. 1932. | Jan. 1931.| Net Tons. | Per Cent. 
New England........-. 11 245,465 302,577 —657,112 —18.9 
EAR « bnceons 27 1,169,427 | 1,486,041 —316,614 —21.3 
Central Eastern-.-..--. 25 1,596,684 | 2,037,322 | —440,638 —21.6 
Pocahontas. ........-- 4 320,889 438,505 | —117,616 —26.8 
~ = eaereees 23 1,058,818 | 1,369,758 | —310, —22.7 
Northwestern. --...-..-- 17 773,246 919,121 —145,875 —15.9 
Central Western....-.-. 21 785,705 971,062 | —185 —19.1 
Southwestern... .....--. 28 245,088 330,391 —85,303 —25.8 
eS Sere 156 6,195,322 | 7,854,777 '—1,659,455 —21.1 





CONSUMPTION OF COAL BY ELECTRIC POWER PLANTS IN UNITED 
STATES AS REPORTED BY THE U. 8. GEOLOGICAL SURVEY. 























Number Net Tons Consumed. Decrease. 
Consuming Regton of — ——— 
Plants. | Jan. 1982. | Jan. 1931. | Ne Tons Per Cent. 
ship Sica 62 176,744 275,099 —08,355 | —35.8] 
Middle Atlantic. --..-- 150 979,987 | 1,378,321 | —398,334 —28.9 
b abba Wks wherein! 85 327,071 366,003 —38,932 | —10.6 
Southern Michigan - - -- 37 144,957 179,363 —s, —19.2 
Tilinois-Indiana. - . - --- 116 504,325 685,614 | —181,280 | —26.4 
Lower Missouri Valley - 164 218,091 269,611 —51,520 —19.1 
Lake Dock Territory - -- 117 151,727 191, —39,473 —20.6 | 
Southeast.........-.- 158 199,781 7 — 47,725 —19.3 
Se ee 53,778 59,124 —5,346 —9.0] 
So. Rocky Mountain--- 97 44,514 a —10,795 —19.5 
No. Rocky Mountain... 8,078 8,574 —496 —5.8 
Cicwttnesicwiae ae eee 190 —190 | —100.0 
Ti ikiein oe cece ws iow eae 986 2,809,053 | 3,715,914 | —906,861 —24.44 











CONSUMPTION OF COKING COAL AT BY-PRODUCT PLANTS, AS RE- 
PORTED TO THE BUREAU OF MINES. 























Number Net Tons Consumed. Decrease. 
Consuming Regton of 
Plants. | Feb. 1932. ; Feb. 1931. | Net Toms. 4 Per Cent. 
New a 5 182,680 204, —21,650 —10.6 
Middle Atlantic... _-- 24 1,151,302 | 1,656,215 | —504,913 -—30.5 
elle ch a atin awe 14 376,343 551,059 | —174,716 —31.7 
Southern Michigan - - -- 7 205,624 272,336 —66,71 —2A4.5 
Tilinois-Indiana_ -_ - - .-- 14 411,575 711,525 | —299,950 —42.2 
Lower Missouri Valley - 1 116,679 128,886 —12,207 —9.5 
Lake Dock Territory. -- 5 
OS eee 13 397 ,434 557,309 | —159,875 —28.7 
Mountain and Pacific-.- 3 44,045 73,632 —29, —40.2 
0 ee 86 2,885,682 | 4,155,292 '—1,269,610 —30.6 

















Electric Output During the Week Ended March 26 1932 
Showed a Decline of 10.3% As Compared with Same 
Period Last Year. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, March 26, was 1,514,553,000 kwh., according to 
the National Electric Light Association. The Atlantic sea- 
board shows a decrease of 4.7% from the corresponding week 
last year, and New England, taken alone, shows a decrease 
of 4.3%. The central industrial region, outlined by Buffalo, 
Pittsburgh, Cincinnati, St. Louis and Milwaukee, registers 
as a whole, a decrease of 13.9%, while the Chicago district, 
alone, shows a decrease of 9.8%. The Pacific Coast shows 
a decline of 16.6% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and 
for the month of January is as follows: 

















1932 

Weeks 1932. 1931. 1930. 1929. Under 
Ended. 1931. 
Jan. 2...| 1,523,652,000) 1,597,454,000 1,680,289,000} 1,542,000.000| 4.6% 
Jan. ---}| 1,619,265.000| 1,713,508,000| 1,816,307,000, 1,733,810,000 5% 
Jan. 16..-| 1,602,482,000} 1,716,822,000| 1,833,500,000' 1,736,729,000] 6.7% 
Jan. ---| 1,598,201,000| 1,712,786,000| 1,825,959,000| 1,717,315,000| 6.7% 
Jan. 30..-.| 1,588,967,000| 1,687,160,000) 1,809,049, 1,728,203,000] 5.8% 
Feb. 6..-| 1,588,853,000, 1,679.016,000| 1,781,583,000) 1,726,161.000) 5.4% 
Feb. 13...) 1,678,817,000) 1,683,712,000| 1,769,683,000) 1,718,304,000) 6.2% 
Feb. 20...| 1,545,459,000) 1,680,029,000/ 1.745,978,000) 1,699,250,000} 8.0% 
Feb. 27..-| 1,612,158.000) 1,633,353,000) 1,744,039,000) 1,.706,719,000| 7.4% 
Mar. 5..-| 1,519,679,000) 1,664,125,000/ 1,750,070,000) 1,702,570,000| 8.7% 
Mar. 12...| 1,538,452.000| 1,676,422,000| 1,735,673,000) 1,687,229,000) 8.2% 
Mar. 19.--| 1,537,747,000) 1.682,437,000/ 1,721,783,000} 1,683.262,000| 8.6% 
E.-- 1,514,553,000) 1,689,407,000) 1,722,587, 1,679,589,000} 10.3% 
January...! 7,014,066,000| 7,439,888,000i 8,021,749,000i 7,585,334.000| 5.7% 








Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 








Retail Food Prices in Buffalo Increased During Period 
from Feb. 15 to March 15 According to University 
of Buffalo. 

The index of retail food prices in Buffalo, computed 
monthly by the Bureau of Business and Social Research of 
the University of Buffalo, showed an increase on March 15 
1932 over Feb. 15 1932 of 7.3%. This index, which was 
issued March 23 however, is still 15% below March 15 1931. 
The Bureau adds: 
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The dairy products group showed the largest gain over the preceding 
month (22%). This was due chiefly to the recent rise in milk prices in 
Buffalo, because a change in the price of this commodity is magnified by 
ite great importance in the average budget. The grocery and miscellaneous 
groups showed increases of 2.4% and 5.1%, respectively over the preced- 
ing month, while the meat group showed the negligible drop of .4%. 

The figures below show the cost in Buffalo to an average family of a 
year’s supply of the 4] articles included in the list only. and do not represent 
the total cost of food for a family. 




















Mar. 15 1931.|Feb. 15 1932.) Mar. 15 1932. 
Sribcasandasosusiete $98.34 $69.32 w 58 
DEORE DORR. 4. - sie ccnwenncennas 72.50 59.06 58.83 
SI sce sin cites mien ene 129.37 107.71 110.34 
TE , 9 tae as lan eaes at 29.41 25.09 26.37 
eR. io en nis sia te ch $329.62 $261.18 $280.12 














Building Situation in Illinois During February and 
First Two Months of 1932 Reviewed by Illinois 
Department of Labor—lIncrease of 13.7% Over 
January in Number of Buildings Authorized. 


During the month of February 1932 549 building projects, 
involving an estimated expenditure of $1,461,843, were 
authorized by building permits issued in 45 reporting 
Illinois cities. ‘These figures represent a gain over January 
of 13.7% in the number of buildings authorized by permits 
and 55.0% in the total estimated cost, says Howard B. 
Myers, Chief of the Division of Statistics and Research 
of the [llinois Department of Labor, in reviewing the 
Illinois building situation under date of March 15. Con- 
tinuing, Mr. Myers adds: 


An increase in the estimated expenditure for building projects is normally 
registered during the month of February. It should be noted, however, 
that the total expenditure of $1 ,461 ,843, which is 86.4% below the February 
1931 figure, is the lowest amount reported for any February in the 12 
years for which such records of the Illinois Department of Labor are 
available. 

All three major geographical divisions reported an increase in the ttoal 
expenditure over January 1932. The largest increase, 78.7%, occurred 
in Chicago. It is to be noted that permits for two buildings, one a power 
house estimated to cost $295,000, the other a telephone exchange to cost 
$225,000, accounted for over one-balf the total expenditure authorized 
for Chicago. ‘The 21 reporting suburban cities showed a gain of 54.2% 
and the 23 reporting cities outside the metropolitan area showed an in- 
crease of 2.8% in the total estimated expenditure for bviiding projects. 
In the State the total proposed expenditure for non-residential building 
in February 1932 was 149.9% and for residential, 11.8% above the Jaruary 
1932 figures. ‘The total estimated expenditure for additions, alterations, 
repairs and installations declined only 2.3% from January. 

All three of the major geographical divisions showed a marked decrease 
ip proposed expenditures from February 1931. The largest drop 88.4%, 
Was sustained by Chicago. Losses for the reporting suburban cities, 
and for the reporting cities outside the metropolitan area, were 82.0% 
and 76.9%. respectively. 

Thirteen of the reporting suburban cities reported a larger valuation 
than that for January 1932, but only two—Evanston ard Winnetka— 
reported gains over February 1931. The increase in Evanston was due 
largely to the proposed construction of a fraternity house estimated to 
cost $85,000, while the gain recorded for Winnetka was due in large part 
to the proposed erection of a telephone exchange building, estimated to 
cost $71,000. Of the 23 reporting cities outside the metropolitan area, 
11 reported an increase over January 1932, while one one—Danville— 
reported an increase over February 4 year ago. 

Of the total of $1,461 ,843 estimated cost for buildirg projects authorized 
in February 1932, 19.5% was to be expended for residential building, 
56.7% for non-residential building, and 23.9% for additions, alterations, 
repairs and installations. Of the total estimated expenditure for Ch.cago, 
the corresponding pe.centages were 8.0%, 75.0% and 17.0% for the: 
reporting suburban cities, 45.5%, 32.7% and 21.8%; and for the remaining 
reporting cities, 36.8%, 10.9% and 52.3%. 

During February a tota! of 48 residentia) buildings were authorized in 
aij reporting cities of tne State. These buildings were to provide for 48 
families and were estimated to cost $284,700. Fifteen of these builcings, 
providing for 15 families and costing $76,000, were to be erected in Chicago. 
Six of the seven residential buildings, excluding the fraternity house. 
providing for seven families, were to be erected in reporting suburban 
cities at a cost of $32,750: and 26 buildings, providing for 26 families, were 
to be erected in the remaining reporting cities at a cost of $90,950. 

A total of 159 non-residential buildings, estimated to cost $828,527, 
were authorized in the 45 reporting cities during February. Of the total 
expenditure for this type of building, 86.5% was for Chicago buildings, 
10.2% for buildings in reporting suburban cities, and only 3.3% for buildings 
in reporting cities outside the metropolitan area. Permits for a total of 
342 additions, alterations, repairs and installations, estimated to cost 
$348,616, were issued during February 1932. Of this total amount, 
46.7% was to be expended in Chicago, 16.2% in suburban cities, and 
37.1% for building projects in the remaining reporting cities. 

During the first two months of the year permits were issued for a total 
of 1,032 buildings in all reporting cities, to be erected at an estimated 
cost of $2,404,972. These figures represent declines from the first two 
months of 1931 of 47.9% in the number of building projects and 84.2% 
in the estimated cost. The decrease in the proposed expenditure for 
Chicago during this period was 86.9%, for the suburban cities 77.5%, 
and for the remaining reporting cities 75.3%. Three of the 21 reporting 
suburban cities—Evanston, Highland Park and Winnetka—showed in- 
creases Over the corresponding period of last year. 

The decrease for all reporting cities during the first two months of 1932 
compared with the same period of 1931 was due largely to declines of 
81.8% in residential building and 89.7% in non-residential building. 
Additions, alterations, repairs and installations declined 26.9%. In 
Chicago expenditure for residential building declined 88.1%, non-resi- 
dential 90.2%, and additions, alterations, repairs and installations 25.4%. 
The corresponding percentage declines for the reporting suburban cities 
were 79.4%, 81.8%, and 48.0%. For the remaining reporting cities 
corresponding declines were 73.9%, 93.5%, and 14.0%. 


The following statistics were also issued by Mr. Myers: 





TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUELDENIGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN FEBRUARY 
1932 BY CITIES. 















































February 1932. January 1932. February 1931. 
Clétes . No. of. Estimated \|No. of, Estimated |No. of| Estimated 
$ $ £ 
Total all cities......... 549] 1,461,843] 483 943,129] 1,016) 10,769,212 
Metropolitan area... .. 297| 1,214,383] 261 702,445| 643] 9,697,604 
Cmnenge 222S Sse 219 955,498} 210 534,570} 456) 8,256,910 
Metropolitan area, ex-| 

78 258,885 51 167,875, 187] 1,440,694 
2 8,700 2 1,900 17 450 
9 7,135 7 1,450 13 9,854 
2 5,750 1 60 9 161,875 
12} 109,500 11 22,500 22 250 
3 1,7 ce eee 10 82,770 
1 7, 1,280 8 11,500 
3 Gal: ; «ai >in 8 32,076 
oa ee 400 12 4,495 
13 4,575 8 93,260 10 25,850 
1 200 1 400 1 18,500 
nuk Pee oti t 5 Se 1 1,000 
6 2,700 17,205 11 149,858 
2 A, gaia SP ee eR 6 5,275 
6 1,500 2 1,000 193,725 

4 7,000 4 1,320 1 23, 

1 3,800 1 8,000 6 45. 
1 4,000 2 15,500 5 448,296 
5 7,000 3,000 5 13,400 
2 575)... heli 16} 55,335 
5 82,250 660 4 18,550 
252 247,460) 222 240,684] 373) 1,071,608 
ose ntecucee 10 29,177 14 14,240 20 142,148 
Aurora ....-..... wee 6 1,455 17 9,985 27 17,077 
Batavia ............ PL: eapBCet cts 1 200 1 4,000 
1 3,000 2 4,000 7 84,000 
1 nism. ° eeu 4 10,000 

9 10,067 3 1,825 6 3. 
6 5, 12 5,000 13 35,250 
East St. Louis..... ka 37 21,730 26 22,835 22 52,350 
11 1,750 5 6,430 30 45,550 
4 3,150 3 1,825 26,986 
ewe aide pera Sag 17,000 
3 6.200 7 14,200} 27; 79,500 
3 DAIL. exits. <r cqtentian 1 3,000 
31 2,680 15 6,148 26 64,701 
1 i en ee ee ae Q 39,300 
35 42,400 34 61,600 38 90,125 
9 1,870 4 510 7 2,100 
22 ¥ ry 31,900 38 57,750 
28 21,212 13 5,553 81 123,361 
29 30,319 33) 283 42 110 
6 11,000 5 10,150 14 83,650 




















TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH FEBRUARY 1932 BY CITIES. 


















































Jan.-Feb. 1932. Jan-Feb. 1931. 
Ctttes . 
No. of| Estimated | No.of} Estimated 

Bidgs. Cost. Bidgs. Cost. 
TOE OOEE...-atennnstenmmcemmi 1,032] $2,404,972] 1,942) $15,228,442 
Metropolitan area.........---------- 558} 1,916,828} 1,289) 13,253,093 
NIN Giidcducclaiawnamaarendaaiaameal 429] 1,490,068} 994] 11,355,400 
Metropolitan area excluding Chicago 129) 426,760 295 1,897,693 
a ee Le 4 10,600 18 70,450 
) ingle ee agreement irate 16 8,585 17 23,879 
ig i I an i aap lt ie 3 5,810 18 214,945 
= AAG Tilt SBIR A IT I 23 132,000} 30 98,250 
eS eae 3 1,750 15 88,880 
a tl 3 8,280 13 67,850 
a 3 4,250 1 57,576 

a SE a aR ea rele Soe ee, 2 400 16 . 
21 97,835 13 31,250 
2 600 6 -200 
welt +- dieaen 4 4,600 
11 19,905 il 149,858 
2 1,200 8 5,875 
8 2,500 25 283,115 
8 8,320 27 46,710 
2 11,800 12 75,850 
3 19,500 7 464,996 
6 10,000 8 46,400 
2 575 26 109,019 

7 ,850 7 22, 
474 488,144 1,975,349 
24 43,417 153,668 
23 11,440 69,593 
via 1 200 4,200 
NE DEES RR Fes 3 7,000 243,000 
CNRS ds tactuoddananboeceeonads 1 150 10,000 
Ge incncacudbdisnoccotenaaes onel |. ---evegent® aban > aiteee 
OR iio ebuddbdddovewkabuadow 12 11,892 15,665 
pS Pes eee See 18 0,000 118,250 
East St. Louis 63 565 70,300 
16 8,135 52,495 
7 4,975 26,986 
eT 17,000 
Soulet > distin ap dadatibebheh anneal 10 20,400 156,000 
TS AE PE 3 1,150 6,450 
pS RIE Se EE 2 OE 46 18,828 146,136 
DEON 2. wecdcccdocccedbiinliuon wal ~ \> dah 2,500 
as = nc cd batinccubaebed 1 1,200 106,300 
i ss iil nes aban arti ian as caterer 69) ,000 214,875 
Se iosiccctdbdnsidbinendnthiad 13 2,380 52,310 
NE ey ae tea Career 50 75,895 3,385 
GE SO... .ncdeidutunbboceielwa 41 26,765 135,341 
| _  LEE LOR p A  LETE AE: 62 He ys 156,715 
|” RRR ee ee GE 11 21,150 134,180 

















Report by University of Buffalo on Wholesale Credit 
Conditions in Buffalo—Slight Increase in Ratio 
of Wholesale Accounts. 

The ratio of overdue to outstanding accounts for 31 com- 
parable wholesale concerns in Buffalo and vicinity stood at 
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23% on March 1 as compared with 21.5% on Feb. 1, accord- 
ing to a report issued by the Bureau of Business and Social 
Research of the University of Buffalo. The report issued 


March 23, adds: 

This increase of 7% was caused by a slackening ir collections as evidenced 
by an inc.ease of 5.8% in the volume of overdue accounte while the value of 
accounts outstanding declined 1.1%. 

A comparison, however, of the March 1 1932 ratio with that of March 1 
1931 presente a much more favorable picture. The ratios for 20 com- 
parable concerns on these two dates were 22.5% and 26.8%. respectively. 

In the food group, the credit situation continues to improve. The 
eight comparable concerns in this group had only 30.9% of their out- 
standing accounts past due on March 1, as compared with 31.9% on Feb. 1, 
a decline of 3.1%. 

Below are given (1) a comparison of March 1 1932 with Feb. 1 1932 for 
31 comparable concerns and eight food concerns and (2) the monthly 
increases or decreases in outstanding accounts for comparable concerns in 
adjoining months. 

1. RATIO OF OVERDUE TO OUTSTANDING ACCOUNTS. 


+ (31 Identical Concerns) Meares 
arch. 
Outstanding accounts... ....ccccnnnccccccccccoce $6,356,259 $6,289,020 
PS GE ncavccccidiaccinsonebesecen «-- 1,365,003 1,444,049 
Ratio of overdue to outstanding --.-....-.-----..-.- 21.5% 23.0% 
(Eight Food Concerns) 
357 54 
jue accounts 212,239 211,214 
Ratio of overdue to outstanding 31.9% 30.9% 
2. VOLUME OF OUTSTANDING ACCOUNTS 
Increase. Decrease. 
une 1 0.7% 
July 1 13.4% 
Aug. 1 3.6% 
Sept.1 0.38% 
Oct. 1 0.3% 
Nov. 1 —No Change— 
Dec. 1 8.7% 
Jan. 1 3.9% 
Feb. 1 2.8% 
Mar. 1 1.1% 











Employment and Payrolls in Chicago Federal Reserve 
District Increased During Period from Jan. 15 to 
Feb. 15. 


Seventh (Chicago) Federal Reserve District industrial 
employment and payrolls gained between Jan. 15 and Feb.15, 
according to reports from 2,672 firms. Employment in- 
creased more than the Feberary average of recent years, 
while payrolls expanded less than usual. The trend in 
‘number employed and in their earnings has been steadily 
downward since late in 1929, and the gains reported for 
February were the fourth in employment and the eighth in 
wages in over two years. The March 31 ‘Business Condi- 
tions Report’’ of the Federal Reserve Bank of Chicago, from 
which the foregoing is taken, further reviews industrial 
employment conditions in its district as follows: 


Manufacturing employment determined the upward trend, as seasonal 
gains occurred for both men and pay in four groups, in two others for 
employment only, and in one group for payrolls only. Estimated from 
monthly changes, manufacturing employment was slightly higher on 
Feb. 15 than in October and November 1931, which were the lowest months 
of the depression to date, but was more than 15% below February 1931; 
ae larger than in November 1931, but fell short of a year ago by 
over ‘ 

Seasonal trends have not been clearly visible during the depression 
period; however, the gains of last month in most groups corresponded 
quite closely to the February trend for previous years. Greatest improve- 
ment occurred in leather products, vehicles, and textiles. Wood products 
had larger payrolls with employment practically unchanged. Seasonal 
declines were reported for paper and printing and food products, while 
chemicals, which usually shows February expansion, also had rewer em- 
ployees and smaller payrolls. 

Non-manufacturing totals continued the unbroken decline which has been 
in evidence since last June. The downward trend was shared by all groups, 
except for larger payrolis at Lilinois coal mines as a result of longer hours 
near the middle of February. 

EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL 
RESERVE DISTRICT. 
































Per Cent Changes 
Week of Feb. 15 1932. Srom Jan. 15. 
Industrial Group. No. of | Number 
Report- of Wage Earn- 
ing Wage Earnings. | Earners.| inys. 
Firms. | Earners. 
Metals and products.a_...._.- 746 | 145,238 | $2,769,000 +1.5 —1.7 
(halo AE 152 | 191.341 | 4'811,000| +4.0| +6.9 
Textiles and products 142 29,089 1,000 +3.3 +9.3 
food and products._...... 347 51,217 1,161,000 —0.8 —3.3 
Stone, clay and glass 151 7,752 ,000 —2.0 +1.0 
Uf eae 268 22,332 323,000 +0.4 +4.4 
Chemica! products............ 98 13,921 5,000 | —1.4 —2.1 
Leather products. ............ 72 16,446 275,000 +8.5 +23.8 
Rubber products.b......._ 2. 8 5,915 127,000 +0.8 —10.6 
Paper and printing............ 324 41,549 1,065,000 —1.8 —3.0 
Total manufg., 10 groups..--| 2,308 523,800 | 11,513 
Merchandising.c_...........- 116 | 20986 , 7000 +34 +4) 
Public utilities 71 84,310 2,672,000 —1.8 —2.2 
os on, Cimes menace: 17 5,103 12,000 —2.0 +13.8 
CPOEITRCUOR... cncccctncccecce 160 5,275 119,000 —5.9 —11.4 
Total non-mfg., 4 groups..-.. 364 | 115,674 3,440,000 —1.9 —2.0 
Total, 14 groups. __.......__ 2,672 | 639,474 '$14,953,000 +1.3 +1.4 











a Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin, 








Chicago Federal Reserve Bank Reports Increases in 
Sales at Wholesale in all Reporting Lines Except 
Electrical Supplies—Increase of 3% Noted in 
Retail Sales. 

*‘Increased sales were recorded during February in all 
reporting lines of wholesale trade except electrical supplies, 


whereas declines occurred in the same period last year,” 
says the Chicago Federal Reserve Bank. ‘‘Grocery sales 
expanded 2%, the aggregate over January, drugs, 4%, 
hardware, 7%, shoes, 12%, and dry goods, 9%, while 
electrical supply trade showed a recession of 4%, which 
decline, however, is about average for the month.’’ The 
Bank, in its March 31 ‘Business Conditions Report,’”’ adds: 

In hardware and dry goods the expansion noted was greater than seasonal, 
and that in groceries and drugs was contrary to trend. As a consequence 
of the improved volume of trade, comparisons with a year ago were more 
favorable in all lines than in a similar comparison in January. In the 
majority of groups, ratios of accounts outstanding to net sales during the 
period were reduced, though remaining higher than last year. Stocks 
showed a slight tendency to increase over the end of January, but con- 
tinued to be much smaller than average. . 

WHOLESALE TRADE IN FEBRUARY 1932. 











Per Cent Change 
From Same Month Last Year. Ratto of 
Commodity . Accs. Oul- 
Nat Accts.Out- Collec- |standing to 
Sales. | Stocks. | standing. tions. Net Sales. 
—16.7 —27.8 —9.7 —19.0 110.9 
—22.8 —16.5 —13.4 —25.3 354.7 
—18.1 —22.3 —24.0 —28.5 316.0 
—13.0 —14.7 +16 —9.6 211.6 
—37.9 —24.1 —26.6 —9.3 565.5 
—38.4 —26.4 —17.1 —42.4 237.1 














The 3% increase in Seventh District department store trade during 
February over the preceding month compared with a decline of 2% in the 
ten-year average for the period, but the expansion in aggregate sales may 
be largely attributed to the one more trading day in 1932 than is usual for 
February. This factor likewise had some effect on the comparison with 
last February, the decline in total sales being 22%, whereas that in daily 
average sales amounted to 25%. ‘Trends varied among the larger cities 
in the month-to-month comparison, sales in Chicago and Detroit increasing 
2 and 12%, respectively, over January, while Indianapolis and Milwaukee 
department store trade recorded recessions of 24 and 8%; sales for stores 
in other cities totalled 2% larger than a month previous. Inventories were 
expanded slightly between the end of January and February 29, but the 
increase was smaller than is usual in the month, totalling only 4%, against 
an average gain in the previous ten-year period of 8%. 

The dollar volume of shoes sold in February by reporting retail dealers 
and the shoe sections of department stores totalled only 1% less in January, 
although a moderate decline is customary for the month. The decrease 
from the corresponding month of 1931 amounted to 19%. Sales of furniture 
and house furnishings by reporting dealers and department stores exceeded 
those of the preceding month by 19%, with installment sales by dealers 
registering a 38% expansion, the gains being considerable larger than shown 
in the two preceding years. The decline from last February of 20% in 
total sales and that of 18% in installment sales were somewhat smaller than 
in the year-to-year comparison for January. 

Chain store trade in February, according to sales data furnished by fifteen 
chains operating 2,570 stores during the month, declined 3% in the aggre- 
gate from a month previous and 8% from February last year. The number 
of units showed practically no change from January or a year ago, so that 
average sales per store recorded the same decreases as did total sales. 
Five-and-ten-cent stores, cigar, furniture and men’s clothing chains had 
slightly larger sales than in the preceding month, while grocery, drug 
and shoe chains reported recessions. 


DEPARTMENT STORE TRADE IN FEBRUARY 1932. 

















P.C.Change Ratto of February 
Per Cent Change lst 2 Mos. Collections to 
February 1932 1932 from Accounts 
Srom Same Outstanding 
Locality. February 1931. Pertod '31. Jan. 30. 
Stocks End Na 
Sales. of Month. Sales. 1932. 1931. 
0 SEE Ee RRO —25.0 —17.8 —28.1 23.5 30.2 
 —pi a —20.4 —23.0 —21.4 33.2 34.7 
Indianapolis. ....-.--..- —11.5 —14.3 —16.5 40.1 40.0 
Milwaukee... -.-.-.-.---- —17.9 —13.0 —19.3 33.6 40.8 
Other cities........-.-- —21.2 —12.9 —24.1 29.9 31.9 
Seventh District_---- —21.9 —17.5 —24.4 31.2 34.0 























Slight Decrease in Employment During February Noted 
by United States Department of Labor—Wages 
Underwent Slight Upward Movement. 


The Bureau of Labor Statistics of the United States 
Department of Labor reports the changes in employment 
and earnings in February 1932 as compared with January 
1932, based on returns made by 60,252 establishments in 
16 major industrial groups, having in February 4,542,751 
employees, whose combined earnings in one week were $97,- 
759,053. The combined totals of these 16 groups show a 
decrease of 0.3% in employment and an increase in earnings 
of 0.1%, according to the Bureau, which, under date of 
March 2i, further reported: 








Three of these industrial groups—manufacturing, hotels, and canning— 
reported increases in employment of 1.2, 1.3, and 5.9%, respectively, 
and increases in earnings of 2.1, 0.1, and 2.9%, respectively. Three 
other groups—bituminous coal mining, telephone and telegraph, and 
crude petroleum producing—reported increases in payrolls of 0.1, 0.5, 
and 0.9%, respectively, coupled with decreases in employment. The 
remaining 10 groups—anthracite mining; metalliferous mining; quarrying 
and non-metallic mining; power, light, and water; electric railroad operation; 
wholesale trade; retail trade; laundries; dyeing and cleaning; and building 
construction—had decreases in both items. 

Manufacturing Industries. 


Employment in manufacturing industries increased 1.2%. and earnings 
increased 2.1% in February 1932, as compared with January 1932. Per 
capita earnings in manufacturing industries increased 0.8% during this 
interval. 

These changes are based on reports made by 16,891 establishments in 
89 of the principal manufacturing industries in the United States, having 
in February 2,833,890 employees, whose combined earnings in one week 
were $56,719,548. 
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The lumber, paper and printing, and food groups showed decreases in 
employment over the month interval of 1.2, 1.7, and 2.4%, respectively, 
coupled with decreases in earnings of 2.7, 2.4, and 3.2%, respectively. 
The rubber products and the machinery groups showed no changes in 
employment over the month interval. The other nine groups of industries 
showed gains in employment ranging from 0.1% in chemicals to 56% 
in leather. As regards earnings, increases were registered ranging from 
0.7% in the tobacco group to 15.1% in the leather group. 

Increased employment was shown in 43 of the 89 separate industries 
upon which the Bureau’s employment and payroll indexes are based. 
All of these except fertilizers, chewing and smoking tobacco, rubber goods. 
textile machinery, and steam railroad repair shops also showed increases 
injearnings. Of the 46 industries that showed decreases in employment, 
nine showed increases in earnings and 37 showed decreases. The most 
pronounced increase in employment from January to February 1932, was 
shown in the cars. electric and steam railroad industry. 

In February 1932 12,802 operating establishments in 89 manufacturing 
industries reported an average of 87% of full-time operation, this being 
1% more than in January 1932. 


INDEX NUMBERS OF EMPLOYMENT AND PAY-ROLL TOTALS IN 
* MANUFACTURING INDUSTRIES. 


(12 Months Average 1926—100) 

















Cutlery and edge tools_...---- 
Forgings, iron and steel.....-.- 


Can 
Non 


Plumbers’ supplies. -....--.---- 
Tin cans and other tinware-.--- 
Tools, not including edge tools. 


— 


SUIRVVIeTeeeSaysevagseeeess Ssesarene 


Wirework 


Lumber and allied products----- 


Employment. Payroll Totals. 
AM anufaci Industries. 
on Feb. Jan. Feb. Feb. Jan, Feb. 
1931. | 1932. | 1932. | 1931. | 1932. | 1932. 
General index.........-------- 75.3 64.8 65.6 68.1 49.6 
Food and kindred products. --.-.-- 87.9 83.1 81.1 87.8 72.8 
Slaughtering and meat packing; 94. 91.5 89.8 96. 79.2 
Confectionery 83.9 75.7 74.5 79.1 62. 
Ice cream 74.7 68.3 68.4 76.2 62.8 
i ee 89.0 85.1 84.3 87.9 72.2 
DOMING ... cnnccesne> 90 84.3 83.2 89.5 76.4 
Sugar refining, cane. 79 79.2 75.7 82 67.4 
sugar. 33 61.0 | 25.6 5 
Beverages 80 73.3 72.1 6 
(ea eee 97 91.5 84.2 6 
Textiles and their products..---- 79 72 75.1 6 
Cotton goods. -_....-.-------- 73. 72 75.6 5 
Hosiery and knit goods.....-- 79. 80 81.6 4 
SENSES... .nenccceeceaannce 84. 69 69.3 3 
Woolen and worsted goods....} 74. 67 73.8 4 
Carpets and rugs. .----------- 71 62 61.8 6 
Dyeing and finishing textiles..; 95 83 4 
Clothing, men’s........------ 75 66 8 
Shirts and collars....-.--.---- 71 60 9 
Clothing, women’s..-..---.---- 93 71 4 
Millinery and lace goods------ 82. 77 2 
Corsets and allied garments.--| 101. 101 1 1 5 
Cotton small wares.-....----- 99. 84. 1 
Hats, fur-felt. ......-c-cscce-- 88 69. 2 
Men’s furnishings--~.....------ 78 62. 5 
Iron and steel and their products, 
not including machinery....| 74 62. 8 
Iron and steel_..... .------- 75 62. 3 
Cast-tron pipe..........----- 56 45. 3&8 
Structural ironwork..-.-..----- 75 58. 
ITE: i, cinciieenineiemene 69 59. 
Steam fittings.......-.------- 60 44 
SPN: ai cs Gonna are o ae a ietbins os 60. 44 
Bolts. nuts, washers and rivets.| 82 As 
67 
70 
74 
77 
00 
42 
37 


Lumber, sawmillis.......----- 


VSSSNSSSAGSSALSSSLSASEHARSSSSSSSS SSUSSSSeSESRSASSSESIASSSa | & 
wor PNOHG-“ONAINSONVSH GI eels 


eeosrsovecregeeeNeLeeneegeeregnes gsaeereksecagases 
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2 
8 
6 
6 8 
9 3 2 
0 0 A 
6 7 6 
| J 8 & 
2 2 7 0 
3 a) 8 3 
3 at 0 2 
3 5 6 a!) 
8 3 9 9 
a a) 8 6 
5 0 | 2 0 
6 6 8 9 4 
5 0 8 1 0 
6 5 A 3 l 
4 0 0 0 9 
2 A 6 6 me 
4 8 5 2 9 
8 1 0 6 3 
2 4 3 4 8 
0 1 3 | 0 
4 5 8 9 9 
8 5 uk 6 5 
8 8 6 6 3 6 
2 3 5 m 8 0 
0 I 0 9 9 A 
0 4 6 a 4 8 
2 5 8 6 7 6 
2 7 3 5 3 A 
5 2 9 l 8 EB 
3 6 9 5 3 7 
88.7 A 8 2 0 3 
88.2 5 8 9 6 9 
89.1 6 3 8 | 2 
54.4 2 7 1 3 6 
50.6 4 0 3 oh A 
Lumber, millwork.......----- 54.8 43.3 4 Al ll 5 
pS EA eee 63.7 53.3 2 2 4 ef 
Turpentine and rosin. ..--..-- 58.1 47.7 8 4 0 6 
Leather and its manufactures....| 79.4 74.9 1 5 5 3 
GE. 2 ch ancidiine dene 776 70.3 a 0 4 3 
Boots and shoes....--.------- 79.9 76.0 9 8) 4 4 
Paper and printing.....--.----- 92.5 86.5 0 3 4 5 
A BE . ccmmnitem@aed 82.4 77.4 a 9 9 2 
I 81.7 74.6 4 6 6 1 
Printing, book and job-..----- 94.8 85.9 4 0 6 4 
Ptg., newspapers & periodicals_| 105.8 | 102.8 | 101.4 | 107.2 5 9 
Chemicals and allied products...| 90.8 80.2 80.3 9 l 6 
Sy EEN EE SL 100.8 89.9 78.9 5 a 7 
ali aa ce li i ea a 74.2 51.2 56.6 5 6 4 
Petroleum refining....-...---- 79.7 67.2 66.4 ¥ 6 9 
Cottonseed oil, cake and meal..| 67.4 45.5 48.2 Ef 0 5 
Druggists’ preparations..--.-.- 86.4 80.7 78.8 my 8 2 
Tn... scHsvhdaeoneaoes 108.8 86.8 84.3 8 56.0 58 .6 
Paints and varnishes 81.9 73.4 73.9 9 63.2 64.3 
INUD <<. tin cntniecnenenastniin ibaa 138.0 | 149.9 ; 149.2 | 141.6 | 128.5 | 136.5 
ln aerate le ARE 99.4 95.9 96.5 | 107.9 87.9 89.7 
Stone, clay and glass products...| 62.8 47.1 47.9 8 32.0 33.6 
Ce a | Me 44.2 43.3 3 29.2 29.3 
Brick, tile and terra cotta...-.-.-- 44.5 31.0 29.5 0 15.9 14.8 
Tt... cinacuidmaneesaned 79.5 65.5 69.1 4 44.4 48.2 
SS ah INE ae 70.1 60.1 63.4 3 45.7 51.9 
Marble, granite, slate, &c..-.-.- 89.2 52.3 53.6 0 93.2 39.3 
Nonferrous metals & their prod’ts| 72.4 60.8 61.4 2 44.4 45.6 
Stamped and enameled ware..-| 72.7 63.0 65.6 0 43.5 48.1 
Brass, bonze & copper products} 69.8 60.9 60.8 6 43.5 43.4 
Aluminum manufactures-_-..-.- 79.1 54.6 55.1 6 38.7 39.3 
Clocks clock movements, &c..| 63.2 56.0 54.7 7 37.8 38.0 
Gas and electic fixtures_....-- 93.5 77.5 76.4 81.0 59.2 58.9 
Plated ware.........- Fciauwwn 79.9 64.3 65.1 67.4 44.0 46.6 
Smelting and refining, copper, 
i Oe CO nc anae 79.7 69.3 69.1 85.8 50.5 51.3 
pl REED. 2 SS ORS 53.9 41.7 43.8 42.8 |. 33.3 34.6 
Tobacco manufactures. _-....---- 85.6 71.2 74.0 69.3 56.5 56.9 
Chew. & smok. tobacco & snuff} 93.8 92.0 92.4 88.1 83.6 81.1 
Cigars and cigarettes. -......-- 84.6 68.5 71.6 67.0 53.2 54.0 
Transportation equipment....-. 70.9 62.7 64.8 59.9 46.3 49.8 
ab amancuneoends 71.5 64.9 67.2 59.4 46.4 50.6 
Aigerals. .. ccc cocccceccccee| 306.5 | 338.2 | 224.5 | 3018 | 388.5 | 227.9 
Cars. electric & steam railroad_}| 32.5 17.5 21.3 25.0 10.4 13.7 
ee ENG: aE ae 33.9 20.8 21.1 28.3 17.4 17.9 
Gt... cp edcmeeengion 100.3 90.1 90.0 96.2 79.7 77.8 
De IE. oc cetnoscwences 73.2 69.6 69.6 61.8 51.4 52.2 
Rubber tires and inner tubes...| 68.1 65.3 65.8 60.9 49.2 51.4 
Rubber boots and shoes. ....-.- 68.1 65.6 62.0 47.4 45.2 41.4 
Rubber goods, other_.......-. 89.2 82.9 84.4 74.2 61.8 61.6 
Machinery not including trans- 
portation equipment..-.-.-.-- 79.0 59.8 59.8 66.9 42.4 42.3 
Agricultural implements. --.-.-.- 758 38.8 41.4 66.6 27.6 35.3 
Electrical machinery, apparatus 
C6 UNE, ccicdscntoosos 87.7 71.9 70.8 80.5 57.9 56.5 
Engines and water wheels- - --- 82.3 44.2 52.0 73.2 30.7 34.8 
Cash registers and calculating 
MOG... cc cacdecdekccs 84.3 77.7 77.3 73.8 59.6 55.7 
Foundry & mach.-shop prod’ts} 73.1 55.0 54.7 58.9 34.5 34.9 
Se ONO « Lakacncnusane 73.0 47.8 47.3 57.6 34.8 34.4 
Textile machinery and parts...| 77.5 68.0 68.7 67.9 56.9 55.6 
Typewriters and supplies._...- 89.2 74.1 72.1 70.3 46.3 48.3 
PR es aes f oe ek OF ER: 94.9 77.9 72.0 84.9 73.0 61.4 
Railroad repair shops. .........- 67.7 51.5 52.2 68.1 44.4 42.6 
Electric railroads. ..--..-.-.-. 82.4 73.3 72.4 80.5 67.4 65.2 
rai Div cinciimisdtnmetaiutl 66.6 49.8 50.6 67.1 42.6 40.9 








Union Trust Company of Cleveland Sees Confidence 
Returning. . ; 


Confidence io financial conditions and in the entire busi- 
ness structure appears to be steadily returning not only 
in the United States but the world over, says the Union 
Trust Co. in its current survey of business conditions. 
Launching of the Reconstruction Finance Corporation and 
the gradual return of hidden money into circulation are 
helping in the general improvement of sentiment, it is 
pointed out. “Actual statistics as to the volume of trade 
show little improvement and tariff barriers and serious 
reparations problems remain to be solved,” says the bank in 
its magazine “Trade Winds.” “Returning faith in banks, 
in the credit of governments, and in the structure of busi- 
ness, both here and abroad, may serve as a firm foundation 
for the recovery of business, but such improvement is ex- 
pected to be gradual.” The bank continues: 


“According to reports the Reconstruction Finance Corporation has al- 
ready loaned over $61,000,000 to 255 banks and over $47,000,000 to the 
country’s railroads. The effect of such loans is far reaching. The bank 
receiving such a loan may find it possible to release further credit for 
circulation. To a railroad such a loan may make possible, in the not 
distant future, long deferred purchases of equipment and supplies re- 
quired for maintenance.” 


As an illustration of how the United States Treasury 
“baby bonds” are helping to get money out of hiding, the 
bank cites the incident of a man who purchased $15,000 of 
these certificates with currency, presumably the same he 
had withdrawn from his bank savings account some months 
before. The survey adds: 


“In Europe there have been a number of favorable developments, out- 
standing among which is the improvement in the business and financial 
situation in England. It is not surprising in view of the change in senti- 
ment toward banks and toward business, both in this country and abroad, 
that bond prices have improved materially during the past month. 

“The belief appears to be growing that at the expiration of the present 
international debt moratorium, some sort of a compromise may be effected 
which will tend still further to stabilize European business and facilitate 
trade between nations. It still remains to be seen just what form this 
compromise will take. 

“It is also evident that unsatisfactory readjustment of trade restrictions 
can be worked out at best only through a long period of time. It seems 
doubtful, therefore, whether we can expect much increase in actual volume 
of foreign trade for some time to come.” 








Seasonal Expansion in Sales of Automobiles During 
February Reported by Federal Reserve Bank of 
Chicago. 

The Federal Reserve Bank of Chicago, in its March 31 
‘Business Conditions Report’’ states that “‘sales of auto- 
mobiles by reporting distributors and dealers in the Middle 
West expanded substantially in February over the pre- 
ceding month, as is usual for the period.’’ The Bank 
continues: 


The disproportionate increase in the value of new car sales at retail to’ 
the number sold was due to heavy sales of a high-priced car and to practically 
no sales of a low-priced make, new models of which are not on the market. 
Comparisons with a year ago still remain unfavorable. The number of 
both new and used cars on hand at the end of February was slightly greater 
than a month previous, but stocks continue to be much smaller than the 
average. A ratio of 48% of deferred payment sales to total retail sales of 
27 dealers in February, compared with 51% in January and 52% a year ago. 


MIDWEST DISTRIBUTION OF AUTOMOBILES, 
Changes in February 1932 from previous months. 

















Per Cent Change From 
Compantes 
Jan. 1932. | Feb. 1931. | Included. 
New cars: 
Wholesale— 
Wee BONG. avec cacwcnctebvbsaknod +34.0 —26.7 19 
WE ctuukdanesdaon enonihadnnaaae +33.1 —31.3 19 
Retail— 
C0... oncgunteannhinagiin’ +14.6 —46.7 46 
Wii. -caannneensenodnuwnod aaa +40.4 —34.3 46 
On hand Feb. 29— 
DD) id Ccndunanesecuasapehed +6.6 —23.1 48 
We elaine aid evel mnkaiiliadh wk matey the +2.8 —31.3 4 
Used cars: 
PE GONE wus nctussvesdseuddessad +38.1 —24.0 49 
Salable on hand— 
Ml Jcccscteauweaqesesesendeenwe +4,.1 —3.7 49 
WOM cccteddvectbedaddéen shtawe +3.1 +19.3 49 








Regarding orders booked by furniture manufacturers the 
Bank has the following to say: 


Furniture. 

February shipments of Seventh District furniture manufacturers reporting 
to this bank totaled 28% in excess of those a month previous, and were 
equal to 81% of the January volume of orders booked; the average increase 
for the month over the past five years is approximately 28%, and the ratio 
to January orders about 76%. Current orders booked declined seasonally — 
23% from the preceding month—to a point slightly under the total of ship- 
ments made, as is not uncommon in February. The volume of unfilled 
orders was reduced only 10% from the end of January, so that outstandings 
on Feb. 29 amounted to about 96% of February orders booked. In the 
comparison with a year ago, current shipments were less by 46%, orders 
booked by 48%, and unfilled orders by 48%. As compared with the past 
five years, shipments and orders booked are currently less by 69%. The 


rate of operations maintained during February approximated 34% of 
capacity, one point lower than a month previous and 21 points under the 
ratio of February 1931. 








2418 FINANCIAL 


CHRONICLE [Vo.. 134. 








Business in Kansas City Federal Reserve District 
Showed No Appreciable Change in February as 
Compared With January—Smallest Decrease in Re- 
tail Sales Reported Since July 1931. 


There was no appreciable change in general business 
conditioxs in the Tenth (Kansas City) Federal Reserve Dis- 
trict, says the Federal Reserve Bank of that place, in Feb- 
ruary as compared to January. Livestock prices fluctuated 
narrowly at low levels, with pork prices advancing the fore- 
part of March to later lose a part of the gain. All grain prices 
were lower for the month. Poultry prices, with few excep- 
tions, were steady, but eggs closed the month at the lowest 
price in many years. Butterfat was somewhat higher for 
the month. The Bank in its April 1 ‘‘Monthly Review” 
further states as follows: 

Weather conditions during the greater part of February were favorable 
to apring farm work, but freezing temperatures throughout the district the 
forepart of March checked farm activity, damaged fruit and growing crops, 
and caused some loss of livestock. 

The doliar volume of department store sales was 16% below February 
last year, which is the smailest decrease from the corresponding month a 
year ago reported since July last year. Contrary to the usual trend. Feb- 
ruary sales exceeded the Ja y total. Wholesalers’ sales for five represen- 
tative lines combined increased 1.7% for the month, but the dollar volume 
was 25.1% beiow February 1931. 

Livestock marketing was featured by a heavy run of hogs and sheep, and 
grain marketing by heavy receipts of wheat and extremely light receipts 
of curn. 

March 1 farm stocks of wheat, corn, and oats in the seven states of this 
district were larger, and those of rye and barley smaller, than on March 1 
last year. 

Production of crude oil and cement declined as compared to a year ago, 
as did shipment of zinc ore. Flour production and lead ore shipments 
increased fractionally, and bituminous coal output was 18.2% greater. 
Meat packing operations were heavier in all departments than a year ago. 

Building activity was slightly greater than in the preceding month but 
low as compared to the like month of other years. 


The Bank reports on wholesale and retail trade conditions 
in its District as follows: 


Retat: Trade. 

The 16% decline in the dollar volume of saies at 35 department stores in 
this district in February as compared to February last year, was the smallest 
decline reported for any month as compared to the corresponding month of 
the preceding year, since July 1931. In only one other year of the past five 
have February sales exceeded January sales and the increase that year, 
1930, was only 0.5% as compared to 5.7% this year. 

Merchandise stocks were increased 10.3% between January 31 and 
February 29, as compared to a five year average increase of 14%. Inven- 
tories as of February 29 averaged 14.4% less than one year earlier. 

Codections in kebruary amounted to 34.1% of the amount of accounts 
outstanding as of January 31, compared with 38% for January this year 
and February last year. 





Wholesaie Trade. 

Of the five reporting wholesale lines, wholesalers of drygoods, hardware. 
furniture, and drugs reported their February dollar sales as in excess of the 
preceding month, whereas, wholesalers of groceries reported their sales as 
smaller. Each of the five lines reported their dollar sales in February this 
year as substantially below a year ago. All lines increased their inventwuries 
slightly during February but stocks at the close of the month ranged from 
12.6% for drugs to 27.9% for furniture below a year ago. The decrease for 
the year, all lines combined, was 16.2%. 








Lumber Production Continues at Low Level. 


Lumber production for 687 leading hardwood and soft- 
wood lumber mills as reported to the National Lumber 
Manufacturers Association for the week ended March 26 
was 113,457,000 feet. The preceding week 690 mills reported 
production 117,049,000 feet. Shipments exceeded produc- 
tion by 26%, and orders were 34% above production, as 
against 34 and 20%, respectively, the week before. Com- 
parison by identical mill figures for the latest week with the 
equivalent period a year ago shows—for softwoods, 444 
mills, production 48% less, shipments 36% less and orders 
36% less than for the week in 1931; for hardwoods, 180 mills, 
production 49% less, shipments 32% less and orders 37% 
under the volume for the week last year. 

Lumber orders reported for the week ended March 26 
1932, by 495 softwood mills totaled 138,309,000 feet, or 
35% above the production of the same mills. Shipments as 
reported for the same week were 140,493,000 feet, or 37% 
above production. Production was 102,717,000 feet. 

Reports from 212 hardwood mills give new business as 
14,087,000 feet, or 31% above production. Shipments as 
reported for the same week were 13,928,000 feet, or 30% 
above production. Production was 10,740,000 feet. The 
Association further reports as follows: 

Unfilled Orders. 


Reports from 427 softwood mills give unfilled orders of 458,063,000 feet 
on March 26 1932, or the equivalent of 12 days’ production. This is based 
upon production of iatest calendar year—3U0-day year—and may be 
compared with unfilled orders of 487 softwood mills on March 28 1931, of 
682 ,036 ,000 feet, the equivalent of 15 days’ production. 

The 397 indentica!l softwood mills report unfilled orders as 445,766,000 
feet on March 26 1932. or the equivalent of 12 days’ average production, 
as compared with 689,771,000 feet, or the equivalent of 18 days’ average 
production, on similar date a year ago. Last week's production of 444 
identical softwood mills was 97,756,000 feet, and a year ago it was 189,- 





616,000 feet; shipments were respectively 134.903.0000 feet and 209,- 
883,000; and orders received 132.745,000 feet and 208,318.000. In the 
case of hardwoods, 180 identical mills reported production last week and a 
year ago 9,174,000 feet and 18,151,000: shipments 12,612,000 feet and 
18,480,000; and orders 12,615,000 feet and 20,163,000. 
West Coast Morement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 217 mills reporting for 
the week ended March 26: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feed. Feet. Feed. 

Domestic cargo Domestic cargo Coastwise and 

delivery... . 27,441,000] delivery... 99,409,000/ intercoastal . 27,967.000 
Rage... 2. ccas 10,978,000} Foreign. ..-.-- 57,540.000| Export. -.-..-.-. 16,099,000 
RES 24,976,000) Rail_........-.. 71,569,000} Rail_.......-- .179,000 
PE coh aca acdew 6,030,000 9 aren 6,030,000 

,, onan - 69,423,000} Total...-.-. -228,518,000| Total ..-.-. 72,275,000 








Production for the week was 58.703.000 feet. 

For the year to March 19. 171 identical mills reported orders 14.6% 
above production. and shipments were 16% above productiovn. The same 
number of mills showed a decrease in inventories of 5.9% on March 19, as 
compared with Jan. 1. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 123 
mills reporting. shipments were 16% above production. and orders 24% 
above production and 7% above shipments. New business taken during 
the week amounted to 24,274,000 feet, (previous week 25,284,000 at 122 
n.ills); shipments 27.384,000 feet, (previous week 25,431,000): and pro- 
duction 23 .666.000 feet, (previous week 24,989,000). Orders on hand at 
the end of the week at 107 mills were 70,812,000 feet. The 110 identical 
mills reported a decrease in production of 38%, and in new business a 
decrease of 12%, as compared with the same week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
128 mills reporting. shipments were 99% above production, and orders 
91% above production and 4% below shipments. New business taken dur- 
ing the week amounted to 36,956,900 feet, (previous week 37,829,000 at 
127 mills); shipments 38,599.000 feet, (previous week 48,419,000); and 
production 19,385.000) feet, (previous week 17,141,000). Orders on hand 
at the end of the week at 128 milis were 179.277 ,000 feet. The 106 identical 
mills reported a decrease in production of 60%, and in new business a 
decrease of 32%. as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 1,503.000 feet and new business 
2,042,000 feet. The same number of mills reported a decrease of 20% in 
new business, compared with the same week last year. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 20 mills as 963,000 feet, ship- 
ments 732,000 and orders 614.000 feet. The 19 identical mills reported 
production 58% less and new business 31% less than for the corresponding 
week of 1931. 

Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 192 mills as 9,605.000 feet, shipments 12,304,000 and new 
business 12,732,000. The 161 identical mills reported a decrease of 44% 
in production and a decrease of 36% in new business, compared with the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 20 wills as 1,135.090 feet. ship- 
ments 1,624,000 anJ orders 1,355,000. The 19 identical mills reported 
production 77% less and new business 45% less than for the same week 


of 1931. 
SESE a 





New Ford Models Announced—Prices of Chevrolet 


and Hupp Models Reduced. 


Public announcement on the new Ford cars was made 
on March 29. The new 8-cylinder cars are powered with 
a 90 degree V-type 65 hp. engine developing 75 miles an 
hour and are equipped with silent second gear and syn- 
chronized silent gear shift. Other developments include 
self-adjusting Houdaille double-acting hydraulic shock 
absorbers with thermostatic control, automatic spark 
control, down-draft carburetor, V-type radiator, low drop 
center frame, and gasoline tank in rear. The Ford Motor 
Co. also is producing a new 4-cylinder car with an improved 
50 hp. engine and available in the same body types as the 




















V-eight. New Ford body types and prices are given below: 
New New Old 
Body Types Bight. Four. Model A. 
ONE EEE ESR SARL $460 $410 $430 
2. ee 495 445 435 
TUOGS GOGGR.. << cceddocccccceccocescs 500 450 490 
ee 490 440 490 
Sport Coupe... . .cccocccccncnnccccce 535 485 500 
Vordor Gagas... .-cccoccccvccccacccoes 590 540 590 
DO LEO BOGGS. oc ccwcccesecccese 500 450 475 
De LLMs PROSGOR... occccceceeccecccce 545 495 580 
De Luxe Tudor Sedan......-------.-- 550 550 525 
De Lente COUD0. ceccecccccenccccesece 575 525 525 
CORSON. « acccecescecececnecessess= 610 560 595 
De Luxe Fordor Sedan. -...-.-.--.------ 645 595 630 
J, ee 600 550 580 
Convertible Sedan. .....-.------=---- 650 600 640 
Note.—All prices f.0.b. Detroit, plus freight and delivery. Bumpers and spare 
tire extra. 


W. S. Knudsen, President and General Manager of the 
Chevrolet Motor Car Co. on March 31 announced drastic 
cuts ranging up to $55 in the prices of all 14 Chevrolet 
passenger models, making the base price $445, effective 
April 1. He further stated that the company would con- 


tinue to manufacture a 6-cylinder car exclusively for an 
indefinite period. The new prices are (f.o.b. Flint): 
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New ola New Ola 
aiGh th sisi bancsegietappsig $445 $475 acbescdbunoswaut Qa $545 
Sport Roadster. __..__ 485 495 De Luxe Coach... _-_- Ee eee 
ae oe 510 dard Sedan. -.-.-.-.. 590 635 
¥Five-window Coupe_..| 490 545 Special Sedan---__-.-- 615 650 
dow Coupe.-_| 490 535 Five-passenger Coupe.| 575 |..-.-..-- 
Sport Coupe.......-_ 535 575 Cc ee TE Te ee 
De Luxe Coupe-_-_-_____ ee EO ee Phaeton. .---_. ae 





The Hupp Motor Car Corp. will reduce prices on all 
models in its 6-cylinder Series No. 216, effective April 2. 
Reductions amount to as much as $280 on some models. 
The new prices for standard body types are: 


Roadster, $795: Convertible Cabriolet, $895; Coupe, $895; Standard 
Sedan, $895, and De Luxe Sedan, $950. 

The 1932 base list prices on the company’s two 8-cylinder lines—$1 ,295 
for the Series 222 and $1,595 for the Series 226—remain unchanged. 


Two new 6-cylinder truck models, a 1)4-ton and a 2-ton 
unit, will be brought out by Dodge Bros. The 1%-ton 
unit, with a gross allowable weight of 8,200 pounds, .is 
available in 131- and 157-inch wheelbase lengths at chassis 
prices of $585 and $610 f.o.b. factory, respectively. The 
2-ton, with a gross allowable weight of 10,000 pounds, is 
offered in 136- and 165-inch wheelbase lengths at f.o.b. 
factory prices of $795 and $825, respectively. The 114-ton 
model is the lowest priced six-cylinder truck of this capacity 
ever offered by Dodge Bros. 

Walter P. Chrysler, Chairman of the board of Chrysler 
Corp., says: “On April 2 formal announcement will be 
made of a new and finer Plymouth to be sold to the public 
at the lowest price, considering the value of the product, 
that has ever been put upon a standard Chrysler Motors 
car. This means more than bringing out a new model. 
It constitutes a significant development in our business 
policy—a frank determination to obtain for this corporation 
a larger share than ever before of the iowest priced auto- 
mobile business.”’ 








Carload of Federal Farm Board’s Wheat Goes to 
Auburn, N. Y. 


Associated Press advices from Auburn, N. Y. stated: 

Auburn will receive a carload of surplus grain of the Federal Farm Board, 
distributed through the American Red Cross. it was announced here to-day 
by the Cayuga County chapter. Charles W. Brister, former mayor, 
offered to grind the grain, put it up in 25-lb. sacks and store it in his mill 
to be parceled out as needed. 








A Loan Without Interest—40,000,000 Bushels of Wheat 
Donated by Federal Farm Board to American 
National Red Cross. 


From the New York ‘““Times’’ of March 26, we take the 
following: 

The insistence of the Federal Farm Board that it be repaid $25,000,000 for 
the 40,000,000 bushels of wheat which it has donated to the Red Cross for 
relief purposes has caused some amusement in the grain trade. since many 
observers regard the Farm Board as an eleemosynary corporation. It is 
pointed out that if the Farm Board has had the use of only half of its 
former capital of $500,000,000 for two and one-half years, its interest 
charge alone could be computed, at 4% a year, at $25,000,000, the amount 
which Chairman Stone of the Farm Board is seeking because of the donation 
to the Red Cross. 








Canadian Wheat Pool Property—Elevators to Be Held 
by Provinces As Security for 20-Year Bonds. 


Winnipeg advices as follows are taken from the ‘‘Wall 


Street Journal’’ of March 29: 

Under arrangements made between remnants of the old provincial wheat 
pools and the provincial governments, the pools are to receive back their 
elevators 20 years from now. ‘The pool elevators are now mortgaged to the 
provincial governments as security for guarantees the governments made on 
over-payments to pool members in 1929. The governments gave to the 
banks 44% bonds maturing in 20 years. 

It is planned that the pools will make payments on the mortgages each 
year and this money turned over by the provincial governments to the 
banks. At the end of 20 years some $20,942,351 will have been paid over 
by the pools. This will leave Saskatchewan and Alberta clear, while 
Manitoba will have a loss of about $1,250,000, provisions for recovery of 
which has not beer made. Situation in Manitoba has been complicated 
by fact that some of the elevators were held in the name of local associations 
rather than the provincial pool. 

Actually the pool movement no longer exists, as pool] members have been 
released from all contracts; but the pool elevators are being operated for 
revenue on the same basis as private elevators, and it is from this revenue 
that payments to the provincial governments will be made. 








Guarantee of Price Level of 70 Cents for Wheat, 50 
Cents for Corn and 8)4 Cents for Cotton Offered 
by International Harvester Co. to Purchasers of 
Farm Implements—Move Expected to Increase De- 
mand for Implements. 

The faith of the International Harvester Co. in the im- 
provement this year of prices of wheat, corn and cotton was 
pledged on March 27 to new purchasers of its machines, it 
is learned from the Chicago “Journal of Commerce” of 
March 28, which went on to say: 





The company announced that it would guarantee to such purchasers a 
price level of 70c. for wheat and 50c. for corn, at Chicago, and 8%c. a 
pound for cotton, New Orleans basis. Should the average base quotations 
for each of those commodities for the five-day period prior to and including 
maturity dates of notes of its new customers fall below the guaranteed level, 
the company will pay the difference, crediting it on the notes. 

Announcement by Ranney. 

The announcement of the plan was made by George A. Ranney, Vice 
President in charge of sales of the company, who said: 

“We are convinced that the reluctance of farmers to buy implements 
needed for the economical production and harvesting of their wheat, corn 
and cotton crops is due to the present unsatisfactory prices of these com- 
modities, and we believe that if they were assured of higher prices for their 
products they would not hesitate to purchase the new cost-reducing machines 
that they need. 

“In order to meet this situation, and to evidence our faith that prices of 
farm products must soon improve, we are now offering growers of wheat, 
corn and cotton assurance of higher prices with which to pay notes given 
hereafter and maturing this year for purchases of certain machines most 
vitally needed in making and gathering these crops. 

“The list of machines to which this offer applies includes farm tractors, 
harvester-threshers or combines, windrow-harvesters and stationary threshers. 
The higher prices which these new terms guarantee are 70c. a bushel, 
Chicago, for No. 2 hard wheat; 50c. a bushel, Chicago, for No. 2 yellow 
corn, and 8%c. a pound, New Orleans, for middling cotton. 

“On notes maturing in 1932, given hereafter in payment for the machines 
listed and representing not more than 40% of the purchase price, there will 
be endorsed the equivalent number of bushels of wheat or corn or pounds 
of cotton computed at the price named. If the average market quotation 
for the five-day period prior to and including the maturity date of the 
note is less than the price named, the purchaser will be credited with an 
amount representing the price differential multiplied by the number of 
bushels or pounds endorsed on the note. 


Reduction of Notes. 

For example, if the note due in 1982 amounts to $420, it will require 600 
bushels of wheat at 70c., Chicago, to meet the obligation. Should the 
price of wheat at maturity be less than 70c., say 60c. per bushel, Chicago, 
the purchaser’s note will be accordingly reduced $60. 

“I take this opportunity of reiterating what the company said in ite 
Tecent annual report for 1931—that the present abnormally low prices of 
farm products could not long prevail; also that only a slight improvement 
in prices for farm products would have an important offset in correcting 
the vicious circle into which all business has been forced in the period 
through which we are now passing.” 








Prices for Corn and Cotton Guaranteed by Deere & Co. 
in Tractor Deals. 


Associated Press advices March 31 from Chicago to the 
New York ‘“‘Times”’ said: 


Deere & Co. announced to-day a plan intended to help farmers obtain 
higher values for wheat, corn and cotton, used as security for the purchase 
of farm machinery. They said that on the sale of tractors in the corn belt, 
for the amount of an obligation maturing in 1932, not exceeding 4N% of 
the purchase price of the tractor, ‘“‘we will settle with the farmer on the 
basis of 50 cents per bushel, Chicago delivery, No. 2 yellow corn.” 

“The same plan will be followed on the sale of tractors in the cotton 
territory on the basis of 8% cents a pound for middling cotton, New Or- 
leans,"’ the announcement said. 

A similar plan was announced recently by the International Harvester Co. 








Brazil Buying Argentine Wheat. 


Under date of March 31 a cablegram from Buenos Aires 
to the New York ‘‘Times’’ said: 


Brazilian millers are beginning to import Argentine wheat at the rate of 
60.000 tons a month, with a considerable increase expected soon, at the 
termination of the agreement between Brazil and the United States for 
the exchange of coffee and wheat. 

A cessation of transandine rail service is threatened by the directors of 
the Argentine section of the line on the grounds that prohibitive Chilean 
tariffs are killing the freight business, with the result that revenues dropped 
60% in the last six months, causing a monthly loss of $15,000. 








Federal Farm Board Indicates That Sale of Wheat to 
Greece Is Not Imminent—Cash Payment Required. 


The following (Associated Press) from Washington March 


30 is from the New York ‘‘Evening Post’’: 

If the Government of Greece wants to buy 7,000,000 bushels of wheat 
from the Farm Board, it will have to pay cash. 

Indications that such a deal is imminent found no strong foundation 
in Washington. At the Farm Board the only comment was: ‘‘Cash, no 
credit." The Greek Ministry said it has not presented an offer to the 
Board since last December. At that time 1,000,000 bushels figured in 
the discussions. 

From the ‘‘Wall Street Journal’’ of March 29 we take the 
following: 

A Greek Government decree effective immediately, prohibiting wheat 
importations from Canada, Australia and the Argentine because of the 
absence of satisfactory commercia! treaties with those countries, is con- 
sidered in informed expert circles here a preliminary to consummating a 
credit transaction with the Federal Farm Board for the purchase of at 
least 7,000,000 bushels of wheat. 

On Jan. 10 the Greek Minister at Washington inquired at the Farm 
Board offices about credit terms for the sale of approximately 10,000,000 
bushels of wheat, 1,000,000 bushels to be shipped monthly starting Feb. 1. 
Four days later Chairman Stone of the Farm Board announced that no 
final arrangements had been made for the sale and indicated that the initial 
inquiry had been altered to a trial shipment of 1,000,000 bushels, with 
later takings of 7,000,000 to 10,000,000 bushels possible. 








Advance in Wheat on German Markets—Uncertainty 
Over Import Duty Brings Price 36% Above Season’s 
Lowest. 


From the New York “Times” we take the following from 
Berlin, March 26: 
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The wheat crop outlook in Germany is reported as good, though local 
damage was caused by hard frosts in February and March. The Berlin 
wheat market is firm, with large demand and small offers. Frost has 
hampered delivery. 

Home millers had delayed buying on belief that reduction in the import 
duty would be announced before Easter, and when such announcement was 
delayed they rushed in to buy. Home-grown wheat sold on Thursday at 
252 marks per ton, which is 67 marks above the lowest of 1931. It is 
estimated that Germany will need to import before the new harvest 300,000 
tons. The plan has been considered of buying Argentine wheat on credit, 
which would be expected to help in overcoming Argentina’s veto on Ger- 
mrany’s preference treaties with Hungary and Rumania. 








Berlin Hears of Break Down in Russian Grain 
Crop Plans. 


Under date of March 26, a wireless message from Berlin to 
the New York “Times” said: 


Moscow reports a probable small loss in the new wheat crop, owing to 
failure of winter wheat in parts of the Ukraine and the middle Volga region. 
The outlook for spring sowing is very bad. According to the announced 
plan, sufficient seed was to be on the spot in the Ukraine, the Northern 
Caucasus and Centra] Asia by March 10, and in other districts by April 1. 
These terms have not been kept. 

In the whole Soviet Union, on March 1, there was available only 61%. 
Of the seed required in the Ukraine less than 50% was at hand; in Central 
Asia 43%, and in the Urals 24%. The Government is attempting by 
threats and organized enthusiasm to make good the deficit. But so far 
it has met with little success, and the railroads are unable to make deliveries. 
The Moscow Ekonomitcheskaya Zhizn declares that the whole spring sowing 
campaign is jeopardized. 








Spanish Wheat Crop Small—Imports May Become 
Necessary. 


The Spanish wheat crop of 1931 has been locally estimated 
at 36.6 million quintals (134,468,000 bushels) as compared 
with 38.8 million quintals (142,468,000 bushels) the average 
of the past 10 years, it is stated in a cablegram received in 
the Department of Commerce on March 25 from Charles A. 
Livengood, American Commercial Attache, Madrid. The 
Department further said: 

Spanish millers have made the complaint that holders of grain are 
refraining from offering it on the market. The Government has extended 
until March 28 the date for the compulsory declarations of stocks, which 
are to be used as a basis to determine whether importations will be 
necessary. 

The offer of Argentina to exchange wheat for railway material has been 
refused by the Spanish Government. It is also reported that Bulgaria has 


offered to exchange 300,000 metric tons (11,022,000 bushels) of wheat 
for Spanish metals. 








Embargo Applied on Exportation of Flour and Wheat 
from Manchuria. 


An embargo has been applied on the exportation of flour, 
kaoliang and wheat from Manchuria by the local authorities, 
according to a radiogram received by the Commerce Depart- 
ment from Assistant Trade Commissioner Carl E. Chris- 
topherson, Mukden. The Department’s announcement in 
the matter was issued March 26. 








Flour Milling Activities Continue at a Lower Rate. 


General Mills, Inc., summarizes the following comparative 
flour milling activities as totaled for all mills reporting in 
the milling centres as indicated: 

PRODUCTION OF FLOUR. 























4 Weeks Same Production | Production 
Ended Pertod Since June |Same Pertod 
Mar. 26. Year Ago. 80 1930. 1930-1931. 

Barrels. Barrels. Barrels. Barrels. 
NN hi bcitnieniion 1,171,758 1,620,427 | 13,907,306 | 17,418,225 
SS sah aes ne a oo 1,719,626 1,749,442 | 18,584,307 | 19,110,286 
Lake, Central and Southern..| 1,606,182 1,832,945 | 17,215,677 | 19,409,033 
BO RRO Ee 400,118 254,620 3,384,511 3,262,588 
C4 ea 4,897,684 5,457,434 | 53,091,801 ' 59,200,132 





Note.—This authoritative compilation of flour milling activity represents ap- 
proximately 90% of the miils in principal flour producing centres. 








President Bowker of American Agricultural Chemical 
Co. Urges Bankers to Advise Farmer-Customers to 
Cut Plantings with View to Reducing Costs. 


Warning that a sharp increase in the cost of producing the 
country’s crops is probable this year, due to the prevailing 
intention to plant about the same, and, in some cases, higher 
acreages and to farm these acreages “less intensively,” Hor- 
ace Bowker, President of the American Agricultural Chemi- 
cal Co., in an open letter mailed on March 30, to bankers 
throughout the United States, urges bankers to advise their 
farmer-customers to plant between 50 and 75% of last year’s 
acreage but the farm this acreage with maximum efficiency 
in order to reduce costs to the lowest possible point. Mr. 


Bowker presents facts to show that by so doing it is possible 
to reduce the unit cost of producing the principal cash crops 
of the country from 30 to 50%. The open letter reads, in 
part, as follows: 


While on the one hand American industries are striving as never before 
to bring production costs down to the irreducible minimum in order to 





meet present conditions, farmers, on the other hand, are actually pursuing 
a policy which leads to definitely increased production costs. This is clearly 
indicated by two closely related facts: 

(1) Mareh 1 planting intentions, showing corn 102.2% of last year’s 
harvested acreage, potatoes 101.7%, spring wheat 153.8%, oats 108.4%, 
barley 121.3%, with about the same or merely nominal decreases in acreage 
of other crops, and 

(2) By a forecasted decline of 50% in fertilizer consumption as compared 
with last year, which in turn was 30% below 1929 consumption—a 65% 
decline in the use of fertilizer in 1932 as compared with 1929. 

Corroboration is found in reports being received daily from this com- 
pany’s 15 sales districts, in all of which farmers are indicating a general 
intention to plant about the same acreage but farm it less intensively— 
which is to say, by skimping on seed, soil preparation and fertilizer. 

With no narrow purpose of seeking at this time to increase fertilizer 
consumption by a single pound, I wish to present facts which warrant the 
immediate attention of bankers throughout the United States, particularly 
in the agricultural sections. 

These facts prove that the prevailing intention to farm “less intensively” 
means a further decline in farm purchasing power and a further limitation 
of the farmer’s ability to liquidate existing indebtedness. Immediate and 
decisive action by bankers in the agricultural sections can do much to 
correct this situation. 

To the extent that this situation may be due to a restrictive policy in 
respect of short-term or production credit, it can be promptly corrected, 
if the facts here presented commend themselves to bankers as being sound. 
In the interest of protecting loans already made, bankers may find it 
desirable to discuss with their farmer-customers the situation here outlined. 

If this country is to escape further unsound farm-relief measures, which 
are again beginning to find vigorous political sponsorship, we must con- 
cern ourselves now with a fundamental corrective of the farm problem. 

That fundamental corrective is simple—it lies in the reduction of unit 
crop production costs, which are already nearly twice as high as they 
should be. Indeed, the real root of the farm problem is laid bare by the 
present situation, as a few simple facts will show. 

Below is a summary of the facts disclosed by a survey in one of the 
country’s largest potato-growing countries. With allowance for difference 
in yield, these facts apply to every crop and every section of the country ; 
they illustrate the unsoundness of the prevailing intention to farm “less 
intensively.” 

The average grower in the country in question plants 100 acres of 
potatoes. Our crop records show that, using a ton of fertilizer to the acre, 
he gets an-average yield of 135 barrels (average barre] holds 2 bushels 
and 3 pecks) of potatoes per acre. This year, according to reports just 
received from our field organization, most of these growers will plant the 
usual acreage, applying a half-ton of fertilizer per acre instead of a ton. 
Instead of 135 barrels (the yield with a ton of fertilizer) the average yield 
with a half-ton of fertilizer is 80 barrels. 

Consider what this means in terms of production costs—the only factor 
in farm profits over which the farmer has direct control: 

The grower who plants his usual acreage, in this case 100 acres, but 
applies only half the usual amount of fertilizer to the acre, would get, 
at 80 barrels an acre, a total yield of 8,000 barrels. Here is the vital 
point: By using a ton of fertilizer to the acre instead of a half ton, 
it is possible to grow 8,000 barrels of potatoes on 60 acres instead of 
100 acres. 

Consider the simple yet very important economic significance of this 
basic fact; note how clearly it demonstrates that yield per acre is the 
determining factor in unit production cost and hence of net income. 

The average cost of growing an acre of potatoes with a ton of fertilizer 
is $135. The yield is 135 barrels, so the cost per barrel is $1. On the 
other hand, the cost per acre is reduced to $105 by using half the usual 
amount of fertilizer per acre. But, because the yield is smaller, 80 barrels 
instead of 135 barrele, the cost of growing each barrel is increased to $1.44. 

In other words, it costs 44c. less per barre] to grow potatoes with a ton 
of fertilizer, because the yield per acre is higher. 

Therefore, the grower who farms 60 acres intensively, instead of skimping 
on 100 acres, saves 44c. on each of 8,000 barrels, or a total of $3,520. 
That is the arithmetic of the point I respectfully urge bankers to apply 
in their relations with farmers. Briefly, the suggestion may be summed 
up as follows: 

Bankers should urge their farmer-customers to farm between 50 and 75% of their 
last year's acreage, but farm it with maximum efficiency, striving for the bighest 
—— yield from each acre, in order to produce their crops at the lowest possible 


Yield per acre measures unit-crop production costs. This principle holds 
true, regardless of crop or local conditions under which it is grown. In 
the South, with cotton and tobacco, in the great truck-growing sections 
adjacent to large cities, in the corn belt, in the rich farming sections of 
the East, and the Middle and Northwest, the situation is precisely the 
same. 

Indeed, American agriculture is on the point of stepping from the frying 
pan into the fire, by reserving the situation now existing in other American 
industries, because it is actually increasing unit production costs at the 
very time when its only salvation is lower, ever lower, costs. 

The illustrations cited in this letter, all based on authentic records, show 
how futile it is to try to make progress by growing merely average or less- 
than-average yields at high unit costs. They show the real opportunity, 
not to say the crucial present necessity, of concentrating credit, labor and 
skill on a smaller acreage, in order to obtain yields large enough to insure 
low costs per bushel, bale or barrel. 

After weighing the facts here presented, I urge bankers to encourage 
their farmer-borrowers to apply such credit as is placed at their disposal 
to reduce crop costs by cultivating intensively a smaller acreage. 

These facts warrant the further recommendation that bankers should 
extend reasonable credit for fertilizer purchases; particularly where the 
banker is willing to exercise the necessary leadrship in seeing to it that the 
fertilizer is used to produce more profit and not merely to produce 
more crops. 





5,000,000 Pound Sale Upsets Boston Wool Market. 


Associated Press advices from Boston March 25 said: 


A little wool has been sold this week here, but at prices which show a 
slowly easing tendency. Manufacturers have delayed heavyweight open- 
ings and so the trade has no basis of vaiues in the finished fabrie upon 
which to predicate wool values with any assurance. 

The market, however, has been unsettled again by the National Wool 
Marketing Corporation making a sale of 5,000,000 pounds of adult mohair 
at a price which hardly can exceed 6 cents a pound and which is believed to 
have been 5% cents. The average advance of the coop and adult hair for 
1930 and 1931 is calculated at about 20 cents. The tariff usually collected 
on mobair of this type is 254 cents (34 cents clean content). 

This hair, it is announced, has been sold to carpet mills with the under- 
standing tbat it will not be used for other than carpet purposes. Other 
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so-called regular users of the staple, however, are disturbed by the sale, 
and they contend that they should be able to buy at the same price, espe- 
cially as the staple is Government-financed in part. 

The wool trade, naturally, is wondering whether it may expect the 
wool holdings of the coop to be forced on the market, and so they are 
moving with unusual caution. 

Little wool has been moved in the West and that mostly in Arizona at 
slightly lower prices. Foreign markets are about steady. 








London Wool Sales Set at 92,500 Bales. 


Total sales of wool at the second series of the 1932 London 
wool auctions which closed March 15, amounted to 92,500 
bales, according to a report to the Department of Commerce 
from Commercial Attache William L. Cooper, at London. 
The Department’s advices, March 24, said: 

C7? this amount, 48,500 bales were taken by the home trade, while the 
Continent took the balance. Sales of the various offerings were as follows: 
New South Wales, 11,600 bales; Queensland, 9,600; Victoria, 6,800; South 
Australia, 3,300; West Australia, 6,800; Tasmania, 1,000; New Zealand, 


46,100; Cape and Kenya, 4.200; Puntas Arenas, 16,700; English and sun- 
dries, 5,900. 








Moderate Improvement in Cotton Spinning Industry 
in Some European Countries According to New 
York Cotton Exchange Service. 


The cotton spinning industry in some countries on the 
Continent of Europe is showing a moderate improvement, 
according to the New York Cotton Exchange Service. This 
is attributed in part to the heavy curtailment during recent 
months and the consequent depletion of stocks of yarns and 
cloth. The Exchange Service adds: 


French mills continue to do better than early in the Winter. Yarn 
demand is stronger. Stocks have been reduced. The heavy curtailment 
in the past six months has strengthened the position of the mills. Mill 
activity is tending upward Italian mills are maintaining their position 
on domestic yarn and cloth business. Italian mill activity is little changed. 
Polish milis continue to benefit from past heavy curtailment. Yarn and 
cloth business in Poland is slowly improving and margins are satisfactory. 
Belgian mills are finding it very difficult to sell their output, even on the 
basis of very low mill operations. and the outlook ip Belgium is considered 
poor. 

Germany says that the mill situation in that country in about the same 
as in recent weeks. Mill activity is very irregular. Some German mills 
are doing well on specialties but others are having a very difficult time. 
German spinning margivs continue very narrow. 








Japanese Stocks of American Cotton Increase. 


Stocks of American cotton at Japanese ports amounted to 
386,000 bales at the end of February, showing an increase of 
134,000 bales over the stocks at the end of January and an 
increase of 230,000 bales over stocks at the end of February 
1931, says a cable received March 24 by the Department of 
Commerce from Commereial Attache Butts, at Tokyo. 
However, says the Department, the stocks of other than 
American cotton amounted to 116,000 equivalent bales of 
500 pounds at the end of February, showing a decline of 
41,000 bales from stocks at the end of February 1931, 
although they were 59,000 bales larger than at the end of 
January last. 








Japan Increases Cotton Yarn Production. 


The production of cotton yarn during the month of Febru- 
ary by member mills of the Japanese Cotton Spinners Asso- 
ciation amounted to 234,000 bales, showing an increase in 
production of about 5,000 bales over January and 36,000 
bales over February 1931, it is learned from a cablegram 
received by the Department of Commerce yesterday from 
Commercial Attache Butts, Tokyo. In indicating this on 
March 25 the Department said: 


It is generally believed by manufacturers that the present rate of curtail- 
ment of production tn the spinning industry will be continued. While the 
export trade in cotton yarn and cotton piece goods is reported to show some 
improvement business with China remains unchanged. 


India Buys United States Cotton—Imports to Be 
Heavy Owing to Shortage of Native Crop. 


The following from Bombay, March 26 is from the New 
York ‘‘Evening Post’’: 

Imports of foreign raw cotton into India probably will be unusually 
heavy in the next few months owing to the shortage of the Indian crop. 
Mills are holding virtually no cotton stocks. The larger shipments will 
come from East Africa and America. 

Arrivals up to the end of January from both these areas have been much 
greater than last year, those from America being nearly three times as 
great as in the like period of 1930-31 and nearly 14 times as great as in the 
corresponding period of 1929-30. 

SESE 


Petroleum and Its Products—Stronger Tendency 
Continues As East Texas Crude Prices Rise— 
Advance Posted in Kentucky—Oklahoma In- 
creases Production. 

The upward price movement in crude oil prices which 
got under way last week continues, the latest upward re- 











vision being made in east Texas, where Magnolia has ex- 
tended its 15c. advance and is quoting 98c. a barrel. Its 
new prices are also effective in other Texas producing 
counties, with the exception of Carson and Hutchinson 
counties, where the advance was 10c. per barrel. 

New prices are quoted as follows: West Texas crude, 65c.; 
Mirando, 90c.; Luling and Corsicana heavy, 64c.; Darst 
Creek, 75c., and Lytton Springs, 94c. The Mid-Continent 
schedule of Magnolia ranges from 67c. a barrel for oil below 
28 gravity; 75c. for 28 gravity, and a 2c. advance for each 
higher degree, to $1.00 for 40 gravity and above. Sinclair 
has posted the same schedules, meeting the Magnolia 
advances. 

Late Thursday, March 31, the Oklahoma Corporation 
Commission issued an oral order permitting an increase in 
the State’s allowable production of crude of 12,500 barrels 
per day, bringing the total allowed output to 443,000 barrels 
per day. The Commission also ordered the elimination of 
the 10% restriction on production of stripper wells. Al- 
lowable for the Oklahoma City field for the first 15 days in 
April is set at 103,000 barrels daily, as compared with 
115,000 barrels for the last eight days of March. This was 
occasioned by the fact that the Sinclair company, which had 
been calling for 11,000 barrels daily, made no nomination 
for this period. Operators in the field are preparing for an 
allowable of 150,000 barrels daily, which they expect will be 
put into effect shortly, due to rapidly increasing demand 
from refiners as the spring season gets under way and 
consumption begins to climb. 

In line with rising crude prices in Mid-Continent and 
Texas, the Stoll Refining Co., effective April 1, posted an 
advance of 15c. per barrel for Kentucky crude. 

The new $1 price for 40 degrees and above in Mid-Conti- 
nent went into effect on April 1, the Continental’s new price 
range being met by Sinclair and Barnsdall in Oklahoma; 
Vickers, Derby and Golden Rule in Kansas, and Magnolia 
and Sinclair in Texas. 

Although the chief interest of the industry has been 
centered upon the quickly-changing crude situation, the 
large companies are keeping a close watch upon the Texas 
“ouster” suit, in which the State’s Attorney-General is 
seeking to oust 15 major oil companies from operations in 
Texas, and fine them huge sums aggregating $17,000,000 
for alleged violation of anti-trust laws. This week’s de- 
velopment in the case was the ruling by Judge J. D. Moore 
at Austin upholding the validity of the anti-trust law which 
the defending companies are accused of violating. With 
this question settled as far as the lower court is concerned, 
taking of testimony in the trial of the case will get under 
way immediately. 

Crude price changes follow: 


April 1.—Magnolia posts 15c. advance in east Texas, west Texas, 
Mirando, Luling, Corsicana, Darst Creek and Lytton Springs, 10c. ad- 
vance in Carson and Hutchinson counties. Sinclair posts same range. 

April 1.—$1 per barrel price for 40 degrees and above posted last week 
by Continental Oil Co. became effective. This 15c. advance is met by 
Sinclair and Barnsdal] in Oklahoma; Vickers, Derby and Golden Rule 
in Kansas, and Magnolia and Sinclair in Texas. 

April 1.—Stoll Refining Co. posts 15c. advance in Kentucky crude, 
effective as of this date. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


MS, Sir aE te ee $1.40' Bitecado. 0 EAST: .78 
aE A aS Oe Texas, 40 and over.--.----- *.83 
(SS ANS SERGE, BIEL Sess METAS - Balt Greek, Wyo., 40 and over..... 85 
Western Kentucky...-......-.-.-. nett CHR ocnccccoceoenniatiiia 75 
Mid-Continent, Okla., 40 and above 1 oo enw he, PEGG. onumnacedsdaenbinn 1.05 
Hutchinson, Texas, 40 and over... *.81| Santa ase Calif..40andover .75 
Spacinen, “Texas, 40 and over...- $81 Huntington, Calif., 26............ -72 


EE cxacceasseaseoens 


*.86 | Petrolia gO Uppeetsange ones 1.75 
Smackover, Ark., 


* Effective April 1 1932. 

REFINED PRODUCTS—BUNKER FUEL OIL ADVANCE POSTED 
IN PHILADELPHIA—GASOLINE STRONGER THROUGHOUT 
COUNTRY—GENERAL ADVANCE IS EXPECTED IN RE- 
FINED LIST. 

Continued strength in refined products was exhibited 
this week, reflecting the strong tone in crude oil. The in- 
dustry, in general, feels that an end has come to throat- 
cutting tactics, and that prices from now on will be on a 
profitable basis. Bunker fuel oil has been advanced 5c. 
a barrel in the Philadelphia area, the price there now being 
70c. a barrel, 5c. higher than in New York. As a result of 
the Philadelphia advance, it is believed that similar advances 
will be made in New York and at other Atlantic Coast points 
this week-end. 

Last Monday, March 28, the Standard Oil Co. of Ohio 
advanced gasoline prices 1c. a gallon on all grades through- 
out its territory. The new prices posted were 20c. for Sohio 
Ethy! service station, and 19c. tank wagon; Sohio X-70 17e. 
service station, and 16)4c. tank wagon. On the same day 
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the Atlantic Refining Co. advanced tank wagon and service 
station gasoline prices le. a gallon throughout Pennsylvania 
and Deiaware, with the exception of the Philadelphia area. 

The stronger gasoline tone is prevalent throughout the 
country, Chicago reporting fractional advances in spot 
gasoline. Yesterday, April 1, the Sinclair Refining Co. 
posted fractional advances in its bulk prices in the Group 3 
market, the new prices being 434c. for below 57 octane. 
Kerosene was also advanced Ye. to 3c. a gallon. It is 
understood that many refiners in Mid-Continent are asking 
5e. a gallon for above 65 octane gasoline. 

Domestic heating oils are firmer in the New York Harbor, 
and price advances are being discussed, although it is proble- 
matical whether such action can be taken at this time in 
view of the arrival of spring. Kerosene is one of the few 
refined products which continues dull, with prices ranging 
from 5 Ye. to 5 4c. for 41-43 water white, in bulk at refineries. 
Little business is being consummated in export kerosene 
trade, it is reported. 

Price changes follow: 


March 28.—Standard Oil Co. of Ohio posts 1c. advance on all grades 
of gasoline throughout its territory. New price is 20c. for Sohio Ethyl, 
service station, and 19c. tank wagon; X-70 is 17c. service station and 16 ¥c. 
tank wagon. 

March 28.—Atlantic Refining Co. posts 1c. advance in gasoline, tank 
wagon and service station, throughout Pennsylvania and Delaware, with the 
exception of metropolitan Philadelphia area. 

March 31.—Atilantic Refining Co. advances prices of Grade C bunker 
fuel oil 5c. a barrel, new price being 70c. at refineries in Philadelphia. 
Advance is met by other leading refiners. 

March 31.—Standard Oil Co. of Ohio posts advance, effective April 1, 
in gasoline prices of Medina and Portage counties, bringing them to the 
State-wide level posted March 28. Prices in these counties have been below 
State-wide structure because of competitive cuts and present service station 
price is 2c. below State structure. Prices in Lexington, Washington and 
Smith townships will be reduced 2c. 


Gasoline, Service Station, Tax Included; 





New York........-- $.16 ;Cincinnati.........- $.17 | Kansas City......-- $.149 
aces pai eniensaiennilte -195) Cleveland.......... -17 | Minneapolis. .....-.- -162 
Baltimcre........-. .159| Denver 19 | New Orleans....-.-.. -118 
Boston. 175 | Detroit 13 | Philadelphia........ 13 
-- .163 | Houston. ... -18 |San Francisco. ....-. AT 
-15 | Jacksonville. ..-.... 19 18t. Louis..........- 129 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y .(Bayonne)$.05'4-.05'2 | Chicago- .--.- $.02%-.03% | New Orleans, ex..$0.03% 
North Texas. .....- 03 |LosAng.,ex-. 04%-.06 |Tulsa_.....- 0434-0334 


Fuel Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayenne)— California 27 plus D Gulf Coast ““C’’...$.55-.65 
Bunker “C’’_..... $.65 $.75-1 00 | Chicago 18-22 D_ 424%-.50 
Diesel 28-30 D.... 1.30) New Orleans “CO”... .50| Philadelphia ‘‘C” --.. .70 


Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— he oS " 
28 D plus....$.03%-.04 32-36 D Ind..$01%4-.02 32-36 D Ind._$.01 %-.02 


Gasoline, U. S. Motor, Tank (Above 65 Octane) Car Lots, F.O.B. Refinery. 








N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago. ...... $.03 34-.04 
Standard Oil, N. J.— Pan-Am.Pet.Co. $.06 New 
Motor, 60 oc- Shell Eastern Pet .06}4/| Ar 

tane.._....- $.05% 
Motor, 65 0ooc- New York— 
tane........ lonial-Beacon. $.06% 
Motor,standard tyr: ---- 06% 
Stand. Oil, N.Y. .06 z Texas........ 06% 
TideWaterOllCo .06% i cictemmnwe 06% 
RichfieldOil(Cal) .06% Continental..... .06 
Warner-Quin.Co .0644| Republic Oll_... *.06 
*Below 65 Octane. z “Texaco” is .07. 








Anaconda Copper Mining Co. Shuts Down Two Mines. 


The following from Butte, Mont., April 1, is from the 
Brooklyn ‘‘Daily Eagle’’: 


In order to bring output down to 20% of capacity at its various pro 
ducing units Anaconda Copper Mining Co. has closed the Anselmo and 
Badger mines. Notice posted at these mines stated: ‘‘Operations at this 
time will be temporarily suspended with night shift of Thursday. 

“Due to falling off of the world’s consumption of copper over past few 
months with resultant decline in price and the increasing accumulation 
of excess stocks of metal this action, while regrettable, has been made 


Both of these mines are large producers. ‘The remaining mining opera- 
tions of the company on Butte Hill will give employment on approximately 
half time to between 3,500 and 4,000 men. Butte mines are maintaining 
their full share of production in proportion to other Anaconda properties! 








Bulk Terminal Stocks of Gasoline and Gasoline 
in Transit. 
The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk termin- 
als and in transit thereto, by Bureau of Mines’ refining 


districts, east of California. The Institute’s statement, in 
full, follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some 
that these quantities represent newly found stocks of this product, the 
industry itself and those closely connected with it, have always generaily 
known of their existence. The report for the week ended Aug. 22 1931 
was the first time that definite statistics had ever been presented covering 
the amount of such stocks. The publication of this information is in line 
with the Institute's policy to collect, and publish in the aggregate statistical 
information of interest and value to the petroleum industry. ; 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of 








which are not included, are those whose primary function is to supply the 
retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have. ncluded, and will continue 
to include, the total inventory of finished gasoline and engine distillate held 
by reporting companies wherever located within continental United States, 
that is, at refineries, water terminals and all sales distributing stations 
including amounts in transit thereto. 


























Gasoline at “Bulk Terminals” Gasoline “tn Transit.” 
Figures End of Week. Figures End of Week. 
Dtetrid. 
Mar. 26 , Mar. 19 | Mar. 28 | Mar. 264 Mar.19) Mar. 28 
1932. 1982. 1931. 1932. 1932. 1931. 

East Coast_.....- 9,261,000) 8,968,000) 9,388,000) 1,136,000) 1,122,000)1,840,000 
Appalachian ..... cece Rae) | SOM. - ceisnd- saeneal * aean> 
Ind., Ill., Ky.---- 2,137, 2,225,000] 1,076, CEE wesnte 26,000 
Okla., Kans.,Mo.j 893,000} 873,000) --.-.--| ---.--| ------] ------ 
ye 0G, SOOSOR. B1B.0OM sccencl ects} ose 
pS Sa: 270,000} 319,000} 452,000) -.--.-- 7,000} 66,000 
a eee) tT esccddll  sahineh |. shpamel «sae. ane 
Total esst of Calif_|13,146,000/12,900, 11,393, 1,202 000) 1,229, 1,932,000 
Texas Gulf......- 194,000} 171, SURG § snswcel | shndeth .dannee 
Louisiana Gulf..-!' 214,000) 255,000! 422,000) ------ 7,000! 56,000 























Crude Oil Production Continues to Show an Increase 
Over the Preceding Week, but is Again Lower than 
in the Corresponding Period in 1931. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended March 26, was 2,163,050 barrels, as 
compared with 2,157,200 barrels for the preceding week, an 
increase of 5,850 barrels. Compared with the output for 
the week ended March 28 1931 of 2,275,350 barrels per day, 
the current figure represents a decrease of 112,300 barrels 
daily. The daily average production East of California for 
the week ended March 26 1932 was 1,670,950 barrels, as 
compared with 1,649,200 barrels for the preceding week, 
an increase of 21,700 barrels. The following are estimates 
of daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
or *32. Mar.19 ‘32. aor t~3 Mar.28 ’31. 








35,900 421,150 3 552,800 

,750 99,600 7 109,300 

46,750 47,050 47,700 55,550 

49,650 50,050 47,250 57,800 

850 24,700 24,450 25,350 

West Texas. .......-----..--..- 174,450 179,800 182,100 243,500 
East Central Texas-.-......--. 55,250 55,100 55 56,900 
East Texas.......------------ 327,750 329,350 323,600 122,100 
Southwest Texas. ..-....----..- 54,300 52,150 52,250 62,750 
North Louisiana. ~......-.------ 27,900 27,250 28,250 39,700 
(o Sewoccwowerececccece 34,150 ,150 . 46,700 

o ceceeeeewe-neee 109,050 107,400 107,750 151,250 

nwo cvccescece 28,300 ,100 26,550 26,100 

Eastern (not inel. Michigan). ---. 103 98,900 92,450 101,700 
Michigan. ...-.--.------------ 13,950 14,500 15,100 8,550 
34,500 37,000 40,800 

6,500 6,150 8,900 

3,500 3,400 4,200 

37,450 36,850 41,000 

508,000 ,300 530,400 

2,157,200 2,145,600 2,275,860 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ending March 26, was 1,329,800 barrels, as com- 
pared with 1,320,350 barrels for the preceding week, an increase of 9,450 
barrels. ‘The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,306,750 barrels, as compared with 1,297,300 barrels, an 
increase of 9,450 barrels. 

The production figures of certain pools in the various districts for the 
omens week, compared with the previous week, in barrels of 42 gallons, 

low : 











— Week Ended— 
t Mar.26 Mar.19 
Chapmann-a bbott_..__ 1,500 1,500 
ee 6,250 15,400 
oS ane ee 7,400 7,450 
9,400 8,100 
North Loutstana— 
Sarepta-Carterville-____ 800 800 
” “ir OS egaen 5,600 6,050 
Arkansas— 
Smackover, light....... 2,900 2,900 
Smackover, heavy...... 23,050 23,050 
Coastal Texas— 


eed 


Gray County --......... ,200 

Hutehinson County.... 12,150 
North Tezas— 

Archer County_.-....... 10,900 

North Young County... 5,900 

Wiibarger County~...... 9,650 


South Young County... 3,700 








West Teras— 
Crane & Upton Counties 20,050 
Ector County..-....... 5,600 
Howard-Glasscock - . ~~ - 23, 
Reagan County....-.... 23,350 
Winkler County.-..-.-... 32,100 
SE, cintieeihntitteintintiheimany : 
Balance Pecos County... 2,500 2,500) Pennsyloanta Grade— 
East Central Teras— BUM cetécnuscocone 7,300 7,100 
Van Zandt County.-.... 49,050 48,950/ Bradford.............. 27,900 27,300 
East Teras— Kane to Butler__...... 6,850 5,850 
Rusk County: Joiner...105,900 107,250] Southwestern Penna.... 3,200 ,650 
Kilgore. _ 102,150 102,200} Southeastern Ohio... _-_- 4,950 4,900 
Gregg Co.: Longview...119,700 119,900] West Virginia........__ 12,850 10,600 
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Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended March 26, from companies aggregating 
3,665,600 barrels, or 95.2% of the 3,852,000 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,176,000 barrels of crude oil were run to stills 
daily, and that these same compamies had in storage at 
refineries at the end of the week, 46,726,000 barrels of 
gasoline, and 124,173,000 barrels of gas and fuel oil. Re- 
ports received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the po- 
tential charging capacity of all cracking units, manufactured 
3,021,000 barrels of cracked gasoline during the week. The 
eomplete report for the week ended March 26 1932, follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OILSTOCKES, 
WEEK ENDED MARCH 26 1932. 
(Figures in barrels of 42 gailons each.) 
































Per Cent Per Cent 
Potential Crude Oper. a Gas and 
District. Capactty| Runs to of Total Gasoline Fuel OU 
Report- Stills Capactty Stocks. 
tng. Report. 

2 a a 100.0 3,118,000 70.3 6,680,000 5,705,000 
Appalachian....---.-- 91.8 644,000 67.0 1,859,000 1,148,000 
Ind., Illinois, Kentucky} 98.9 2,126,000 70.4 6,369,000 3,980,000 
Oxia. Kansas, Missouri] 89.6 1,633,000 53.6 4,633,000 2,970,000 

basis sails eens qnssees on dhal 91.3 3,170,000 59.2 9,194,000 9,041,000 

---| 98.9 1,021,000 63.3 1,833,000 4,278,000 

Rocky Mountain----.- 89.4 236,000 23.4 2,049,000 638 ,000 

i eta erect di 97.1 3,284,000 52.8 14,709,000 96,443,000 

Total week March 26; 95.2 15,232,000 59.4 46,726,000 | 124,173,000 
Daily average...-..-- ,176,000 

‘Total week March 19} 95.2 14,595,000 56.9 46,428,000 | 124,120,000 
Datly average_-.----.-- ,085,000 

Total March 28 1931_; 95.7 16,327,000 65.3 |b47,444,000 | 127,268,000 
Dally average. ...--.-- 2,332,400 

ceTexas Gulf Coast...-| 99.8 2,524,000 67.8 7,604,000 6,355,000 

cLouisiana Gulf Coast.' 100.0 745,000 72.1 1,697,000 3,624,000 





b 
comparable with current stocks due to revisions made since original publication of 
this figure, from which revisions the basie informat ee ee ae eee 
If % were possible to have made the revision, the new figure would reflect some- 
what lower stocks. c Included above for the week ended Mareh 26 1932. 
Note.—AlU figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills Include both foreign and domestic crudes. In California, stocks of 
ee ee ee Se eee ae “Gas 








Lead Features Non-ferrous Metals Market—Copper 
Selling Moderate. 


From the standpoint of sales volume, lead was easily 
the feature of non-ferrous metals trade activity in the week 
just closing, ‘‘Metal and Mineral Markets’’ reports adding: 


Lead sales were excelient, indicating that at least some consumers were 
willing to anticipate their requirements. Copper sold in a moderate way 
only, but prices were well maintained on the knowledge that production 
in nearly all directions is to be adjusted rapidiy to conform with the curtail- 
ment agreement effective April 1. 

Inquiry for zinc improved and the market showed signs of steadiness for 
the first time in weeks. Silver prices ruled firm on limited offerings. ‘Tin 
eased off, largely on the developments in sterling exchange. 

Though business in copper in the course of the week was of modest pro- 
portions, the market presented a fairly steady tone and the domestic price 
was maintained at 6 cents, delivered Connecticut. Increased apprehension 
over tariff possibilities, disappoiuatment in connection with the low rate 
of production in the automobile industry and inactivity of the utilities 
were offset as market factors by the downward trend in production of the 
metal. 

Actual consumption of copper has shown little change in the last few 
weeks, but the movement of the metal out of the plants of fabricators seems 
to be sufficient to bring about a graduai decrease in stocks held by pro- 
ducers of copper products. Except fer the tight credit situation, quite a 
few fabricators would like to take on additional copper at current prices 
for last quarter delivery. Virtually all of the producers, on the other 
hand, are restricting offerings to near-by positions. 








Steel Output Again Declines—Operations Now at About 
22% of Capacity—Price of Finished Steel Advances. 
In the face of a further decline in steel ingot production, 

the industry has not lost hope for a revival of demand in 

April, states the ‘‘Iron Age’’ of Mareh 31. This expectation 

is strengthened by the announcement of a public showing 

of the new Ford automobiles on Thursday, the appearance 
of the new Plymouth car on Saturday and the jnauguration 
on the same day of a country-wide sales drive by General 

Motors. ‘The test of retail demand for motor cars will come 

in the next week, and, if even moderately successful, will 

have an almost immediate reflection on automobile manu- 
facturing schedules and on steel mill operations. 

Ingot output has declined this week to about 22% of the 
country’s capacity against 25% last week. There has been 
a sharp falling off at Cleveland, where one plant has shut 
down all of its open-hearth furnaces, and lesser decreases 
have occurred in the Valleys and at Pittsburgh and Chicago. 
One of the medium-sized independent companies whose 
principal product is sheets is operating at about 39%, but 
some of the larger companies, with more widely diversified 
capacity, are at 20 to 22%. The ‘Age’ further goes on to say: 


| 





Notwithstanding that the steel-making rate has not been so low during 
the entire depression except for a brief period last December, the steel 
industry believes that this is ‘the ‘‘zero hour’’ and that new business, prin- 
cipaliy from tthe autamobile industry but to some extent from other sources, 
will lift operations appreciably during the next fortnight. 

Large orders from the Ford Motor Co., which have been looked for 
during the five weeks that have elapsed since the much-heralded Ford 
announcement of its new models, are expected momentarily. Some small 
orders have been placed, and makers ef parts for Ford cars have issued 
releases of minor amounts. Volume production of Ford cars is now ex- 
‘pected to begin the week of April 18, in which case some of the steel that 
‘requires two or three weeks for processing must be ordered almost at once. 
It is believed that the public showing of Ford cars was hastened by the 
wampaign that General Motors has announced. The Chrysler and Chevro- 
jet companies have placed second quarter steel contracts at reported 
increases in prices. 

The probability that the Federal budget will be balanced by some kind 
of a tax bill, the ironing out of difficulties with respect to financing of the 
railroads through the Reconstruction Finance Corporation and renewed 
automebile trade activify have somewhat relieved the tension that has 
existed in the steel industry during the past two weeks. 

There are frequent reports of prospective increases in expenditures by 
the railroads. Releases of track supplies are slowly growing, though rail 
orders are still insignificant. 

Building work has broadened in that more private projects omy a 


factors in spring construction. Computed bookings of fabricated struc- 
tural steel in February, as compiled by the Department of Commerce, 
showed a gain of 14,000 tens over February. 

Line pipe tonnage is beginning to appear, a California project requiring 
10,000 tons of 1234-in. pipe being at the closing point, while other pend- 
ing business, involving larger amounts, may soon be in the market if 
financing is arranged. 

Tin plate is the only finished steel product to show any advance in 
rollings, the average for the country now being almost 45% of capacity 
against 40% last week. 

Upward of 60,000 tons of plates will be required for linings for tunnels 
to divert water during the construction of the Hoover Dam. Purchase 
probably will not be made until summer. ‘This project raises the total of 
plate work now pending on the Pacific Coast to more than 100,000 tons. 

The steel industry is highly encouraged by the success thus far of its 
price stabilization movement. Notwithstanding that many buyers remain 
skeptical as to the final outcome, the steel companies are firmly quoting 
the new levels on second quarter business, and have taken a fair number 
of smal orders in the past week at advances. During this period, how- 
ever, some low-priced business against outstanding obligations has also 
‘been put on the mill books. With this business out of the way, the stage 
is set for the real test of the new prices. 

With the apparent establishment of 1.60c. a lb., Pittsburgh, on bars, 
plates and shapes, involving a $2 a ton advance announced about a month 
ago, the “Iron Age’’ composite of finished steel rises to 2.087c. a lb. from 
2.044c. last week. The low point of the decline was 2.037c., the third 
week of January. A comparative table shows: 


Finished Steet. 

















Mar. 29 1932, 2.087c. a Lb. Based on steel bars, beams, i plates 
One week ago. .-.......-......--2: ec.) wire, rails, black pipe a sheets. 
One month ago...........--.. ~2.037¢e.; These ucts make are of the 
CeO PONG MR. can cu ccccccescase 2.128c.| United States output. 
SS 7. 6 wnsig i snecnianobansadianeten 2087c. Mar. 29 2037c. Jan. 19 
1931. ithe ---2.142c, Jan. 13 2y Des. 29 
SIT: ska: iilinins aeeenineh hemi aghidimaialiiaiad 2.362c. Jan. 7 2.121c. Dec. 9 
PI octide ew nhininn ctthdin ngs bi manila w---2.412e. Apr. 2 2 Oct. 25 
SI sisi: eticnsh ty aatnlntnth Cbs ch anh eevee ediaiaaile 2.391c. Dee. 11 2314c. Jan. 3 
DN cctvrccusksoindspacdboseGubaaell 2.453c. Jan. 4 2.293e. Oct. 25 
Tee +“ 2.453c. Jan. 5 2.403e. May 18 
Peds npondusconspaabedastenmanene 2 . Jan. 6 2:396c. Aug. 18 

Pig tron. 

Mar. 20 1083, $14.43 a Gross Tan. on average of Gaste Won oh Bale 
One week ago. .........----..-- $14.43] furnace undry irons at pe 
One month 2 aoe be tipasibdnubantnentenmcniaiad 14.47 Phitedelphis, Buffalo, Valley and 
One year ago. 16.71| mingham. 

High. 
1932. aiiien ---$1481 Jan. 5 $14.43 Mar. 22 
Iain uh aivcieniiie>csititatatince-cabiiedlulin dempbiinaies ollaeeieiiiiieaaai 15.90 Jan. 6 1579 Dec. 15 
a Rae Ra a eg Al Bsn 18:21 Jan. 7 15.90 Dec. 16 
Te jcGtcctsancoeubbablukbanntudcaak 18.71 May 14 18.21 Dec. 17 
Se icicidiincuiltiicinn ditto nainahiss aici 18.59 Nov. 27 17.04 July 24 
Sladen cianittennialtacitiey anihtiiiieindabadiiietieln o oat 19.71 Jan. 4 17.54 Nov. 1 
Ts i saiesiaiceincnciantaihdaesnaiashiaieiacihiiees niaimiaminaaian 21. Jan. 5 19.46 July 13 
ian le 22. Jan. 13 18.96 July 7 
Steel Scrap. 

Mar. 29 1932, $8.21 a Gross Ton. Based on heavy melting steel quo- 
Cnt GEE G00. . cocdadévsecocomue $8.21] tations at Pittsburgh, Philadelphia 
Onn teense SOO. .. .nccanuasnanann 8.25; and Chicago. 

Sn, onc cencnanoannedne 11.08 
toh. Lov. 
Jan. 12 $8.21 Mar. 22 
Jan. 6 8.50 Det. 29 
Feb. 18 11.25 Dee. 9 
Jan. 29 14.08 Dee. 3 
Dec. 31 13:08 july 2 
Jan. 11 18:08 Nov 22 
Jan. 5 14.00 June 1 
REE RE IE GO. si OS RY Jan. 13 15.08 May _ 


“Steel,” of Cleveland, in its summary of the iron and steel 
markets, on March 28 stated: 


Subnormal as structural steel awards are, considering the season, never- 
theless they continue te be the largest single factor in current steel bookings. 
Actual new business entered in the past week, 16,675 tons, compares favor- 
ably with the 20,461 tons of the preceding week, and is a volume exceeded 
only in two prior weeks this year. 

Structural awards are so diffused, however, that their effect is negligible 
on the industry as a whole, and steelmaking operations last week declined 
1% points to 23%, lewest since New Year week. 

This depression in production is traceable directly te the automobile situa- 
tion, as other classes of users generally have held their own. Youngstown 
district mills surrendered eight points last week te 19%. For this week 
the scheduling of a few additional mills at Youngstown may recover some 
of the less. 

More than at any other time this year the trend in steelmaking is bound 
up with the automobile situation. Automobile manufacturers are reluctant 
to pass the peak of the spring retail buying season without another effort 
to stimulate demand. Accordingly, General Motors is staging exhibitions 


in 55 cities April 2-9, and ft seems probable that the first showing of the 
new Fords will fall into this period, while Chrysler will draw attention 
to its line by a revised low-priced Plymouth. 

Ford is understood stifl be to encountering difficulties, daily production 
last week ranging between 50 and 100 units. Production tonnage is 
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reported to have been released by Ford for stainless steel and a few other 
items, and there seems to be no question that more important tonnage is 
close at hand. Large releases of sheets and strips seem a certainty early 
this week. As stated last week, a Ford steel buy would immediately 
change the steel production situation. 

Considering that output has eased off to the lowest point since New Year 
week, the morale of steel producers is being maintained remarkably well. 
Low production evidently has strengthened their determination to obtain 
more remunerative prices on the smal] volume of business offered. Especially 
on plates, shapes and bars has a grim stand been taken at 1.60c., Pitts- 
burgh, or equivalent, for average buyers. Consumer interest is not great, 
but on the going business this level has been applied. Bale ties have 
been reduced $5 a ton. 

Some encouragement is derived by producers from the fact tin plate 
specifications are a little broader. March business in wire products has run 
slightly ahead of February, and April shipments of pig iron in the lakes 
district promise to exceed those of March. In the Atlantic coast markets 
offerings of foreign materials have increased and are menacing both pro- 
duction and prices. 

The Carnegie, Illinois, Inland and Algoma Steel companies are partici- 
pating in the New York Central’s distribution of 30,000 tons of rails. 
Including 20,000 tons carried over from 1931, this railroad will lay 50,000 
tons this year compared with 55,000 tons actually laid last year. Lacka- 
wanna has released 3,000 tons of rails to Bethlehem Steel Co. 

Five major building projects in Washington and Philadelphia have 
developed inquiries for 35,000 tons of structural shapes for second quarter, 
and other miscellaneous requirements bring the total to approximately 
50,000 tons. Private construction figures more prominently in these 
inquiries. 

Due mainly to adjustments in plate, shape and bar prices, ‘‘Steel’s” 
finished steel] composite this week is up 60c. to $47.62; the iron and 
steel composite is up 24c. to $29.81, while the steelworks price composite 
is unchanged at $7.93. 


Steel ingot production during the week ended Monday 
(March 28) was at slightly under 24% of capacity, accord- 
ing to the ‘‘Wall Street Journal’’ of March 29, which further 
reports as follows: 


This compared with a shade under 25% in the preceding week and with 
254% % two weeks ago. U. 8. Steel is credited with a rate of 25%, against 
26% in the week before and about 26144% two weeks ago. Independent 
steel companies are at a fraction below 2244%, compared with 24% in 
the previous week and better than 2414% two weeks ago. 

In the corresponding week last year the average was under 55%, with 
U. 8S. Steel at 5644% and independents at around 54%. Two years ago 
the industry was at a shade over 75%, U. 8. Steel being at 83% and inde- 
pendente 69%. In the corresponding week of 1929 the average was slightly 
under 95%, with U. 8. Steel at 97% and independents above 93%, while 
in the like 1928 week the industry ran at a little below 85%. U. 8. Steel 
being at 90% and independents above 80%. 








Report on Foundry Operations in Philadelphia Federal 
Reserve District by University of Pennsylvania. 


The Industrial Research Department of the University of 
Pennsylvania, in its report on foundry operations in the 
Philadelphia Federal Reserve District states that ‘‘the pro- 
duction of gray iron, malleable iron, and steel castings in 
38 foundries located in the district was less in February 
than in January. After seven months of consecutive de- 
clines in output of gray iron castings, February witnessed 
a further decrease of over 7%. This cannot be attributed to 
seasonal factors. Continuing, the Research Department 
said: 

The total output during January and February 1932 was less than that 
of January alone in 1931. Gray iron foundries engaged in jobbing work 
fin Philadelphia experienced the most severe reduction in output. The 
output of malleable iron castings decreased over 20% from January but 
it was still nearly 6% greater than that of a year ago. Although five of 
the nine steel foundries had an increase in output, the total production 
was nearly 25% less than in January. As in the case of the iron foundries, 
the decrease was confined to jobbing work. Shipments of steel castings 
were larger than in January but the average price was less, while the 
Geliveries of tron castings in February decreased in volume but the average 











price was higher. 
IRON FOUNDRIES. 
Per Cent | Per Cent 
No. of February Change | Change 
Firms 1932. jrom Srom 
Report- Short Tons.| January | February 
ing. 1932. 1931. 
Be: DO cciinstbndccimpadsoiatbsouaend 10,877 0.0 0.0 
— FS REN RENEE Sabah uite RITES, 1,685 —10.4 —39.7 
30 Tt Mn cutinstitinedhinéiwaceecmme 1,379 —7.2 —44.9 
(SSA ape ae vi gig RS TaD: 1,081 —10.2 —31.9 
For further manufacture.......... 298 +5.5 —67.5 
4 PEE In ck adenacociidduessu pal —22.4 +5.7 
30 = Peiieb>onndasgocanantibnimeea gain’sen —=34 —28.5 
18 Unfilled orders—-=-220222722222] PU | 8 | Fie 
Dibtdbbelsdbddudeoumdbecnacteme: - . 
a pita om $102,126 +3.0 +17.7 
ws eS EL Oe oe, 8,006 —46 —22.5 
oe, 7 EE CE rae teh eae 1,770 +19.3 —16.2 
= aa cle a 8 aie ae 483 —10.8 -l 











Gray Iron Foundries. 

The output of gray iron castings in 30 foundries during Fe’ was 
7.2% \ess than in the previous month and 44.9% less an a 
month of 1931. This is the eighth consecutive month in which activity 
has been less than in the preceding month. The coatinued deciine in 
February does net seem to be of a seasonal character. Although in the 
ene — period = and 1931 production decreased by 12 or 13%, 
there were increases output during the correspon 
other years since 1926 of from 0.5 to 8.8%. Te eo 

The decrease from January of this year was confined te the jobbing 
branch of trade. The tonnage of castings produced for use in further 
manufacture within the plant was 5.5% more than last month. In spite 


of the increase, the production of this class of work was nearly 70% less 
than in February 1931. 

| Production of castings in foundries located outside of Philadelphia in- 
creased during February, while the activity of foundries im Philadelphia 


continued to decline. Nine of the 12 foundries reporting increased activity 
in February operate outside of Philadelphia. 

Deliveries of castings during February were 12.1% less in volume than 
in the previcus month and 7.2% less in value. The average price per 
pound was slightly higher than in January. The tendency towards a 
bigher average price can also be noted in the unfilled orders at the end 
of February. These show that although the tonnage decreased 5.6% 
from the figures reported a month ago the value increased 3.0%. These 
increases in average price may be caused by a change in the type of castings 
being produced. The unfilled orders were nearly 15% more than at the 
end of February 1931. 

Stocks of scrap on hand at tbe end of February were about 20% more 
than at the beginning of the month, but the tonnage of pig fron and coke 
in stock declined. The amounts of raw materials on hand were iess than 
those of a year ago. 

Malleable Iron Foundries. 

The production of malleable iron castings in four foundries during Feb- 
ruary was 22.4% less than in January. This is the fourth consecutive 
month in which output has declined from the peak of last October. In 
spite of these decreases, the tonnage produced in February was 5.7% 
more than that of last year. 

STEEL FOUNDRIES. 




















Per Cent | Per Cent 
No. of Fe Change Change 
Firms 1932. from from 
Report- Short Tons.| January | February 
tng. 1932. 1931. 
9 0.0 0.0 
9 —24.3 —61.7 
—26.8 —57.9 
+7.7 —78.7 
9g +9.5 —51.7 
ue +8.5 —47.1 
fee: ll ll Ee eee 2,313 —1.6 +6.5 
ND a ia alsa un ld tolposn npn php cn iiiliade tres $265,490 —5.0 —7.2 
Raw stock— 
"ei iidtn inards dete aap eds thia ioe 411 +20.4 +2.6 
<i | RR ie eR ae aL 4,907 +3.9 +49.0 
dee || ee ee eS os eee 263 —12. —50.0 





The tonnage of steel castings produced in nine foundries during February 
was 24.3% less than in the previous month. The decrease was in castings 
for jobbing work, the volume of this class being 26.8% less than in January. 
There was an increase of 7.7% in the output of casting sused in further 
manufacture within the plants. Five of the foundries reported an Increase 
in activity during February. 

Shipments of steel castings were 9.5% greater in tonnage and 8.5% 
greater in value than ip January. Although the average price per pound 
was less than a month ago, it was more than a year ago. 

Unfilled orders at the end of February represented a decrease of 1.6% 
in volume and §.0% in value. Compared with the corresponding month 
of 1931 the tonnage increased 6.5% but the value decreased 7.2%. 

Stocks of pig iron and scrap on hand were more than a month ago and 
@ year ago, but the tonnage of coke in stock was less. 








Production of Bituminous Coal and Anthracite in 
February was Generally Higher than in Preceding 
Month, but Continued Lower than a Year Ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production for the country as 
a whole in February is estimated at 28,013,000 net tons. 
The average daily rate of output, based on the 24.8 working 
days in the month, amounts to 1,130,000 tons. Compared 
with the January rate of 1,102,000 tons, this shows an 
increase of 2.5%. Compared with February a year ago, 
when a daily rate of 1,314,000 tons was maintained, there is 
a decrease of 14%. Throughout the East, production in 
February was generally higher than in January—both in 
actual tonnage and in daily rate. For the Appalachian 
field as a whole, the daily average increased approximately 
2.7%; in the Illinois-Indiana field, 8.2%. West of the 
Mississippi, production declined in February, the heaviest 
decreases being in the States of the Far West. 

Anthracite production in February amounted to 4,019,000 
net tons, with a daily rate of 164,000 tons. Compared with 
a daily average of 155,900 tons in January, this indicate an 
increase of 5.2%. 


MONTHLY PRODUCTION OF COAL BY STATES IN FEB. (NET TONS). 











State— Feb. 1932. Jan. 1932. Feb. 1931. Feb. 1930. Feb. 1923. 
a aa daceumiaibenaseams als 20,000 765,000 1,033,000 1,422,000 1,629,000 
DEES. coscneninibons 125,000 145,000 62,000 148,000 101,000 
Cn ccconecacecese 594,000 756,000 514,000 744,000 921,000 
SaaS 4,320,000 3,980,000 3,912,000 4,943,000 7,938,000 
Dh. cosnamenmennate 1,138,000 1,110,000 1,187,000 1,576,000 2,439,000 
DP Ecicucsconsocsoneso 390.000 374,000 284,000 356,000 542,000 
I er RESO 210,000 242,000 162,000 261,000 377,000 
Kentucky—Eastern..-... 2,012,000 1,907,000 2,401,000 38,469,000 2,216,000 
DR <ciubboatace 685,000 713,000 722,000 1,095,000 902,000 
Sc crcceasnanse 155,000 150,000 174,000 217,000 202,000 
Michigan. ...,..-.------ 45,000 45,000 60,000 61,000 105,000 
AEA RTS 343,000 350,000 228,000 367.000 316,000 
Montans.....c<c.-c-cne 210,000 202,000 177,000 259,000 317,000 
New Mexico......-.-.-- 108,000 141,000 122,000 158 ,000 233,000 
North Dakota...-.---.-- 250,000 238,000 124,000 162,000 147,000 
GR Sel csnenecvednee 1,415,000 1,638,000 1,757,000 1,800,000 2,764,000 
SE SII ie 100,000 143,000 116,000 317,000 245,000 
Pennsyivania (bitum.).-. 6,187,000 5,622,000 8,764,000 10,237,000 12,300,000 
TEEEEIGG. ccancessocace 260,000 281,000 377,000 420,000 505,000 
, | RENAL S er oe 54,000 59,000 62,000 95,000 93,000 
Pina iakvmobpemmmeedn 375,000 424,000 242,000 372,000 382,000 
, | | aSSta ne 740,000 727,000 732,000 1,013,000 846,000 
Washington... -...------ 160,000 157,000 148,000 184,000 307,000 
W. Va.—Southern._b.... 5,086,000 4,980,000 5,445,000 7,220,000 4,491,000 
pS STE LEER 1,870,000 2,292,000 2,214,000 2,678,000 2,679,000 
WG. 5 Cc necedwcoese 423,000 418,000 383,000 472,000 621,000 
Sicdenencae 38,000 33,000 6,000 16,000 27,000 

Total bituminous coal_28,013,000 27,892,000 31,408,000 40,060,000 43,645,000 
Pennsylvania anthracite.. 4,019,000 3,897,000 5,391,000 6,120,000 7,602,000 
Total all coal_.-..-.-- 32,032,000 31,789,000 36,799,000 46,180,000 51,247,000 

a Figures for 1930 and 1923 are final. b Includes operations on the N. & Ws: 


C. & O.; Virginian: K. & M.; and B.C. &G. 
d This group is not strictly comparable in the several y 


i 
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Note.—The above table presents the estimated production of bituminous coal, 
by States, in the month of February. The distribution of the tonnage is based 
largely on figures of loadings by rafiroad divisions, furnished by the American 
Rallway Association and by officials of certain roads; on reports of waterway ship- 
ments, Made by the U. S. Engineer Offices; and on figures of field production, eub- 
mitted by associations of coal operators. 








Anthracite Shipments Increased During February, 
but Continued at a Rate Below That for the Cor- 
responding Period Last Year. 

Shipments of anthracite for the month of February 1932, 
as reported to the Anthracite Bureau of Information, 
Philadelphia, amounted to 3,341,304 gross tons. This is 
an increase as compared with shipments during the pre- 
ceding month of January of 289,085 tons and when com- 
pared with February 1931, shows a decrease of 1,053,879 
tons. Shipments by originating carriers are as follows: 























February | January | February | January 
Month of— 1932. 1932. 1931. 1931. 

TARE, ORs, x si poctenesnondécssend 625,938 | 653,796 | 928,804 |1,059,173 
Lehigh Valley RR-.....-.....---.--- 456,098 | 432,300 | 712,751 | 813,424 
Central RR. of New Jersey_-.-...---- 385,936 | 257,627 | 391,685 | 468,410 
Delaware Lackawanna & Western RR.| 440,091 378,768 | 565,713 | 618,278 
Delaware & Hudson RR. Corp---.-.--.- 455,945 | 406,823 | 616,012 | 707,146 
PUEP IVES Tis cee cccccccencccccs 365,840 | 340,041 Ai 547,035 
; EE eon 279,827 | 264,080 | 400,293 | 492,926 
New York Ontario & Western Ry.-.-.-- 208 37: 190,743 | 159,071 147,323 
Lehigh & New England RR--...-.-.-..-.- ‘ 128, 197,146 | 201,104 
a ee 3,341,304 '3,052,219 \4,395,183 15,054,819 











Coal Trade at the Head of the Lakes Showed a 
Substantial Improvement During February. 


Substantial improvement featured the Lake dock coal 
trade during February, reports the United Steates Bureau 
of Mines, Department of Commerce. The demand for 
bituminous coal was particularly active, the total deliveries 
amounting to 1,291,560 tons. In comparison with the 
previous month, this is an increase of 10.4% and is 28.8% 
more than the tonnage delivered in February 1931. An- 
thracite sales also advanced, but in this branch of the trade 
the improvement was somewhat less conspicuous. The 
total deliveries of hard coal during February amounted to 
41,983 tons, a gain of 2.8% over the month preceding and 
1.2% more than in the corresponding month of last year. 

The improvement at the Head of the Lakes took place 
in spite of the continuance of the general industrial de- 
pression and abnormal weather conditions. The trade has 
doubtlessly been further stimulated by the cold wave that 
gripped the Northwest area in early March. As a result 
of the activity of the past few weeks, the disturbing pros- 
pects of a heavy carryover at the beginning of the new 
coal year have been greatly diminished. The Bureau 
further stated: 

Bituminous Stocks. 


On March 1 stocks of bituminous coal on the commercial docks of Lake 
Superior were 4,234,879 tons and on the west bank of Lake Michigan 
1,952 ,236 tons, a total of 6,187,115 tons. In comparison with the 7,474,179 
tons on hand a month ago, this is a reduction of 1,287,064 tons, but is 
406,660 tons more than the amount on hand on the corresponding date of 
last year. 

Anthracite Stocks. 


Stocks of hard coal on March 1 amounted to 553,749 tons, of which 
315,104 tons was held by the Lake Superior operators and 238,645 tons 
by those on Lake Michigan. On March 1 1931, a total of 529,437 tons 
of anthracite was reported by the commercial dock operators. 


STOCKS, RECEIPTS, AND DELIVERIES AT COMMERCIAL DOCKS ON 
LAKES SUPERIOR AND MICHIGAN, FEBRUARY 1932, IN NET TONS. 




















Lake Supertor. | Lake Michigan. Total. 
uminous— 

sesame on hand Feb. 1_a-.--.-..-.--- 5,063,753 2, sary ane 7,474,179 
Received during February....-...--| §------ 4,496 
Delivered (reloaded) ......-.-.-.-- 828,874 462. 686 1,291,560 
On bene at neath ener eel 4,234,879 1 952, 236 6,187,115 
Stocks on hand Feb. 1_a-....-.....- 334,508 260,264 594,772 
Received during February........--|  ------ 960 960 

ll A 19,404 22,579 41,983 
Gi BEE SEENED Bo ccccecccescdoccs 315,104 238 ,645 553,749 

a Revised since last report. 


¥ Note.—The above figures represent the commercial docks only and do not in- 
clude docks of industrial consumers and railroads operated for their own supply. 
For Lake Superior, the source of information is the monthly tonnage report of the 
Maher Coal Bureau, which has been supplemented by direct information from 

companies not covered by that report. The figures for Lake Superior are believed 
to include all commercial companies operating at Duluth, Superior, Ashland and 
Washburn, and also certain others at Sault Ste. Marie, Hancock, and other points 
on the upper peninsula of Michigan. The figures for Lake Michigan are collected 
direct from the operators of docks on the west bank as far south as Racine and 
Kenosha, not including, however, Waukegan and Chicago, Ill. 








Bituminous Coal Output During the Week Ended 
March 19 1932 Showed a Decrease of 3.8% As 
Compared with Preceding Week—Anthracite Pro- 
duction at New High for the Year. 


According to the United States Bureau fo Mines, Depart- 


ment of Commerce, output during the week ended March 19 


1932 totaled 7,738,000 net tons of bituminous coa and 





1,260,000 tons of Pennsylvania anthracite as compared with 
7,410,000 tons of bituminous coal and 1,267,000 tons of 
anthracite in the corresponding period last year and 8,046,000 
tons of bituminous coal and 1,170,000 tons of anthracite 
during the week ended March 12 1932. ° 

During the coal year to March 19 1932 production of 
bituminous coal amounted to 350,579,000 net tons as against 
432,748,000 tons during the calendar year to March 21 1931. 
The Bureau’s statement follows: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended March 19 1932, 
including lignite and coal coked at the mines, is estimated at 7,738,000 
net tons. While this represents a decrease of 308,000 tons, or 3.8%, from 
the high week preceding, it is well above the output in any other week since 
the middle of November. Production during the week in 1931 correspond- 
ing with that of March 19 amounted to 7,410,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








2. 1 1 
Coal Year Coal Year 
to Date. Week. to Date.a 
334,795,000 7,705,000 416,967,000 
1,170,000 1,284,000 1,456,000 
342,841,000 8,371,000 425,338,000 
1,173,000 1,562,000 1,457,000 
350,579,000 7,410,000 432,748,000 
1,176,000 1,235,000 1,452,000 


a Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present coal year to March 19 
(approximately 298 working days) amounts to 350,579,000 net tons. Fig- 
ures for corresponding periods in other recent coal years are given below: 


1930-31_.......--- 432,748,000 net tons|1928-29.-....-..--- 498,629,000 net tons 
1929-30_.--...---- 507,427,000 net tons|1927-28_-...-.---- 464,914, ;000 net tons 


Estimated Weekly Production of Coal by States. 

As already indicated by the revised figure on page one, the total produc- 
tion of soft coal for the country as a whole during the week ended March 12 
is estimated at 8,046,000 net tons. Compared with the output during the 
preceding week, this shows an increase of 2,275,000 tons, or 39.4%. The 
following table apportions the tonnage by States, and gives —a 
figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 











Mar. 1923 
Mar.& Mar. 14 ag $A 15 anne 
a 

287,000 423,000 

12,000 22,000 

126,000 195,000 

910,000 1,684,000 

,000 575,000 

67,000 122,000 

39,000 84,000 

622,000 560,000 

190,000 215,000 

44,000 52,000 

15,000 32,000 

60,000 60,000 

41,000 68,000 

32,000 53,000 
24,000 34,000 

354,000 740,000 

30,000 55,000 

2,462,000 3,249,000 

93,000 118,000 

17,000 19,000 

53,000 68,000 

222,000 230,000 

2,000 28,000 38,000 74,000 

West Virginia—Southern_b-.1, sos’ 000 1,022,000 1.488,000 1,440,000 © 1,172,001 
IO OL IM "448,000 17,000 542,000 598,000 717,000 
EE, 0c. ok ck a ns ew eiictaninds 89,000 81,000 93,000 104,000 136,000 
GE OE, cosscsocasdscue 1,000 8,000 2,000 2,000 7,000 
Total bituminous coal. .-.-..- 8,046,000 5,771,000 8,371,000 8,180,000 10,764,000 
Pennsylvania anthracite---..- 1,170,000 791,000 1,085,000 927,000 2,040,000 
Total all antl. ..cckadesni- 9,216,000 6,562,000 9,456,000 9,107,000 12,804,000 





a Average weekly rate for the entire month. b Includes operations on the N. & 
W.,C. &O., Virginian, K.& M.andB.C.&G. c Rest of State, incl. Panhandle. 


PENNSYLVANIA ANTHRACITE. 

Activity in the Pennsylvania anthracite fields continues to reflect the 
stimulus which was apparent in the week ended March 12. Production 
during the week ended March 19 is estimated at 1,260,000 net tons. This 
is a gain of 90,000 tons, or 7.7%, and a new high for the year. Production 
during the week in 1931 corresponding with that of March 19 amounted 
to 1,267,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 








1932 1931 
Week Ended— Week. Doty 6 Aovgr. Week. ly Avge. 
aie Sp PE ee RL 791,000 957,000 159,500 
Re BE ctnswendounte 1,170,000 198" O00 1,085,000 180,800 
RE UE ccnduscaksenued ,260,000 210,000 1,267,000 211,200 





BEEHIVE COKE. 

The total production of beehive coke during the week ended March 12 
is estimated at 20,500 net tons, in comparison with 21,200 tons in the pre- 
ceding week. The table below apportions the tonnage by regions. 

The total production of by-product coke in the month of February 
amounted to 1,995,780 net tons, as against 2,100,923 tons in January. 
The average daily rate of output in February was higher than in January 
—68,820 tons in comparison with 67,772 tons in January. 


in February; at by-product plants, 2,885.682 tons. 
Estimated Weekly Production of Beehive Coke (Net Tons). 

















Week Ended 1932 1931 
Mar. 12 Mar.& Mar. 14 to to 

1932 1932. 1931. x Date.a 

ee. . nc ne eckacdac 17,500 17,600 28,600 178,800 313,300 
.. &.  erQuiaa rn 1,300 1,200 3,800 12,400 38,100 
‘ennessee and Virginia. ------ ,200 1,800 3,400 13,600 31,600 
Colorado, Utah & Washington 500 600 600 7,100 11,300 
United States total......-.- ,500 21,200 36,400 211,900 394,300 
DEE QUE bdtosévtsncacs 3,417 3,533 6,067 3,418 6,358 





a Minus one day’s production first week in January to equalize number of days 
the two years. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank eredit. 
outstanding during the week ended March 30, as reported 
by the Federal Reserve banks, was $1,599,000,000, an in- 
crease.of $3,000,000 compared with the preceding week and 
of $680,000,000 compared with the corresponding week in 
1931. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

On March 30 total Reserve bank credit amounted to $1 587,000,000, a 
decrease of $10,000,000 for the week. ‘This decrease corresponds with a 
decrease of $44,000,000 in money in circulation and an increase of $7 ,000 ,000 
in monetary gold stock, offset in part by a decrease of $15,000,000 in 
Treasury currency, adjusted, and an increase of $25,000,000 in unexpended 
capital funds, non-member deposits, &c. 

Holdings of discounted bills increased $5,000,000 at the Federal Reserve 
Bank of New York, and decreased $19,000,000 at Cleveland, $13,000,000 
at Philadelphia, $4,000,000 at Chicago and $33,000,000 at all Federal 
Reserve banks. The System’s holdings of bills bought in open market 
declined $16,000,000, while holdings of United States bonds increased 
$9,000,000 and of Treasury certificates and bills $28 ,000 ,600. 

Beginning with the statement of May 28. 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was ehanged to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and. money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,”” on page 3797. ; 

The statement in full for the week ended Mareh 30, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages, 
namely, pages 2473 and 2474. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
March 30 1932 were as follows: 





Increase (+). or Decrease (—) 








Since 
Mar.301932. Mar. 231932. Apr.11931. 
$ $ $ 

Bills discounted... ....-.-.-------- 633,000,000 —33,000,000 + 469,000,000 
pO noe 66,000,000 —16,000,000 —101,000,000 
United States securities. .-.....-..-- 872,000,000 +37,000,000 +274,006,000- 
Other Reserve Bank credit.....-..-- 16,000,000 +1,000,000 +1,006,000 
TOTAL RES’VE BANK CREDIT. -1,587,000,000 —10,000,000 +644,000,000 
Monetary gold stock.........------ 4,388,000,000 +7,000,000 —316,006,000 
‘Treasury currency adjusted_-----.-- 1,777,000,000 15,000,000 —1,000,000. 
Money in circulation.-.....-.--...-- 5,436,000,000, —44,000,000 +816,000,000 
Member bank reserve balances ----.--~ 1,911,000,000 # -......-. —481,000,000 
Unexpended capital funds, non-niem- 

ar GepONIGE, AG. . « -comccescccucs 405,000,000 +25,000,000 —2,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in- 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks, and that for the Chicago member banks, for the eur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ Ioans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records an increase of $1,000,000, the amount of these 
loans on March 30 1932 standing at $525,000,000. The 
present week’s increase of $1,000,000 follows a deerease of 
$37,000,000 last week. The low figure of $486,000,000 on 
Feb. 10. 1932 compares with the reeord low of $473,438,000 
on Jan. 25 1928. Loans “for own aceount’’ inereased dur- 
ing the week from $399,000,000 to $438,000,000, but loans 
“for account. of out-of-town banks’’ fell from $120,000,000 
to $82,000,000, while loans for ‘“‘aecount of others’’ remain 
unchanged at $5,000,000. The amount of these loans “for 
account of others’’ has been reduced the past 20 weeks due 
to the action of the New York Clearing House Association 
en Nov. 5 1931 in restrieting member banks on and after 
Nov. 16 1931 from placing for corporations and others than 
banks loans secured by stocks, bonds and acceptances. 
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CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES, 











New York. 
Mar.301932. Mar.231932. Apr.11931. 
Loans: and investments—total_..-_- ...6,541,000,000 6,486,000,000 7,974,000,000 
20600 -CORE.. « tiiint- eens qe 4,074,000,000 4,048,000,000 5,451,000,000 
CU GOGO sins iki en tation th 2,043,000,000 2,009,000,000: 3,183,000 ,000: 
FR Ria EE SIGE Sie OEE 2,031,000,000 2,039,000,000 2,268,000,000 
Investments—total........------.--- 2,467,000,000 2,438,000,000 2,523,000,000 
U. 8. Government securities_....---- 1,610,000,000. 1,601 ,000,009. I,398,000,000- 
SUE SI bacnectwsiieaudsaena 857,000,000 837,000,000 1,125,000,000 
Reserve with Federal Reserve Bank_.... 689,000,000 659,000,000 822,000,000 
Ce Se PEs pace adh aheggmae- am isnes 43,000,000 40,000,000 41,000,000 
Net demand deposits. ........-------- 4,814,000,000 4,661,000,000 5,849,000,000 
ge ET HR Se EE 758,000,000 753,000,000 1,235,000,000 
Government deposits .....-....-----.-. 193,000,000 214,000,000 112,000,000 
Se RS. wn cnbpeeccwascee 70,000,060 73,000,000 125,000,000 
UE WRN G iin cngddntandedncne ,000,006 885,000,000 1,427,000,000 
Borrowings from Federal Reserve Bank. -------- 2s eeneeee- nnn eee 
Loans on secur. to brokers & deaters: 
Pe Or I ceiver nense> oce~o 000,000 399,000,000 


1,391 ,000,000 
258,000,000 























For account of out-of-towm banks... 82,000,000 120,000,000 : 
For account of others-........-.---- 5,000,000 5,000,000 226,000,000 
WE ibibntncannaedneeknuwdaw 525,000,000 524,000,000 1,875,000,000 
2 ere 424,000,000 420,000,000 1,506,000,000 
OE CON os Scat tats acidic winstatincceasinhen ei 101,000,000 104,000,000 369,000,000 

Chicago. 

Loans and investments—total_-.--...- 1,410,000,000 1,460,000,000 4,918,000,000 
I iti etn cc dietitians 960,000,000 1,002,000,060 1,302,000,000 
NL es 6 cori actininn eciinte mitidin os 554,000,600 592,000,000 767,000,000 
PO eee ae Es 406,000,000 410,000,000 535,000,000 
Investments—total .......--...--... 450,000,000 458,000,000 616,000,000 
U.S. Government. securities. -....... 237,000,000 248,000,000 310,000,000: 
oo ee eae 213,000,000 210,000,000 306,000,000 
Reserve with Federal Reserve Bank..-. 133,000,000 140,000,000 170,000,000 
ce SE a eee 14,000,060 14,000,000 15,000 ,600 
Net demand deposits. ..........---.-. 878,000,000 925,000,000 1,141,000,000 
iit linstie site shch tala siete <b 000,000 334,000,000 637,000,000 
Government deposits. ...............-. 24,000,000 24,000,000 27,000,000 
i SE i pected did nites otiaie wigan 142,000,000 112,000,000 161,000,000 
a ee eee 000, 252,000,000 365,000,000 
Borrowings from Federal Reserve Bank_ 2,000,000 2,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement. for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before whieh time the statistics 
covering the entire body of reporting member banks iu 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on March 23: 


The Pederal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on March 23 shows decreases for the week 
of $185,000,000 in loans and investments, $149,000,000 in net demand 
deposits, $12,000,000 in time deposits and $62,000,000 in Government 
deposits, and an increase of $6,000,000 in borrowings from Federal Reserve 
banks. 

Loans on securities declined $57,000,000 at reporting member banks in 
the New York district, $8,000,000 in the Chicago district, and $76,000,000 
at. all reporting banks. ‘‘All other” loans declined $44,000,000 in the 
New York district, $7,000,000 in the Chicago district, and $58,000,000 
at all reporting banks. 

Holdings of United States Government securities declined $43,000,000 
in the New York district, $7,000,000 in the Chicago district and $65,- 
000,000 at all reporting banks. Holdings of other securities increased 
$17,000,000 in the New York district and $14,000,000 at ali reporting 
banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $334,000,000 on March 23, the principal change for 
the week being an increase of $7,000,000 at. the Federal Reserve Bank 
of New York. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year 
ended March 23 1932 follows: 

Increase ( +-) or decrease (—) 
Mar. 23 1932. Mar. rf 1932. Mar. 25 193%. 


$ $ 
Loans and investments—total-_-.-..19,403,000,000 —185,000,000 —3,643,000,000 











Demme -aGatels oo. 55< hisc ce cue 12,254,000,000 —134,000,000 —3,216,000,000 
ne .. w.cuncssoauen 5,337,000,000 —76,000,000 —2,012,000,000 
PO IED IE Ee 6,917,000,000 —58,000,000 —1,204,000,000 

Investments—total. ......------ 7,149,000,000 —651,000,000 -—427,000,000 
U. 8. Government securities. ... 3,951,000,000 —65,000,000 +-137,000,000 
Other securities... .cc<cco<--- 3,198,000,000 +14,000,000 —564,000,000 

Reserve with F. R. banks....-.-.-- 1,446,000,000 —6,000,000 —333,000,000 

Ce oe Sh. oo) cea chessnseoes 0,000,000 +8,000,000 + 5,000,000 
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Increase ( +-) or decrease (—). 
Mar. 23 1932. Mar.16 1932. Mar. 25 1931. 


$ $ 
Net demand deposits._.........-- 10,843,000,000 —149,000,000 —2,847,000,000 


Time deposits 5,675,000,000 —12,000,000 —1,603,000,000 
Government deposits......._.._- 485,000,000 —62,000,000 +77,000,000 
ee eee Se cS 917,000,000 —55,000,000 —949,000,000 
TD OP GN 52s oe ase oe 2,376 ,000,000 —68,000,000 —1,536,000,000 
Borrowings from F. R. Banks_... 334,000,000 +6,000,000 +299,000,000 








Cause of Sterling’s Rise—French Explanation of 
Government Difficulty in Keeping Rate Down. 


The following Paris account March 25 is from the New 
York ‘‘Times’’: 


The purpose of the London authorities to prevent a rise in sterling is not 
being easily attained. That evident difficuJty is explained here by the 
recognized fact that the pending return of British capital to England, com- 
bined with British exports of gold, must have rendered the balance of pay- 
ments favorable to England. 

This would be so even without a fresh influx of foreign capital to London, 
which in fact also continues. The present weakness of Swiss exchange is 
considered here as attributable to transfer of funds to London. 








Amsterdam in View of Absence of Rise in British Prices 
Sees Possibility of Stabilization of Pound at Higher 
Valuation. 


The followifig from Amsterdam, March 24 is from the 
New York “Times’’: 


Among bankers in this market an official stabilization rate for the pound 
sterling is considered possible on the basis of between nine and 10 guilders 
to the pound, as agaist the present normal gold parity of 12.07. This 
would be a devaluation of 1744 to 2544%. Some bankers here, however, 
expect a higher stabilizing price. It is considered very important that the 
inland price ievel of Great Britain has not been increased, which may mean 
that stabilization at a higher rate would be possible without economic 
difficulty. 

Still, it is plainly being urged in England that Jowest possible stabili- 
zation point b2 selected for the pound, in view of foreign competition with 
British exports and of the automatic reduction in home wages which would 
follow. 








Irish Free State Legation at Washington Declares Free 
State Government Has No Intention of Repudiat- 
ing Debts Incident to Stands Toward Payment of 
Land Annuities to Great Britain. 


The Irish Free State Legation at Washington declared on 
March 26 that the Free State Government was not repudi- 
ating a debt or “any contractual obligation’’ in its stand re- 
specting the payment of land annuities to Great Britain. 
The claim by J. H. Thomas, British Secretary for the Domin- 
ions that the Free State is obligated to pay the land annuities 
has drawn a disclaimer from the Legation, the latter stating 
ing that “‘the Irish Government are not aware of any such 
undertaking.’”® The statement of the Legation follows: 


The position of the government of the Irish Free State in regard to the 
land annuities appears to have been misunderstood by a large section of the 
American press. There is no question of the repudiation of a debt or of 
any coptractual obligation. The British Secretary for the Dominions has 
stated that the Irish Free State ‘‘was bound by the most format and explicit 
undertaking”’ to pay the land annuities to Britain. Mr. Thomas did not 
specify the undertaking to which he alluded. 

The Irish Government are not aware of any such undertaking. But they 
do know of a very explicit undertaking by the British Government which 
took the form of an act of the British Legislation duly passed in 1920. That 
act expressly surrendered the annuities .o Ireland and expressly imposed 
upon Grea: Britain alone the obligation to meet the dividends and the gen- 
eral service of the land stock debt. That was British law when the Anglo- 
Irish treaty was signed. 

Thcre is no mention of the annuities in the treaty of 1921 and there was 
no suggestion at the time that the treaty was signed that the existing law 
in regard to them should be abrogated. Under this law the land annuities 
collectable in the six counties have been and are being retained in the Treas- 
ury of Northern Ireland. The same law entitles us to retain in the Irish 
Free State Treasury the annuities collected in the 26 counties. 

To appreciate why Britain consented to the surrender of the annuities 
to Ireland one would need to understand the history of the financial rela- 
tions between Great Britain ahd Lreland since the act of union. When the 
later home rule bills were in contemplation, about the year 1911, certain 
British officials in Ireland, Sir Anthony McDonnell being one of them, 
maintained that there was due to Ireland from Britain at that time a capi- 
tal sum of well over £300,000,000. It was then suggested that Great 
Britain should compensate Ireland for this overtaxation by assuming re- 
sponsibility for some Irish terminable charges of £3 ,000,000 or £4,00000,000 
a year. 

The home rule act of 1920 gave effect to this suggestion by making Britain 
responsible for the dividends and general service of the land stock debt, 
That is the legal position. The use of the word repudiation to describe 
the expressed policy of the Irish Free State Government in relation to land 
annuities is therefore incorrect and improper. 

With reference to the land annuities issue United Press 
advices from London to the ‘‘Wall Street Journal’’ of March 
23 said: 

Relations between Great Britain and the Irish Free State, tranquil for 
10 years, became gravely disturbed Tuesday over the decision of Eamon 
de Valera, new President, to withhold the land annuities payable to Great 
Britain. The Free State also said it intends to abolish the oath of allegi- 
ance to the Ctrown 

A document, presumably referring to the land annuities, was personally 
conveyed to J. H. Thomas, Dominions Secretary, by John W. Dulanty, 
Free State High Commissioner in London. Dulanty brought it to the 
House of Commons while Thomas was replying to a question, saying that 
he had received no official communication from the Free State about land 
annuities. Delivery of the document obliged Thomas to make an im- 


promptu extension of his remarks, referring to the communication and 
adding: 

“I feel I ought not to leave the House in any doubt about the gravity 
and seriousness of the situation.”’ 

The rext payment of the land annuities, which comprise compensation 
for land turned over to tenant farmers in the Free State, is due in June. 

Before Thomas’ announcement, Neville Chamberlain, Chancellor of 
the Exchequer, toid a questioner that the iand annuities totaled 89,500,000 
pounds sterling, of which 77,000,000 is still to be met, less the amount of 
sinking funds accumulated by the National Debt Commission. 








European Nations Which Maintain Gold Payments do 
not Expect to Relinquish Them—Dutch and Swiss 
Position—Netherlands Bank Has Increased Gold 
Ratio to Note Issue from 69 1-3% to 90%. 


Quite aside from the maintenance of gold payments on 
the existing basis by France and the United States, con- 
tinuance of gold payments in such countries as Holland and 
Switzerland is now considered assured, said a message from 
Amsterdam, March 24 to the New York ‘“‘Times,’’ which 
continued: 


There is still more or less talk of something unexpected possibly happen- 
ing,such as a new diversion of capitai or an outbreak of distrust. But this 
is not considered probably, especially as the investment position in coun- 
tries maintaining the gold standard has been strengthened. 

Gold held by the Bank of the Netherlands at the last return was $876,- 
000,000 guilders, of silver 25,000,000 and of foreign bills 84,000,000. This 
meant a gold cover to the Bank's outstanding circulation of 90.6% in gold, 
of 93.1 in gold and silver and 101% if foreign bill holdings are included. 
The change since the events of last Autumn may be judged from the fact 
that at the end of August 1931, the gold cover was only 69.3%, the gold 
and silver 73.1 and the reserve, including foreign biils, of 97.6. Private 
deposits in the Bank of the Netherlands are 107 ,000,000 guilders, as against 
only 22,000,000 in the third week of last March. This great increase in 
deposits at the central bank is taken to show the influence of the ‘‘copfidence 
crisis." 

The tendency of European markets until last week had unquestionably 
been better. It was led by Paris, but other markets, including Amsterdam, 
had been distinctly more active with rising prices. The break on the 
Kreuger news caused a fresh reaction and the tendency seems again this 
week to be very nervous. In particular, the week’s movement of agricul- 
tural products has been discouraging. 

The sweeping reduction in bank rates throughout Europe is not con- 
sidered here as primarily a help to industry. These official rates have 
only been following on the downgrade, often at long distances, open market 
rates already established. At Amsterdam, for instance, private discounts 
now command only 14% and prolongation loans only 1%; this, notwith- 
standing retention of the 3% bank rate. 








Further Repayment by Great Britain of Part of 
Outstanding $200,000,000 Credit Obtained in 
United States Last August — $20,000,000 Due 
April 5. 

The British Treasury notified participating banks on 
March 28 that it would pay off the $30,000,000 of bills 
maturing March 29, composing part of the outstanding 25% 
of the $200,000,000 credit extended last August by a syndi- 
cate of 110 banks headed by J. P. Morgan & Co. This was 
noted in the New York ““Times’’ of March 29, which further 
observed: 


Similar repayment is expected to be made of the remaining $20,000,000 
of British Treasury bills, due on April 5, but in both cases the credit line 
will be kept open. 

The credit, which was opened at the time of the British financial crisis 
last year in a vain attempt to prevent tne fall of sterling from the gold 
standard, was reduced by 75%, or $150,000,000, on March 4 last. The 
payment made then anticipated a maturity of $120,000,000 due on March 
21 and 60% of a maturity of $50,000,000 due on April 5. The repayment 
involved ‘the cancellation of the right to draw against that portion of the 
credit that had not been due to expire until Aug. 28, one year after the 
credit was opened. 

At the time this repayment was announced no statement was made as 
as to the intention of the British Treasury with respect to the $30,000,000 
maturity due to-day and the remaining $20,000,000 due on April 5, but 
it was assumed that these maturities would be paid off instead of being 
replaced by new bills if the British fiscal authorities were able to obtain 
the necessary exchange. 

The rise of 20c. in the pound sterling on March 8 and the subsequent 
strength in British exchange settled that question in the minds of bankers, 
for it indicated that the Bank of England had been able to dispose of 
all the sterling it was willing to sell, thereby acquiring foreign exchange. 
The British authorities have openly disapproved of the sharp advance 
in sterling and have sold exchange from time to time in an effort to keep 
the price down. Despite these efforts sterling has continued to appreciate, 
and it rose yesterday to 3.8314, the best price since last October. 

in view of this condition the repayment of to-day’s maturity had been 
generally expected hee and abroad. Nevertheless, the further demon- 
stration of Britain’s financial recuperation conveyed by the payment is 
expected to increase the bullish attitude toward sterling displayed by the 
foreign exchange market. 


The repayment of $150,000,000 of the loan was noted in 
our issue of March 5, page 1666. The $200,000,000 credit 
supplied by 110 banks in this country was granted the latter 
part of August last year, as was noted in our issue of Aug. 29, 
page 1365. 

The following from London is from the ‘Wall Street 
Journal’’ of April 1: 


Official announcement has peen made that bills amounting to $30,000,000 
maturing on March 29 at New York were repaid, also the balance of 





900,000,000 francs of the credit granted the British Treasury by a con- 
sortium of Franch banks. The British floating debt is now £611,955,000. 
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Federal Reserve Board on $250,000,000 Credit 
to Bank of England. 


The March “Bulletin’’ of the Federal Reserve Board 
contains the following regarding the British credit: 


The credit negotiated by the Bank of England at the Bank of France 
and the Federal Reserve banks was retired on Feb. 1. This credit was 
originally arranged on Aug. 1 1931, in the amount of $250,000,000; it was 
renewed in November to the amount of $150,000,000, but only a small 
Portion was in use at the time of final payment. The bulk of the £7,000,000 
reduction shown for the month in the “other deposits’’ of the Bank of 
England occurred during the week in which the repayment was effected, 
and at the same time the foreign exchange account in which the Bank of 
France carried the British credit was diminished by a corresponding 
amount. No gold was employed in making the repayment; it was re- 
flected in a decrease in the ‘‘securities’’ reported by the Bank of England, 
which include the Bank’s holdings of foreign balances. 


The $250,000,000 credit was granted in the early part of 
August, and was referred to at that time in our issue of 
Aug. 8 1931, page 878. 








New Loans at London Still Oversubscribed—High- 
Grade Issues in Favor—Purely Industrial Securi- 
ties Less Successful—Port of Calcutta Issue. 


New investment securities offered on the London market 
continue in very keen demand owing to the sustained strength 
of the open market for stock of a similar class said a wireless 
message March 24 from London to the New York ‘‘Times”’ 
which went on to state: 


No public offerings have been made this week, because of the holiday, 
but further issues will be made immediately afterward, including £1 ,250,000 
by the London and Home Counties Electricity Authority, which will offer 
a long-debated 5% stock at 101%. Its oversubscription is already assured. 

The Port of Calcutta has just placed rather more than a million sterling 
of 54% bonds in the market at just below par, and public resale of these 
bonds is probable. A number of other first-class emissions are being pre- 
pared, and British municipalities are likely to figure prominently as bor- 
rowers. Capital for purely industrial purposes, unless the loans are except~ 
tionally well secured, is stili not easy to procure. But evenin that direction 
market conditions are steadily improving. 








United States Budget Situation Alarms British—Defeat 
of Sales Tax Shakes Our Credit in London. 


The following from Paris March 27 is from the New York 
*Times’’: 

A serious view of the budgetary situation in the United States is being 
taken here, where memories of last Summer's financial emergency are still 
all too vivid. 

The British are not concerned how the American budget is balanced, but 
they are disturbed by reports from their correspondents in Washington 
that Congress is not convinced of the necessity of balancing the budget at 
all. In this respect the defeat of the sales tax by the House of Represen- 
tatives bas shaken American credit here more severely than any event 
since the depression began. 

The newspapers are giving the greatest prominence to alarmist proph- 
ecies cabled from Washington and their editors write of the situation as 
“deeply unsettling,”’ ‘‘disquieting’’ and worse. 

The soberer newspapers fear that an unbalanced budget in the United 
Staces wiil not only prolong the depression there but reflect on Britain 
by causing sterling to rise too high in relation to the dollar. Hope is 
expressed on all sides that Congress will bury party rivalries and balance 
the budget quickly. 

The London Times to-morrow will rebuke the Democrats in Congress 
= refusing to help President Hoover merely because an election is in the 
offing. 

“This is surely a short-sighted view,’’ the Times declares. ‘“The Demo- 
crates are not likely to win the confidence of the public by de:iberately 
putting difficulties in the way of the country’s financial rehabilitation. 

“Refusal to consent to the sacrifices necessary to balance the national 
budget is hardly likely to be regarded as a recommendation to a party 
eager to take over the responsibilities of execcutive government.”’ 








Interest on Central Bank Credit to German Reichsbank 
Reduced. 


The New York “‘World-Telegram” reported the following 
from Berlin Apri: 1: 


Interest on the $90,000,000 Central Bank credit to the Reichsbank has 
been reduced from 8 to 6%, it was learned here to-day. 

The credit, granted by the Federal Reserve System, the Bank of England, 
the Bank of France and the Bank for International Jettlements, was 


originally $100,000,000. The sum of $10,000,000 was paid at the time of 
its renewal last month. 








Official Quotations on Berlin Boerse to Be Resumed 
April 12. 


Associated Press advices from Berlin March 30 stated: 

The Boerse committee decided to-day to resume official quotations on 
April 12. The Boerse was closed during the financial crisis last summer. 
It was reopened Feb. 25 for restricted trading after having been closed 
five months. 

Brokers were prohibited from posting official prices then, however, 


and the only change was that they were permritted to use the Boerse build- 
ing for their operations. 





Reports Denied that Germany Considers Moratorium 
on Loans. 


From the New York “Journal of Commerce” of March 30 
we take the following: 


Regarding the current reports that a moratorium on long term dollar 
bonds is to be expected, the following statement, said to have been received 








from official quarters and transmitted from Berlin by German representa- 
tives of the firm, was issued by Ludwig Bendix of Oarl M. Loeb & Co. 


German Statement. 

“In regard to the rumors which have appeared recently to the effect 
that the German Federal Government is contemplating the declaration 
of a moratorium, it is expressly denied that any such plan is under con- 
sideration. As heretofore Germany is determined to mreet all her private 
financial obligations within the limits prescribed by the decline in her 
foreign exchange reserves and the handicaps imposed on her export trade. 

“In particular the Government does not intend to interfere with the 
interest and sinking fund payments on foreign loans. The recent loss of 
18,000,000 reichsmarks in foreign exchange by the Reichsbank is a 
direct result of the setting aside of the exchange necessary to meet the 
April 1 coupons and sinking fund payments on long term foreign loans. 


One of the reports respecting the question of a moratorium, 
came from Frankfurt-On-Main, March 22 to the “Journal 


of Commerce”; it said: 

Discussions over a moratorium on transfer of amortization payments and 
part of the interest due on loans to Germany from abroad continue. The 
Reichsbank is making every effort to delay a final decision on the matter 
until the June reparations conference at Lausanne. 

Delay in making a fina] decision on the transfer moratorium question is 
also likely because of the fact that the bulk of the transfer of funds in 
connection with bond coupons maturing in April has already been accom- 
plished. Furthermore, following April 1 relatively small sums are due on 
account of interest or sinking fund on bonds sold abroad until June. 

At the same time, the authorities feel that stricter curtailment of im- 
ports is necessary, in order to strengthen the foreign exchange position 
of the Reichsbank. The decision as to both the transfér moratorium and 
the import restrictions depends to some extent also on the extent to which 
relief from excessive interest charges is obtained under the still-haltung 
agreement. 

At the present time, negotiations are going on with Swiss, Dutch and 
English banks. These institutions have agreed to date on small concessions 
from their original demands, but American banks show virtually no will- 
ingness to cut down on their demands. 


The effect of the report on German bonds on March 22 was 
indicated as follows in paper referred to: 


German Bonds Drop 
German bonds quoted on the New York Stock Exchange broke sharply 
yesterday afternoon on accelerated selling as reports were received from 
London and other European centers to the effect that long term obligations 
of Germany would no longer be paid in foreign exchange. The Young 
plan bonds dropped 4 points and closed at 32%. 








Germany Balances Budget at $2,000,000,000—Repre- 
sents Half That of United States. 


The following Berlin cablegram March 23 is from the 
New York “Times” :. 

The budget of the Reich for the next fiscal year, now being prepared, 
will be balanced at $2,000,000,000, which is half the United States budget 
and a little more than three times that of New York City. 

This figure represents another material cut in expenditures. For the 
fiscal year 1930 the total was $2,700,000,000 and for the 1931 fiscal year, 
$2,500,000,000. 

The cut has been made despite the fact that unemployment relief 
expenditures, which, aside from domestic war burdens, represent the 
chief item, have increased manyfold. 








7% Will Be Paid on German Trade Debt—Reichsbank 
Authorizes Rate on Contracts in Effect Last 
Summer. 


A cablegram from Berlin March 29 to the New York 
“Journal of Commerce” reported that the Reichsbank is 
authorizing banks selling foreign exchange to provide 
foreign currencies to pay interest above 7%, and even 
above customary internal rates on such loans, provided 
the rates were fixed after July 13 1931, by agreement with 
creditors. The cablegram continued: 

Excess amounts over 7% on principal of debts otherwise only on closing 
accounts and sinking funds on bond issues are being allowed, after the 
furnishing of proof in individual cases. 

The steady loss of gold and foreign exchange reserves reported by the 


Reichsbank week after week over a long period came at least to a tem- 
porary end for the week ended March 23. 


Gold Holdings. 

Gold holdings advanced from 876,900,000 marks to 877,100,000 marks and 
foreign exchange from 141,700,000 marks to 142,200,000 marks. Ourrency 
circulation at the same time was reduced so that the ratio of reserves to 
outstanding notes advanced from 24.8% to 25.5%. The following items 
are from the statement (in marks): 


March 23 March 15. 
(SEES SSG HSN ALES een 877,100, 876,900,000 
F gn ID in in sen w crlnaihtie ds tials 142,200.000 141,700,000 
Other bills of exchange and checks.......... 3,198,600,.000 3,264,300,000 
Eg 5 el ee ia nde din edyieipmmne sith 134,900, 200,200,000 
en ne oi meminieiain onl 4,005,900,000 4,113,200,000 
Ratio of gold and foreign currency to notes_-.. 25.5 24.8 
EE ERED. ncccedcoctosccusntsesstbnnkédncse 6 6% 


The following is also from the same paper March 29: 
American Advances, 

Local bankers said yesterday that rates on German commercial loans 
above 7% are exacted principally on cash advances. Where German debtors 
are able to pledge eligible bills against their credits rates are lower. 
Interest charges on cash advances by American banks are lower than those 
charged by Swiss and Dutch creditors, it was held. 

Local bankers hold that they should be permitted to exact a high rate of 
interest on cash advances even though the rate was not fixed last summer. 
It was held that through high rates on such advances German debtors 
will have a greater incentive toward furnishing eligible replacement accept- 
ances as collateral where bills already pledged mature. 

In local banking quarters it was considered probable that Germany 
would be able to continue both to carry out the obligations of the stand- 
still agreement and also to service her long term debt. 
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German Reichsbank Restricts Devisen Sales. 


The “Wall Street Journal” of March 29 reported the 
following from Berlin: 

The Reichsbank is imposing further restrictions on sales of devisen to 
finance imports in order to safeguard its gold holdings. While banks last 
month sold each importer devisen for 75% of his imports in February 
last year, or 87% of 1930, the import quota is now reduced to 55%. 
Earlier restrictions on devisen sales were due to lower prices and the 
reduced demand for imported articles. 








German Governmental Quarters Said to Dispute 
Assertion by Silas H. Strawn that Germany Would 


Be Willing to Resume Reparation Payments When 
Able. 


From the New York “Times” we take the following from 
Berlin March 26: 

The statement of Silas H. Strawn, President of the United States Chamber 
of Commerce, to its board of directors that Germany, while at present unable 
to pay reparations, would not be unwilling to resume modest payments as 
soon as possible provoked a quick denial from governmental quarters 
to-day. 

It was asserted that the German position regarding reparations, as ex- 
pressed by Chancellor Bruening in a speech Feb. 25, was unchanged. Dr. 
Bruening said in that speech that conditions in Germany precluded any 
further political payments and that any attempt to perpetuate the system 


of such payments would be detrimental not only to Germany but to the 
whole world. 








Credit Conditions Reported Steadier in Germany. 


From Berlin March 26 a wireless message to the New York 
“Times” said: 

Credit conditions in general trade seem to be improving. Though there 
have been numerous failures of large corporations, the total number of 
insolvencies has been 14% below March 1931, and the value of protested 
bills in the first half of the month was 51% below the same period last 
year. However, the traditional Spring trade revival is not in sight. Un- 
employed workingmen as of March 15 numbered 6,129,000, practically 
unchanged since Feb. 15. 

The trade press is pestimistic, but Die Bank considers that revival is 
likely in those manufactures which produce for general consumption, 
while the depression in steel and machinery should continue. 








Reich-Polish Accord on Trade Provisional—Warsaw 
Describes It As Pledge to Change “Trading Prin- 
ciples” and Not Written Convention. 


The provisional trade agreement concluded between Po- 
land and Germany on March 26 was described in a semi- 
official statement on March 29 merely as a mutual promise 
to change the “trading principles” now in force between the 
two countries and not as a formal written convention. A 
cablegram from Warsaw March 29 to the New York “Times” 
from which we quote, went on to say: 


Since 1925 Poland and Germany have been engaged in a tariff war 
that even the trade treaty of March 1930, did not end, as it was ratified 
only by Poland. 

Moreover, in December 1931, the Polish Government decreed a prohi- 
bitive tariff on German goods as a retaliatory measure against the German 
maximum tariff on Polish imports. ‘Trade between the two countries, 
largely dependent upon each other economically, was rapidly dwindling 
and was threatened with complete collapse by the recent German high 
tariff. 

In negotiations that began here a fortnight ago the Poles proposed to 
put an end to the tariff war altogether and ratify the 1930 treaty or 
else sign another lasting agreement. The Germans, however, consented 
only to deal with the recent restrictions and they were removed by the 
agreement. 

The German maximum tariff will be applied only to goods placed on 
the prohibited list in 1925, and the Poles have promised facilities for 
goods affected by the tariff increases of last December. The situation will 
now be even more favorable to Germany than before the latest restrictions. 








Gain in Austrian Savings Bank for International 
Settlements—Finds Slight Improvement in Hun- 
gary Also. 


Associated Press advices from Basle, Switzerland, March 
17 said: 

Business and finance are a little better in Austria and Hungary, but the 
situation is still grave, it was found in a special survey for the Bank for 
International Settlements. 

The report on Austria said that savings-bank deposits surpassed with- 
drawals for the first time in many months and that there were sensible 
reductions in the budget deficits of governing bodies and railways. The 
Hungarian investigation showed similar tendencies, 








Dividend Declared by Vienna Workers’ Bank. 
The Workers’ Bank at Vienna declared a dividend of 12% 
on March 22, announcing that its earnings for the past year 
were $120,000, according to Associated Press advices from 
Vienna. 





Former Ambassador Berenger Asks Debt Accords to 
Offset Deficits—Tells French Senate Only Relief 
is in Concerted International Action. 

Every country’s budget difficulties can be solved, former 

Ambassador Henry Berenger declared in the French Senate 

on March 24, only by concerted international action on debts 





and reparations. There is hardly a country in the world, 
he reminded the Senate, which does not have a budget deficit. 
The foregoing is from a Paris cablegram March 24 to the 
New York ‘‘Evening Post’’ which further said: 


Beside the shortage of the United States, he said, France’s deficit is 
inconsiderable. But, he declared, all budgets were linked in a chain of 
debts and reparations and their effect on busiress. In almost all cases 
he said, the budget shortage is a result of a drop in revenue. and the drop 
in revenue is caused by a decline in business, which in turn results in large 
measure from the burden of taxation. 

In every country’s case, M. Berenger said, there are causes of an inter- 
national character which can be cured only by international action. It is 
international policy which controls the financial and economic policy every- 
where, he asserted. 

In the French deficit this year the Hoover moratorium and the non- 
receipt of German payments count for about $70,000,000, and that fact 
was never lost sight of by the Senate in to-days’ opening discussion of the 
budget. P. E. Flandin, Minister of Finance, had to make a defense of the 
situation, which he admitted was not good.. His plea was that no Finance 
Minister could do better in the face of the demands Parliament is always 
making on the public purse. 

As for the government's policy at Lausanne, he said M. Berenger and 
others could count on the government to hold firm to the conclusions of 
the Basle report, which recognizes that a renunciation of reparations would 
have the effect only of transferring that burden to other shoulders. 








Paris Will Continue to Recall Credits—Depreciation 
of Bank’s London Balances Causes Pressure for 
Further Withdrawal—Dollar Exchange Sold Only 
When Rate Is Not at Gold Export Point. 


It was noted in Paris advices March 25 to the New York 
“Times”? that last week’s Bank of France return indicates 
that recall of foreign balances by France is slackening, but 
it would not-be safe to conclude from this that the Bank 
has ceased liquidation of the foreign exchange holdings 
acquired by it since 1927. It was further stated: 


The situation in that regard is peculiar. The loss incurred by the Bank 
through depreciation of its sterling holdings amounted at the end of 1931 
to 2,500,000.000 francs, or about $98,000,000. With the subsequent 
movement of exchange, the paper loss has decreased, but the Bank of France 
has already sold about one-third of the sterling balances held at that time. 

As is known, the French Government took over almost the whole loss, 
also the risk of further depreciation of sterling. In the view of financial 
circles, it is easy to understand why the Government should insist upon 
so abnormal a situation being ended: it has in fact been the object of Parlia- 
mentary criticism. That is why it still remains probable that the Bank's 
balances at London and New York will be entirely recalled. 

Still, the Bank of France would prefer that sales of foreign exchange 
should not be offset by import of gold into France, as has happened when- 
ever such sales were effected at the gold point. Since the Bank entertains 
no fears concerning the stability of the American dollar, it is not acting 
hurriedly in this matter, but is adjusting sales of exchange to demand on 
the open market, with the purpose of avoiding a fall of dollar exchange to 
the gold export point. So far as possible, the Bank will avoid withdrawing 
gold from New York, but it is quite beyond its power to prevent hoarded 
British gold or Indian gold which comes upon the London market from 
moving on to Paris. 

Surprise continues to be expressed here that the Bank of England is not 
buying such gold, the feeling being that England will need it for stabilization 
purposes. The attitude taken by the British authorities seems to indicate 
that the English Government has not actually adopted as yet any stabili- 
zation policy. The fact that the Bank of England intervenes only inter- 
mittently on the change market—that it in fact again allowed sterling to 
rise sharply this week—seems to preclude confident calculation as to the 
rate of sterling at which England will resume the gold standard. It is sup- 
posed that the British authorities are acting as they are merely to discourage 
foreign speculation for the rise in sterling. 








Gold Flows to Paris—Bank of France Gains 351,000,000 
Francs—Reduces Foreign Credits 355,000,000. 


From Paris March 25 the New York ‘‘Times’’ reported 
the following: 


As against the increase of 351,000,000 francs in ite gold reserve, shown 
by Thusday’s [March 24j weekly statement of the Bank of France, foreign 
balances decreased 355,000,000. The banks’ ratio of gold cover rose 
again, moving from 69.38 to 69.81. 

Money is still abundant on every market, but the Paris rates have not 
changed. The Bank’s return showed slight decrease of bills discounted, 
amounting to 47,000,000 francs. Circulation was reduced 651,000,000, 
while private deposits rose 307,000,000. 








Finance Committee of French Chamber Approves 
French ‘Line Aid—Reverses Stand on $2,720,000 
Loan. 


Associated Press accounts from Paris, March 23, said: 

The Finance Committee of the Chamber of Deputies reversed itself 
to-day and approved the Government measure for a 68,000,000-franc 
($2,720,000) loan to the French Line. 

The money will be used partly to complete the new liner on which con- 
struction was stopped for lack of funds. 


The bill was introduced in the Chamber on March 22. 








French Theatre Strike Off—Premier Tardieu Pledges 
Aid—Taxes to Be Reduced and Movie Industry 
to Get Credit of $500,000. 

A cablegram as follows from Paris, March 27, is taken 
from the New York ‘“Times’’: 


The theatre and amusement strike that had been scheduled for Tuesday 
was called off to-night following a conference of theatre representatives 
with Premier Andre Tardieu. 
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The Premier, while unable to meet fully the demands for tax reduction, 
conceded some relief and agreed to propose further concessions in Parlia- 
ment later. 

The theatre and concert tax is to be reduced from § to2%%. The 
Government is to concede to the motion picture industry a credit 
of $500,000. 

In a communique issued late to-night, the members of the amusement 
organizations announced postponement of their strike order as a gesture 
of good faith in the Premier’s promises for reform of the present system of 
taxation of amusements throughout France. 








Numerous Uncertainties Seen by Paris in the Situation. 


Opinion in Paris financial circles is that when England 
returns to the gold standard, then and only then can she 
obtain from France as much gold as is needed at London. 
Stating this, a Paris account March 25 to the New York 


‘"Times’’ continued: 

With this, England could resume its function of supplying credits to 
other countries. At the moment, however, fears concerning foreign politics 
are unquestionably the chief obstacle to restoration of international credit, 
which is considered absolutely necessary for European trade recovery. 
Probably much reserve will be maintained until the results of the im- 
pending French and Prussian elections are known. 

It is thought here that if such fears are dissipated the United States, 
England and France could between them do much toward world recovery. 
But despite the firmness on the Bourse this week, French financial circles 
expressed disappointment that the recovery expected in America is not 
happening. The conviction had been firmly held here that the worst of 
the American crisis was distinctly over. 








Italy Will Float $52,009,000 Bonds—Nine-Year 5% 
Treasury Issue to Redeem 915,000,000 Lire Securi- 
ties Due Nov. 15. 


Regarding a new Italian Treasury issue, we quote the 
following from Rome, March 28, to the New York “Times” : 


Another series of 1,000,000,000 lire, or about $52,000,000 at par, of 
nine-year Treasury bonds will be issued for public subscription from April 7 
to April 24 to redeem 915,000,000 lire of Treasury bonds maturing next 
Nov. 15. 

The new nine-year Treasury bonds will be exactly the same as those 
issued last year as regards both interest, which is 5%, and the various 
facilities, concessions and privileges they enjoy. They will carry each year 
two premiums of 1,000,000 lire each, two of 500,000, four of 100,000, 
eight of 50,000, and 100 of 10,000 lire. The new bonds may be bought 
for cash, in which case the price is 97 for every 100 lire of nominal value. 
Holders of the old bonds may wait to obtain payment of their bonds at 
maturity or may use them for subscribing for the new issue. If the latter 
alternative is chosen the bonds will be repaid at par and the holders will 
receive in addition a cash premium of three lire for every 100 lire of 
nominal capital. 

The new issue is being floated by the Consortium Credit Savings Banks 
under the supervision of the Bank of Italy. It is understood that about 
two-thirds of the old bonds are held by banks and other public bodies which 
will all elect to convert them. The success of the new loan is a foregone 
conclusion. Last year when the Government issued a loan of 4,000,000,000 
lire for a similar purpose, the subscriptions exceeded 7,000,000,000 lire. 
When this financial operation is completed there will remain another 
2,900,000,000 lire of Treasury bonds which will mature in November 1934. 








Italy’s Deficit Reported as $80,000,000. 


The following Associated Press advices from Rome, March 
30, are from the New York “Evening Post”: 
A deficit of $80,000,000 for the fiscal year 1932-33 was indicated in the 


budget estimates presented to-day to the Chamber of Deputies. Receipts 
were estimated at $1,010,000,000 and expenditures at $1,090,000,000. 








Italian Sign-Owners Cause Reversal of Tax Decree. 


The prompt disappearance of street signs from the shops 
of Naples, Italy, following the announcement of an increase 
in the “sign tax” threatened to reduce the income from that 
source rather than adding to it, and caused the municipal 
government to change the regulations to include only signs 
erected this year, states a report from Consul C. Porter 
Kuykendall, made public on March 23 by the Department 
of Commerce at Washington. The Department says: 


The amended regulations provide that all signs in place previous to 
Jan. 1 1932 shall come under the lower rate prevailing previous to the 
enactment, and that only those which have been put up since that time 
will be taxed under the new rate, the report states. Provision has also 
been made to permit those merchants who had removed their signs to 
replace them and pay the old tax rate, it is said. All signs which are 
returned to their former positions must be in place before the end of 
March this year or they will be subject to the new rates. 

The tax on signs as applicable to new signs was more than doubled by 
the new regulation it is stated and the increased rate ranges from 8 to 7 
lira for first class streets, 2 to 5 lira for second class streets, 1 to 3 
lira for third class streets, .50 to 1 lira for fourth class streets and places 
a tax of 1 lira on signs appearing on a fifth class street. 





More Than 100,000 Italian Laborers Return to Home 
Land from Abroad in 1931. 

The Department of Commerce at Washington stated on 
March 28 that a total of 107,744 Italian laborers returned 
to Italy from abroad in 1931, according to a report to the 
Commerce Department Attache’ Mowatt M. Mitchell, Rome. 
Of this number, 22,895 returned from the United States ; 
32,199 from France; 17,120 from Switzerland; 14,581 from 
Argentine and the balance from seveal other South American 





and European countries. Italian census figures, revised 
from April 1931, give the population as 42,521,667 as of 
January 31 1982. 








Irving Trust Co. Appointed Coupon Paying Agent for 
1924 Conversion Loan of Poland. 
Irving Trust Co. of New York has been appointed coupon 
paying agent covering 5% conversion loan of 1924 of the 
Republic of Poland. 








Moratorium Urged for Kreuger & Toll—Stockholm 
Committee Advises Aid for Company Until Normal 
Times Return—Cites Its Earning Power. 


The committee of six men appointed to investigate the 
position of the Kreuger & Toll Co. issued on March 25 an 
interim report declaring that the company needs a prolonged 
moratorium. A cablegram from Stockholm March 25, from 
which we quote, contained the following further information: 


The report states that if the company went into liquidation, which 
would mean its assets would have to be sold under the most unfavorable 
circumstances, it is not certain that the proceeds would be sufficient to 
cover the company’s total obligations. 

At the end of 1930 the Kreuger & Toll Co. held 420,000,000 kronor of 
foreign government and other bonds, but two months ago it was announced 
that its holdings had been written down to 263,000,000 kronor. The 
report points out that many of these ponds would be difficult to sell, owing 
to the state of the markets and severe exchange restrictions. 

The committee takes the view that an organization wnich can earn such 
substantial profits as Kreuger & Toll should be nursed carefully untii more 
normal times return. The profits in 1931, after deducting interest on 
secured debentures, amounted to 110,500,000 kronor, against 122,348,054 
in the previous year. It seems improbable, according to the report, that 
the company will earn as much this year as last. 

None of the members of the committee are in any connected with the 
Kreuger & Toll interests. They were chosen to make the investigation 
because of their impartiality and competence. 


The Committee’s Statement. 


The committee’s statement follows: 

“Owing to the extensiveness of the enterprises, which have to be ex- 
amined and the difficulty of getting a clear and complete idea of their 
mutual relations, a definite statement of assets and liabilities of the Kreuger 
& Toll Co. cannot be drawn up until after prolonged investigation. More- 
over, the company’s accounts do not elucidate in every respect the course of 
the transactions entered into by it or by its affiliated companies. 

“The preliminary results of the inquiry seem to indicate that the posi_ 
tion of the company is not strong. Should its affairs have to be wound 
up, with prices obtainable at present, it is not certain that its assets would 
suffice to meet its liabilities, even if the participating debentures were 
excluded. 

“In the interests of creditors the problem now being considered is as to 
tne manner in which liauidation can be carried out without immediate 
realization on the resources of the company, which is undesiraole in the 
present state of things. The company’s weak position is naturaily in 
eminent degree a conseguence of the great fall in the value of its assets. 
To what extent otner circumstances may have contributed cannot be as- 
certained until later. The purpose of the inquiry now proceeding is to 
throw light upon these facts.’’ 

The reference to the company’s bookkeeping is believed to point to tne 
late Ivar Kreuger’s habit of keeping many details of his transactions in his 
head. There is a feeling here that unless the situation had been grave 
the preliminary report need not have been issued. 


The suicide of [var Kreuger was referred to in our issue of 
March 19, page 2067; other items bearing thereon appeared 
in these columns March 26, pages 2257-2259. 








Lee, Higginson & Co. Says Conclusions of Stockholm 
Committee on Kreuger & Toll Is at Variance with 
Company’s Report. 

In a statement issued on March 25, Lee, Higginson & Co., 
banking representatives in this country for the Kreuger & 
Tollinterests, stated that the Stockholm committee inquiring 
into the affairs of Kreuger & Toll: 


The commission has not furnished us with the data upon which its con- 
clusion is based. The conclusion reached, however, is strongly at variance 
with the company’s published report covering its operations for 1930. 
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It is also at variance with the statement of Mr. Kreuger as Chairman of 
the company to the American press made on Jan. 28 1932, covering the 
then position of the company and with the information to this firm by 
Mr. Kreuger during his visit to the United States during January and 
February 1932. 

The statement of Lee, Higginson & Co. follows:. 


March 25 1932. 
To the Holders of Securities of Kreuger & Toll Co.: 

Following Mr. Kreuger’s death, the board of directors of Kreuger & Toll 
Co. created a commission to co-operate with it in an examination of the 
affairs of that company. That commission has to-day published a state- 
ment to the effect ‘that the company’s position is not strong and that 
should its affairs have to be wound up at prices obtainable at present. it is 
not certain that its assets would be sufficient to cover its liabilities, even if 
participating debentures were excluded.’"’ In this market the participating 
debentures of Kreuger & Toll are represented by the American certificates. 

The commission has not furnished us with the data upon which ite con- 
clusion is based. The conclusion reached, however, is strongly at variance 
with the company’s published report covering its operations for the year 
1930. Itis also at variance with the statement of Mr. Kreuger as Chairman 
of the board of directors of the company to the American press made on 
Jan. 28 1932, covering the then position of the company and with the 
information given to this firm by Mr. Kreuger during his visit to the United 
States during January and February 1932. 

The report of Kreuger & Toll published in May 1931 covering the previous 
year’s operations showed a net worth available for the participating deben- 
tures and shares of $272,000,000 based on the consolidated balance sheet 
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of the company, verified by the committee of auditors appointed under the 
company’s ‘statutes. ‘The largest item in the balance sheet was the holding 
of foreign government and other bonds totalling $112,000.000. this value 
being certified to by the accountants as based on the market price of those 
or similar bonds as of Dec. 311930. ‘Phe report of the company’s activities 
covering the year 1931 would normally be published im April or May of 
this year, as has been the custom in prior years. During the visit of Mr. 
Kreuger, head of the company, to this country during January and Feb- 
Truary of this year, he reviewed with us the present position of the company 
and submitted a tentative balance sheet as of Dec. 31 1931, which, subject 
to minor adjustment, he stated would be published in the forthcoming 
annual report. ‘The balance sheet showed a net worth available for the 
Participating debentures and shares of over $156,000:000, after writing 
down to the market value of Dec. 31 1931. all of the company’s foreign 
government and other bonds anil sted securities. or an asset value of over 
$16 per American certificate. ‘These figures showed a net profit for the 
year 1931 available for participating debenture interest and dividends of 
approximately $21,000,000. equivalent to about $2.19 per American certi- 
ficate. At the same time Mr. Kreuger furnished us with details covering 
the anticipated cash position of the company throughout eath of the months 
of 1932 based upon a detailed presentation of its recetpts and disbursements, 
indicating its ability to meet all its obligations without increased borrow- 
ing and showing an increasingly strong cash position in the later months of 
the year after due allowance had been made for contingencies arising out 
of exchange transfer and otherwise. 

Representatives of this firm are in Stockholm endeavoring to clarify 
the situation and we shall proceed by all means at our disposal to assert 
the rights of investors in the securities of Kreuger & Toll Co. 


LEE, HIGGINSON & COQ. 








Swedish Government Continues for One Month 


Moratorium Granted Kreuger & Toll. 

Associated Press advices from Stoekholm (Sweden) state 
that the Government on March 31 granted an application of 
the Kreuger & Toll companies for a one-month extension of 
the moratorium granted immediately after the death of 
Ivar Kreuger. Auditors said the extension was desirable for 
the continuation of their investigation. The moratorium was 
referred to in our issue of March 19, page 2067. 








Attachment on Kreuger Funds in New York—Papers 
Served on Local Banks Holding Swedish Certifi- 
cates. 


From the New York ‘Evening Post’’ of March 30 we take 


the following: 


Nine attachments which have been served on local banks for funds 
which they may hold for Kreuger & Toll Co. is interpreted te mean that 
the company has indicated it is unable to pay commissions amounting 
to $137,479 and due its American agents, the Lee, Higginson Trust Co. 
The attachments have been served by deputy sheriffs in New York on claims 
of James G. Lynch of New York, who has sued the Kreuger & Toll Co. 

An affidavit filed by Winthrop W. Spencer, Secretary of the Lee, Higgin- 
eon Trust Co., says that the Swedish concern entered into an agreement 
in September 1928, with his company and designated it as depositary 
for the issue of American certificates representing participating debentures 
of the Kreuger & Toll Co. 

The statement also says that 7,000,000 of the certificates were issued 
subsequently and the trust company was to receive commissions of five 
cents for each certificate issued and for exchanges. At the close of the 
quarter ended with Feb. 28 there was owing to the trust company in these 
commissions $137 ,479 and when the company demanded payment an officer 
of the Kreuger & Toll Ce. cabled word that the company was unable to pay. 

Aside from the statement made by the commission which has been investi- 
gating the affairs of the Kreuger & ToH Co. in Stockholm to the effect that 
liquidation of the company’s affairs now would probably result in liabilities 
being greater than assets. The affidavit filed by Mr. Spencer is the first 
official information that has been received here that Kreuger & Toll might 
not ‘be able to meet obligations. 








Swedish Government Arranges Loan in Behalf of 
Scandinavian Credit Bank. 


Loans totaling approximately 150,000,000 kronor (about 
$30,000,000) were arranged by the Government and private 
banks to-day to maintain the liquidity of the Skandinaviska 
Kredit Aktiebolag Bank, strained by difficulties of the 
Kreuger & Toll companies, according to Associated Press 
cablegrams from Steckholm March 30, which further re- 
ported: 

The Government is providing 100,000,000 kronor and private banks from 
40,000,000 to 50,000,000. It also was announced that the National Treas- 
ury would make itself responsible for the engagements of the Skadinaviska 
to the National Bank if these exceeded the 100,000 000 Government loan. 

Premier Carl Ekman announced that the Government had the support 
of the Riksdag in a plan designed to help hard-hit credit institutions of 
Sweden. 

The Premier said a bill would be introduced ‘as soon as the Riksdag meets. 

The Government announcements caused a sharp improvement on the 
Bourse to-day. Stocks, which had declined badly since the death of Ivar 
Kreuger, made considerable advances and the general tone of the market 
was optimistic. 

Officers of the Kreuger & Toll companies applied to the Government to- 
day for extension until May 1, of the temporary moratorium granted after 
Mr. Kreuger’s death. ‘They said an extension was desirable in the interest 
of a continued investigation of the company’s affairs. 

Investigation by the experts examining the Kreuger & Toll companies has 
shown that Mr. Kreuger himself was responsible for the financial statement 
issued on Jan. 28. It was said that he had suggested that the board of 


directors publish the statement, but that the board had refused because 
it was unable to verify the balance sheet which Mr. Kreuger’s prepared, 
while he was in the United States. The board, therefore, gave no opinion 
about the figures which Mr. Kreuger issued except those of the Boliden 
Company, a subsidiary, which had been verified. 





It is stated that the Riksdag, or National Parliament, will 
act on palais (April a9 the Government ae aanse- 
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Mystery Sales Hit Internati« 
and Postal—Drops Cause False Ragart of Sales of 
Kreuger & Toll Holdings in Former—Ericsson Off 
in Sweden. 

Sharp declines yesterday in all securities of the Inter- 
national Telephone & Telegraph Corp. and the Postal Tele- 
graph & Cable Cos., coupled with news of a break in L. M. 
Ericsson Telephone stock in Stockholm, brought rumors of a 
selling of Kreuger & Toll holdings in International Telephene 
& Telegraph which proved to be unfounded, it was stated in 
the New York *‘Times’”’ of March 30, from which we also 
take the following: 


The transaction under which International ‘Telephone & Telegraph ar- 
ranged to acquire some 600,0000 non-voting shares of L. M. Ericsson from 
the Kreuger & Toll Co. last June, the Kreuger company retaining a majority 
of voting shares purchased in 1930, provided for the payment of about 
$11,000,000 in cash, according to reiiable authority. 

It was further provided that, following an audit of the Ericsson prop- 
erties as of Dec. 31 1931, Internaticnal Telephone & Telegraph was to deliver 
a certain number of its shares, the number to be governed by set principles 
and by the result of the audit. Price, Waterhouse & Co. of London, of 
which the American auditing firm is an offshoot, have been engaged in an 
audit of the L. M. Ericsson Co. for some time. Their report has not ‘been 
completed, due to the far-flung nature of the Ericsson operations. 


No New Shares Issued in 1931. 

The recent annual statement of the International Telephone & Telegraph 
Corporation showed that no additional shares had been issued during 
1931, indicating that Kreuger & Toll had received no shares in the company 
in that year. It was said yesterday to be possible that stock had been 
acquired in the market or from individuals by Kreuger & Toll or by Ivar 
Kreuger, but in view of the moratorium on the company’s debts and the 
protracted work of the investigating committee in reviewing its conditions, 
it was believed to ‘be more than likely ‘that no properties and investments 
had been or would be'sold for some time. 

Other reports indicated that a large block of International Telephone 
stock and bonds had been disposed of by an individual, but could mot be 
verified. Professional selling has been directed against securities of numer- 
ous companies in recent months, and the opinion was widely held in market 
circles that I. T. & T. securities might have been the object of such an 
operation yesterday. 

International Télephone & Telegraph stock opened at 7%, on a block 
of 2,100 shares and soon thereafter touched the day's high of 7%. Dropping 
by quarters and eighths to 6 in a brief period, a further sudden decline 
sent the price down from 6 to 514 between transactions. Some time later 
the record low price of 5 was reached, and the steck rallied from that point 
to 6%, closing at 6%, with a loss of 1 points. ‘The high for the year was 
124 and the previous low 74%. In 1931 the range was 38% to 74 and in 
1930 from 77% to 17%. Trading amounted to 87,400 shares for the day. 


Range of Postal Quotations. 

Postal ‘Telegraph preferred stock sank to a new low for the year of 4, 
on transactions involving only 300 shares, down % point for the day. 
The low of 4 duplicated the 1931 low. The high this year was 9, com- 
pared with a 1931 high of 3944. In 1930 the range was 108 to 20. Postal 
Telegraph 5s, due in 1953, moved between 22 and 20 yesterday, closing 
X% point higher at 21%. 

I. T. & T. 4%s, due in 1952, closed at 30%, the day’s low, down % points. 
The range for the year was previously 51 high, 31 low. In 1031 the range 
was 844% to 344, and in 1930 # was 94 te 6734. The 4}4s due in 1939 
closed at 34), down 4% pointe, after setting a low record of 31. The 
previous range for 1932 was 59 high, 39 low, the range for 1931 was 96 to 
31, and that for 1930 was 129%{ to 774. The 5s, due in 1955 closed at 
31%, down 2% points, after setting a record low of 30. Prior to yesterday 
the range for the year was 54% high, 34 low. In 1931 the bonds moved 
between 90% and 33, and in 1930 the range was 99}4 to 72%. 

There has been no recent development and nothing is believed to be 
pending, to account for any sudden change in values of International 
Telephone & Telegraph securities. The annual report fully stated the 
nature of the difficulties faced by subsidiaries due to disturbed credit and 
monetary conditions in many countries in which they operate, and gave 
effect to write-downs from earnings and surplus. 


The ‘“Times”’ of March 31 stated: 


Kreuger and 1. T. & T. 

Disclosure of the present status of the Kreuger-Ericsson-1. T. & T. trans- 
action of last June brought renewed confidence yesterday in securities of 
the International Telephone & Telegraph System and rallies occurred in 
the various issues. Past secrecy with respect to terms, it was said, was 
unwillingly adhered to on this side of the ocean. Excepting the partici- 
pating debentures represented by American certificates, Kreuger & Toll 
and International Match issues rallied upon publication of reports that 
the Swedish Government and private banks in Sweden had come to the 
aid of the Kreuger enterprises. Reports that International Match was 
seeking to break loose from the group were described as unfounded ia in- 
formed circles here. 


In its issue of March 30 the ‘‘Wall Street Journal’’ said: 


About $1,000,000 of the $44,217,772 bank loans which the International 
Telephone & Telegraph Co. had outstanding at the close of last year, have 
been paid during the first quarter of 1932. Foreign loans of subsidiaries 
which fell due during the quarter were quickly renewed. The company 
is in a good financial position to carry out its small expansion plans for 
this year. 

Reports that International Telephone & Telegraph Co. stock is being 
sold by Kreuger & Toll interests are without foundation. Kreuger & Toll 
have no International stock to sell. Despite reports to the contrary, no 
International stock ever was turned over to the Kreuger interests. 

The terms of the transaction a year ago whereby the International 
obtained an interest in the L. M. Ericsson Co. of Sweden, a subsidiary of 
Kreuger, did not involve turning over any stock of the International, 
contrary to a general belief that 410,000 shares of International were 
given to Kreuger for the interest in Ericsson. Officials of International have 
never published what consideration was involved in the sale and refuse to 
do so now. 








mete 





2432 FINANCIAL 


CHRONICLE [Vou. 134. 








First quarter earnings are running about 25 cents each on 6,400,200 
shares of stock. In the last quarter of 1931 they were 17 cents a share. 
Economies recently effected are credited for this slightly improved 
showing. It is being made despite the fact that subsidiaries like Postal are 
suffering from the general business decline. The telephone business prob- 
ably is the only department making a satisfactory showing. 








Bulgaria Declares Moratorium on Half 
of Exterior Debts. 


Associated Press accounts from Sofia, Bulgaria, March 29 
stated: 


Premier Mouchanoff to-night announced that Bulgaria had declared 
a 50% moratorium on her exterior debts for six months. The Premier 
said the rest of the fund usually devoted to payment of the debte would 
be used to balance the budget. 

The reduction in payments totaled 91,000,000 levas ($655,000) monthly. 
Bulgaria will seek an accord with her bondholders during the six-month 
moratorium. 


Argentine’s New Loan of 500,000,000 Pesos. 


Associated Press cablegrams from Buenos Aires March 31 
stated that the Finance Ministry announced that day the 
provisions of the Government’s bill to float a “patriotic 
loan’’ of 500,000,000 pesos ($125,000,000) to pay back 
salaries of public employees and meet other incidental ex- 
penses. The accounts added: 


The bill, which must be approved by the Congress, stipulates that the 
loan shall be issued in five series of 100,000,000 pesos each. The bonds 
would draw 6% interest. In the meantime, every administrative depart- 
ment of the Government became the center of a drastic economy campaign 
to-day and one newspaper reported that 6,000 public employees would be 
dismissed by the end of the month. 


From the New York ‘“‘Times’’ of April 1 we take the fol- 


lowing: 
Details of Loan Plan. 


The Argentine Government's loan plan, according to information ayail- 
able in New York last night, provides for a bond issue of 500,000,000 paper 
pesos (about $125,000,000). to be issued in five series of 100,000,000 pesos 
each. The bonds will bear interest at 6%. payable quarterly, and a cumu- 
ee te annually will provide for the retirement 

issue. 

The proposed law authorizes the conversion office to issue bank notes 
against that part of the bond issue not absorbed by the public up to 80% of 
ite face value. If the measure is approved by Congress, an immediate relief 
of the Government's shortage of cash is assured, making possible the pay- 
ment of outstanding obligations. It would also contribute substantially 
toward thawing out frozen credits held by Argentine banks. 

The distinct provision is contained in the proposed law that the increase 
in note circulation must not be allowed to reduce the gold guarantee beneath 
the legal minimum of 40%. 


The proposed loan was referred to in these colums March 
26, page 2248. 











Arrangements for Extending $10,000,000 Argentine 
Loan—Payment of $1,000,000 Cash—$9,000,000 Re- 
newals. 


From the ‘‘Wall Street Journal’’ of March 30 we take 
the following: 


The Argentine Government will pay off on April 1 $1,000,000 of the $10,- 
000,000 short-term notes maturing on that date and renew $9,000,000 for 
nine months. The arrangement contemplates a similar payment of $1,- 
000,000 on July 1, in connection with the maturity on that date of the re- 
acm $10,000,000 of short-term notes. The short-term notes were held 
by banks. 

Brown Bros. Harriman & Co. announce that in the course of the discus- 
sions which have been taking place between the bankers and representatives 
of the Argentine Government, the latter have been able to point to a con- 
crete and comprehensive program of the Government designed to improve 
its financial situation. There is already a substantial improvement in the 
relation of exports to imports and the Government program included 
additional taxes and monetary reforms. The benefit of this program will 
necessarily be attained only gradually and the American bankers have been 
happy to contribute toward tis realization by offering the renewals now 
contemplated. They feel that the attitude of the Argentine nation toward 
ite problems is well calculated to insure the maintenance of the high credit 
standing which the Argentine nation has always enjoyed. wt 











Sales of Foreign Currency Drafts Prohibited in Argen- 
tine—Salaries Lowered in Buenos Aires Under 
Decree. 


The Argentine Government on March 31 prohibited 
sales of all foreign currency drafts and said Associated Press 
advices from Buenos Aires explained that the measure was 
taken to prevent speculators from obtaining exchange for 
private sale higher than the official rate of 3.88 pesos per 
dollar. The Associated Press further said: 

The limit on foreign exchange purchases, which has been 1,000 pesos 
daily since Government control was imposed several months ago, was re- 
duced this week to 200 pesos ($50). 

A new degree of the Province of Buenos Aires, scaling salaries down 
from 2 to 15% was taken as an example of what might be expected in Na- 
tional departments. 








Tenders Asked for Purchase of Argentine Bonds 
Through Sinking Funds. 

J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, have notified holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bonds, issue of October 1 1925, due Oct. 1 1959, that $217,009 





in cash is available for the purchase for the sinking fund of 
so many of these bonds as shall be tendered and accepted 
for purchase at prices below par. Tenders of such bonds, 
with coupons due on and after Oct.1 1932, should be made at 
a flat price below par before 3 p. m. May 3.1932, either at 
the office of J. P. Morgan & Co., 23 Wall St., or the head 
office of the National City Bank of New York, 55 Wall St. 
If tenders so accepted are not sufficient to exhaust the avail- 
able moneys, additional purchases upon tender, below par, 
may be made up to June 30 1932. 

The same bankers have notified holders of Argentine 
Government Loan 1926 external sinking fund 6% gold bonds, 
public works issue of Oct. 1 1926, due Oct. 1 1960, that 
$116,720 in cash is available for the purchase for the sinking 
fund of so many of the bonds as shall be tendered and ac- 
cepted for purchase at prices below par. Tenders of such 
bonds, with coupons due on and after Oct. 1 1932, should 
be made at a flat price below par before 3 p. m. May 3 1932, 
either at the office of J. P. Morgan & Co., 23 Wall Street, 
or the head office of the National City Bank of New York, 
55 Wall Street. If tenders so accepted are not sufficient to 
exhaust the available moneys, additional purchases upon 
tender, below par, may be made up to June 30 1932. 








President Justo at Opening of Argentine Congress 
Says All Financial Decrees of Uriburu Provisional 
Government Will Remain—Proposal for National 
Loan.— 


Associated Press accounts from Buenos Aires March 29 
said: 

Every financial decree of the late Provisional Government of Argentina 
will remain operative unless supplanted by constitutional measures enacted 
by the Legislature, President Augustin P. Justo has informed the Congress. 

The President's message was read at the opening of a special Congress 
session, called to consider a proposal for a National loan of $125,000,000 
to meet emergencies. He assured the country the stringent domestic taxes 
decreed by former Provisional President Jose F. Uriburu would be enforced 
for an indefinite time, spiking rumors that they would be abated while 
Congress debated a revised tax law. 

The President submitted the 1932 budget and promised to introduce the 
loan proposal during this week. 

The House of Representatives appointed a committee of 19 members 
to study the budget, which is the lowest since 1929 in spite of the fact 
that the fall of the peso requires 70% more for foreign debt payments 
than three years ago. Most foreign debt payments have to be made in 
dollars. 

The Financs Ministry announced this morning a loan of $13,900,000, 
due Brown Brothers and Harriman of New York, had been renewed for an 
additional nine months. It would have expired April 1. Prospects for 
renewing other loans expiring in the near future were good, the announce- 


ment said. 
x ————E————— 


Argentine Budget Cut—Congress, in Special Session, 
Reduces It $6,216,236. 


The Argentine Congress met in special session on March 28 
and, with a quorum in both houses for the first time in two 
years, reduced the budget 24,864,952 pesos ($6,216,236) 
below the estimate of the Provisional Government. Buenos 
Aires advices March 28 to the New York ““Times’’ reporting 
this added: 


The total revenue from tax collections is put at $757,736,238 and from a 
bond sale at 61,871,920 pesos, the two sums being equivalent to $204,- 
902,000. 








Bolivia Authorizes Budget Loan. 


In a message from La Paz, Bolivia, it was stated that 
Congress authorized on March 29 the Administration to 
borrow 10,000,000 bolivianos from Bolivian banks to meet 
the deficit in this year’s budget. 








Bolivia to Tax Imported Luxuries and Liquors—Funds 
to Be Used for Educational Purposes. 


Associated Press advices from La Paz, Bolivia, March 26 
stated: 


The Budget Commission of the Chamber of Deputies agreed to-day 
to impose a tax of 10 centavos to 20 centavos [about 34 to 7 cents] on 
imported luxuries and liquors, the money to be used for educational 
purposes, 

The tariff was set up in 1926, but the following year Professor Edwin W. 
Kemmerer, American financial adviser, proposed reductions. 

The revenue from the tariff would be used for the upkeep of 200 schools 
with an enrollment of 200,000. 








Brazil Cuts Imports of Foodstuffs 40%. 


Associated Press accounts from Rio de Janeiro March 30 
stated: 


The economy program of the Brazilian Provisional Government cut 
down imports of foodstuffs by 40% in 1931 under those of the previous 
year, according to figures just published. 

Exports of oranges, on the other hand, were three times the estimate 
during the past session. A total of 2,054,000 boxes was shipped, Great 
Britain taking the largest number in competition with fruit from the 
United States, while Argentina was the second largest customer. 








Apri 2 1932.] FINANCIAL 


CHRONICLE 2433 








Brazil Changes Rate for Milreis. 
From Rio de Janeiro the New York ‘“Times’’ reported 
the following on March 29: 


Following a statement by the Minister of Finance that exchange soon 
would reach six pence, the Banco do Brazil lowered the rate to-day from 
15.9,zmilreis to 15.7 to the dollar. 








New York Stock Exchange Ruling on Brazilian 
Government Coffee Security Loan. 


The following notice has been issued by Secretary Green 
of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 


Committee on Securities. 
March 30 1932. 

Notice having been received that interest of 33% due April 1 1932 
on the United States of Brazil Government 74% (coffee security) loan 
of 1922, due 1952, will be paid on said date. 

The Committee on Securities rules that said bonds be quoted ex-interest 
33% % on Friday, April 1 1932, and thereafter to be a delivery must carry 
the No. 20 and subsequent coupons. 

ASHBEL GREEN, Secretary. 








New Consulting Committee on Political Economy 
Created in Chile. 


A consulting committee on political economy was created 
in Chile on March 23 by a Government decree which em- 
powers it to undertake the study of all business matters, 
commercial projects and plans that may be brought to the 
notice of the authorities and to refer these matters to the 
Departments of Agriculture, National Development and 
Commerce. A cablegram from Santiago on that date 
reporting this added: 

The new committee replaces the Council on National Economy which 
was organized by the Ibanez Administration. It is composed of 11 members, 
designated by the President of the Republic, among whom are three former 
Ministers of Finance, Pedro Blanquier, Ramon Sales and Agustin Edwards. 

The decree says the new committee is designed to give the people a 
better chance to participate in reorganizing economical matters. The 


committee will call up technical experts and others for information cover- 
ing,a wide range of subjects. 








Agrarian Bank of Colombia Becomes Agrarian and 
Industrial Bank—Will Be Able to Make Industrial 
Loans. 


From Bogota, Colombia, March 28 a cablegram to the 
New York ‘“Times’’ said: 


The new Agrarian Bank became the Agrarian and Industrial Bank 
to-day by a Presidential decree which increases the Government capital 
invested in it to 500,000 pesos to be transferred from the available balance 
of 1,500,000 pesos in the emergency fund which is part of the Bank of the 
Republic's salt concession loan to the National Government. 

The new capital will be lent to industria) concerns in amounts up to 
15,000 pesos for five years on chattel mortgages on industrial machinery, 
raw materials and finished goods. The new bank is authorized to borrow 
from Colombian and foreign banks and issue bonds on account of national 
enterprises. 

The decree directs the Minister of Finance to try to arrange consolidation 
of savings accounts in all banks operating in Colombia into a single na- 
tional institution. 








Exporters Seek Removal of Colombian Exchange 
Restrictions. 


From the New York ‘‘Times’’ of March 31 we take the 
following: 

Exporters faced with difficult exchange conditions in Colombia moved 
to interest the State Department in their plight through a telegram sent 
yesterday by the American Importers’ and Exporters’ Association. The 
department was asked to use ite offices in persuading Colombian officials 
to remove the regulation under which the foreign seller, rather than the 
Colombian importer, must take the gamble on exchange fluctuations while 
waiting for authority to transfer his money. Other export interests urged 
that shipment of goods to Colombia, Chile and other countries where 
exchange restrictions are considered discriminatory be refused. The 
suggestion was regarded favorably by only a small number of traders, 
however. 








Colombia Reported to Have Granted Fee to Coffee 
Shippers—Bonus Planned to Presvent Hoarding 


Move—Most of Exporting Firms are American. 

From the ‘‘Wall Street Journal’’ of March 29 we take the 
following: 

The Republic of Colombia has granted coffee exporters a 10% bonus on 
the value of shipments this year, effective March 15, payable in 6% Govern- 
ment bonds. Interest is to be paid from dividends accruing from the Govern- 
ment’s stock in the Bank of the Republic. 

The bonus is planned to avert a coffee hoarding movement on the part 
of producers, such as piled up Brazil's enormous oversupply. Prices of 
Colombian coffee have declined over 50% in the past two years. 

The bonus will enable exporting firms in Colombia, most of which are 
American, to offer coffee cheaper on the world market, and thus should 
facilitate exports from Colombia, largest of the ‘“‘mild” producers. How- 
ever, it is unlikely to have much effect on the world price of coffee. Co- 
lombia exports only about 3,000,000 bags of coffee annually, or less than 
12%% of the globe's requirements. Moreover, the world carryover on 


July 1, the opening of the new crop season, probably will approximate 
24,311,000 bags, sufficient to supply the world for a year, without con- 
sidering the new crop. The bulk of the surplus is in Brazil. 


This is Colombia's first venture into artificial stimulation of commodities. 
Brazil, by its valorization campaigns over the past quarter of a century, 
has piled up the equivalent of two years’ normal exports. 

With Brazil holding aloof from heavy shipments of Santos grades at the 
low prices of the past few years, Colombia has steadily made inroads into 
the export markets. For the past three years, Colombia has shown an 
excess of exports, due mainly to coffee shipments, which have made up 
more than half of the country's exports. 

The export bonus plan has been used by both Australia and Canada to 
enable farmers to dispose of surplus wheat on export markets. Last 
season, with a five-cent export bonus, Australia was able to clear its entire 
165,000,000-bushel exportable wheat surplus. \ 








Payment of April 1 Coupons of Berlin Bonds and 
Coffee Realization Loan. 


Speyer & Co. are paying April 1 coupons of the City of 
Berlin 25-year 614% gold bonds of 1925, City of Frankfort- 
on-Main 7% serial gold bonds and Berlin Electric Elevated 
and Underground Railways Co. 30-year first mortgage 644% 
gold bonds. Speyer & Co. and J. Henry Schroder Trust 
Co. are also paying April 1 coupons of the State of San 
Paulo 7% coffee realization loan and $1,750,000 bonds 
drawn for redemption at par, as previously announced. 








Bonds of City of Bogota (Colombia) Quoted “Flat”? on 
New York Stock Exchange—Also Mortgage Bank 
of Colombia. 


Notices as follows were issued April 1 by the New York 
Stock Exchange: 


City of Bogota (Republic of Colombia) 8% External Sinking Fund Gold Bonds 
of 1924, due 1945—Interest. 

Notices having been received that the interest due April 1 1932 on City 
of Bogota (Republic of Colombia) 8% external sinking fund gold bonds 
of 1924, due 1945, is not being paid: 

The Committee on Securities rules that beginning Friday, April 1 1932, 
and until further notice the said bonds shall be dealt in ‘‘Flat’’ and to be 
a delivery must carry the April 1 1932, and subsequent coupons. 

ASHBEL GREEN, Secretary. 


Mortgage Bank of Colombia 20-Year 64% Sinking Fund Gold Bonds of 

: 1927, due 1947—Interest. 

Notice having been received that the interest due April 1 1932 on Mort- 
gage Bank of Colombia 20-year 64% sinking fund gold bonds of 1927, 
due 1947, is not being paid: 

The Committee on Securities rules that beginning Friday, April 1 1932 
and until further notice, the said bonds shall be dealt in ‘‘Flat’’ and to be 
a delivery must carry the April 1 1932, and subsequent coupons. 

ASHBEL GREEN, Secretary. 











Bonds of City of Rio de Janiero Dealt in “Flat” on 
New York Stock Exchange. 


The New York Stock Exchange has issued the following 
notice: 

City of Rio de Jantero 25-Year 8% Sinking Fund Gold Bonds, due 1946—Inté. 

Notice having been received that the interest due April 1 1932 on City 
of Rio de Janeiro 25-year 8% sinking fund gold bonds, due 1946, is not 
being paid: 

The Committee on Securities rules that beginning Friday, April 1 1932, 
and until] further notice, the said bonds shall be dealt in ‘Flat’ and to 
be a delivery must carry the April 1 1932, and subsequent coupons. 

: ASHBEL GREEN, Secretary. 








Rio Grande Do Sul Bonds Dealt in “Flat” on New 
York Stock Exchange. 


A notice as follows was issued April 1 by the New York 
Stock Exchange: 

State of Rio Grande do Sul 25-Year 8% Sinking Fund Gold Bonds, External 
Loan of 1921, due 1946—Interest. 

Notice having been received that the interest due April 1 1932 on State 
of Rio Grande do Sul 25-Year 8% sinking fund gold bonds, external loan 
of 1921, due 1946. is not being paid: 

The Committee on Securities rules that beginning Friday, April 1 1932, 
and until further notice, the said bonds shall be dealt in ‘Flat’ and to 
be a delivery must carry the April 1 1932, and subsequent coupons. 

ASHBEL GREEN, Secretary. 








Salvador Bondholders’ Committee, Under Chairmanship 
of F. J. Lisman, Asks for Deposit of Bonds. 

In view of the fact that the new Government of El Sal- 
vador has taken possession of the import and export duties 
and is now collecting them for its own account instead of 
applying them to the service of the some $17,500,000 of 
bonds floated in 1923, a bondholders’ committee has been 
formed, the Chairman of which (as indicated in our issue of 
March 26, page 2252) is F. J. Lisman of the former firm of 
F. J. Lisman & Co., which distributed the series A or first 
lien bonds and also a substantial portion of the series C or 
third lien bonds, to take affirmative action on behalf of the 
bondholders to protect their interests. Prompt deposit of 
the bonds with the New York Trust Co., depositary, is 
asked and application will be made to list the certificates 
of deposit for the class A bonds on the New York Stock Ex- 
change. The announcement in behalf of the Lisman com- 





mittee on March 28 also said: 
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Other members of the committee are R. W. Hebard, President of R. W. 
Hebard & Co., who is a large holder of the bonds and was formerly aaso- 
ciated with the late Minor C. Keith in railway and other public works 


construction in El Salvador, and Fred Lavis, formerly President of the Inter- , 


national Railways of Central America and now President of the Latin- 
Ameriean Bondholders’ Association. It is proposed to add two other 
members to the committee, particularly a member to represent the series B 
bonds, most of which are held in England 

The committee feels that the interests of the bondholders can be best 
protected by co-operating with the Salvador Government in meeting the 
present situation, which, it is said, may require some temporary adjust- 
ment. The present Government of El Salvador, which recently came into 
being through revolution, found the financial condition of the country 
such that it deemed it necessary to take over the collectio’ of the import 
and export revenues to obtain funds to meet governmental expenses. The 
Secretary of the Salvador Legation in Washington has informed the Chair- 
man of the bondholders’ committee that a representative of his Govern- 
ment proposes to come to New York to deal with the bondholders. 

The Republic of El Salvador loan was made in 1923 for the purpose o° 
funding the Republic’s outstanding external and internal indebtedness 
and to provide additional funds for necessary productive purposes. There 
is presently outstanding about $17,500,000 of bonds, one-fifth of which is 
payable in sterling. 

The loan constitutes the direct obligation of the Republic and fs secured 
by am absolute first Ken on 70% of its custom revenues, whico, in the event 
of insufficiency fer loan service, would be increased to the total custom 
revenues of the Republic. The loan contract provides that a fiscal repre- 
sentative, appointed by the fiscal agent, is to supervise the collection ef 
the pledged custom revenues. The United States Government and the 
Government of EK] Salvador entered into an exchange of notes with respect 
to the loan which Salvador on its part assured the United States that i } 
would co operate In every respect with the Government of the United States 
and the bankers in carrying out the terms of the Joan contract, and ia par- 
ticular the stipulations relating to the appointment and removal of a Col- 
lector-General of Customs who, according te the leas contract. weuld be 
appointed in place of the fiscal] representative in the event of a default. 

The fiscal representative has supervised the collection of the pledged 
revenues up to the recent act of the new Government. ‘The interest and 
sinking fund charges on the bonds require about $1,600.000 per year, an 
average of considerably under 25% of the country’s annual budget. There 
is, however, a large fleating debt which has aceumulated as a result of 
annual deficits. 





Cuba Opens Bids on Silver—Total of $359,021 Is Deliv- [ 
ered to Reeeiving Agents—Plans Issue of Silver— 
Coins to Be Minted in United States. 

From Havana, March 31, the New York “Times” 
ported the following: 
Bids for handling the minting of the $3,586,859:29 silver issue recently 





re- 


decreed by President Machado, which is expected to relieve in some measure [ 


the seareity of money fin Cuba, were opened at noon to-day. but the award 
wilt not be made for several days. 


and the Banco. Commercial de Cuba in combination with the Continental 
Bank & Trust Co. of New York, represented by Eusebio Delfin, were the 
only bidders for handling this issue, which is to be minted by the United 
States Mint fn Phifadeiphia. 

The silver issue must be deltvered: before June 36 of this year, according 
to the conditions of the bid. and when placed in circulation will bring 
Cuba's silver circulation up to the $12,000,000 limit authorized by the 
currency law of Oct. 29 1914. 

The following Havana eablegram March 21 is also from 
the “Fimes’’: 

Cuba plans to increase the sflver fn circulation by $3 ,566.829.20.. which 
will be: minted immediately under a decree signed by President Machado 
to-day. 

Bidding is open to banking firms. of Cuba for handling the fssue. which 
will be coined by the United States Mint. The bids will be opened on 
March 25. 

Cuba now has a circulation of about $8,400,000 in silver. and the issue 
just. decreed will bring the coinage of the island up to the limit of the cur- 
rency law. 

The new issue, it is safd unofficially, will be used for current expenses, 
particularly the payment of salaries of public employes, many of whom have 
not yet received their pay for January. 

At the same time the Cuban Treasury is making an energetic drive to 
collect al? United States silver coins, which wilk be returned to the United 
States in exchange for paper currency ‘The effort of the Treasury to 
inerease the silver circulation has: encountered a great. deal of oppusition 
from: commercial organizations and merchants who assert the Treasury 
refuses to accept more than 8% silver in payment of taxes, notwithstanding 
the fact that they are forced to pay a large preportion of their domestic 
obligatiéens in. silver. 








Cuba Pays on Three Loans. 


According to a cablegram from Havana to the New York 
‘“Fimes,”” an interest payment of $85,000 was made March 31 
by the Cuban Treasury on the $16,500,000 414% Speyer & 
Co. loan eontracted by Cuba under the administration of 
former President. Jose Miguel Gomez, the Treasury an-| 
nounced. The eablegram further said: 


Also $74 461.52, whick represents 15% of the customs receipts on certain 
items. applicable to interest. and amortization under the loan contract was 
delivered to the Banco Commercial] de Cuba to apply on the $35,000,000 
5% 1944 Speyer loan, Cuba's first foreign obligation assumed im the regime 
of Tomas Estrada Palma. the Republic’s first. President. 

Likewise $199.559.40 was. paid to the Havana branch of the National 
City Bank of New York as receiving agents to cover interest and amorti- 
zation on the $55,000,000 544% 1953 Morgan loam, negotiated in 1923. 


_— 


Cuban Elections Valid—Supreme Court Upholds Result 
of February 28 Voting. 
Under date of March 17 Havana advices to the New York 
**Times”” stated: 








The validity of the February 28 elections within the Liberal party of 
Havana Province were finally cleared up when the Supreme Court. to-day 
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ee San ee ee the fields. 


set aside the decision of the superior electoral tribunal charged with super- 
vision of the islan@ elections to the effect that. the elections were not held 
according to law. The court held that. the election of party delegates should 
stand as made. 

The dispute arose over a technical point regarding the qualifications of 
certain members of the municipal and provincial Liberal committee and 
has been waged by the losing factions im the courts since the election in 
an effort to bring about a call for new elections. 








Cuba Increases Import Duty on Automobiles, Pure and 
Compound Lards, and Certain Edible and Inedible 
Vegetable Oils. 

Cuban Presidential Decree No. 302, dated March 10, and 
published and effective March 17 1932, increases the rates 
of import duty on automobiles, hog lard, lard compounds and 
neutral lards, refined or semi-refined oils of palmnut, peanut, 
sesame, soya bean, sunflowers, coconut, corn and others not 
specifically mentioned in the tariff, unrefined oils of palmnut, 
peanut, sesame, soya bean, sunflower and corn, and unrefined 
oils of coconut, palmmnut, olrve bagasse, flaxseed, linseed, and 
other substitutes to be used exclusively in the manufacture of 
soap and paint, according to a cable, received by the Depart. 
ment of Commerce from Acting Commercial Attache Albert 
F. Nufer, Habana. In its advices March 19 the Department 


further said: 

The new rates of import duty on these products are not yet available, but 
will. be summarized on receipt of an air ee from the Commercial] 
Attache’s Office at Habana. 








Cuban Sugar Crop Fixed by President Machado—Signs 
Resolution of Institute Fixing Year’s Output at 
2,700,000 Tons. 

A resolution of the Cuban Sugar Institute, the official 
| body under whieh the Chadbourne Plan operates, fixing the 
| present. Cuban sugar crop at 2,700,000 tons, was signed by 
President Machado and sent to the “Official Gazette” for 
publication om Mar. 26, said a eablegram from Havana on 
that date to the New York “Times” which further reported: 


The Institute last night began advising alf Cuban mills regarding their 
respective quotas and grinding will cease March 30. 

Based on a crop of 2,700,006 tons pins 567.009 tons carried over from 
last year’s crop, the quota for exportation to the United States is calculated 
as 2.523.284 tons Loca? consumption is estimated at 150,000 tons, which 


4 
The Chase Matiena? Bank of New Yerk. repsesented by Louis Rosenthal, | 4°25 508.736 tons fer exportation to ether countries. 


These figures will undergo some modification when the exact amount that 
each mill may have ground up to March 30 in excess of its quota ts known. 

‘Those sugar predéucers who are not. im favor of a restricted crop met to-day 
and sent a formal protest to the Sugar Institute. It declared that according 
to their interpretation of the sugar stabilization law the Institute had no 
authority to fix the crop restriction figure even though it had been approved 
by the President, contending that: this must be done by the preducers 
themselves. ‘The protesting miils are greatly in the minority, however. 








Cuban Decree Designates 1,956,420 Long Tons of 
Sugar for United States. 


The Department of Commeree at Washington issued the 
following announcement Mar. 29: 


Of the 2.700.000: long tons of sugar, to which the sugar crop of Cuba. was 
limited by a decree promulgated March 26, 2.956.420 tong tens, plus last 
year’s carryover, is designated for the United States. according to a cable- 
gram received in the Department of Commerce Monday from Acting Com- 
merciat Attache Alfred NWufer, Havana. Europe was alietted 593.730 tong 
tons plus one-fourth of the balance of the sugar segregated under the Chad- 
bourne plan. Local consumption is expected to absorb 149,850 long tons, 
the c: ble stated. 

According to the decree, the crop is limited to 2,700,000 long tons, plus 
amounts produced by mills in excess of allotted quotas up to midnight 


. —_____—_——__ 
Cuban Mills Cease Grinding Sugar—All That Have 


Reached or Topped Quotas Stop Work—Crop 
Likely to Be Under Figure Set. 


The following Hawana advices Mar. 30 are from the 
New York “Times”: 

At midnight to-night all the Cuban sugar mills that have ground or 
exceeded their quotas stipulated by the Presidential decree promulgated 
Saturday (March 26) will cease grinding, it being eptional with those mills 
that have not completed their allotments to continue until their quotas bave 
been fully made up. 

According te reports current in sugar circles here, the mills of the Cuban 
' Cane Products Co., the Cuban Dominican Sugar Corp. and the General 
Sugar Co., even though short of their quotas, aggregating about 100.000 
tons, will also stop grinding. 

It is estimated, provided these companies carry out this plan, that Cuba’s 
crop this year will automatically fall somewhat below the 2,700,0U0 tons 
decreed Saturday. 

The cane planters are highly dissatisfied with the present crop figures, 


y 
since they contend that at least sufficient cane to produce 1,200,000 tons of 


eed 








International Sugar Council Said to Have Accepted 
Cuba’s Sugar Production Quota. 


From Havana advices to the ‘Wall Street Journal’ of 
Mar. 30 said: 


International Sugar Council has informed Cuba ef acceptance of the 
Island's 1932 sugar produetion quota of 2,700,000 tons. European and 
Peruvian signatories to the agreement will reduee their export quotas fixed 
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for years ending with September 1932 and 1933 by the amount Java exports 
in 1932 exceed 1,500,000 tons. 








Sugar Up 100% as Chile Moves To Suspend Gold. 

The New York ‘‘Herald Tribune” in its issue of April 1 
reported the following (United Press) from Santiago, Chile, 
Mar. 31: 


Passage by the Chamber of Deputies of the Administration’s finance hill 
providing for temporary suspension of the gold standard and change in 
foreign exchange restrictions was promised by the Deputies within four 
days to-day, after the Finance Committee approved the measure in general, 
9 to 2. 

Business reacted favorably to passage of the finance bill in the Senate. 
All commodity prices showed a steady increase, sugar gaining 100% in value 
Over last week, aided partially by a prospective shortage. Banking and 
industrial shares on the Santiago Stock Exchange gained from 5 to 100 
points, with the Central Bank leading. 








Chile Sugar Shortage Feared. 


The following (United Press) from Santiago, is from the 
‘‘Wall Street Journal” of Mar. 30: 

Chi'ean sugar importers said that the country would be without sugar in 
10 days unless the Government’s embargo on purchases of foreign money 
is lifted. The price has doubled and retailers were rationing supplies to 
customers. 








Russian Soviet Bans Seizure of Cattle by State— 
Violators of Edict to Be Expelled from Party. 


The Central Committee of the Communist Party issued 
an edict on March 27 (according to advices on that date 
from Moscow to the New York ‘‘Times’’) prohibiting the 
“enforced socialization of cattle,’’ which it declared had 
occurred in a number of regions, “thus infringing in the 
most brutal manner the repeated instructions of the Central 
Committee.’’ The wireless message to the ““Times’’ added: 

The edict declared that the practice must stop immediately on pain of 
expulsion from the party. 

The edict recalls the celebrated pronunciamento of Joseph Stali two 
years ago forbidding enforced collectivization, but the “‘hothead excesses” 
then condemned were on an infinitely wider scale. 

Only three days ago it was briefly announced that a member of the 
Politburo, Y. E. Rudzutak, was presiding over a meeting of the Committee 
of Execution to investige shortcomings in the formation of the State 
and collective cattle ranche;. 

As frequently occurs here, the shortcomings fell into two categories— 
lack and excess of zeal—or, as the Bolshevik call it ‘right and left devia- 
tions from the party line.” 

On the whole, the Soviet task of replacing the National herds that were 
depleted a few years ago by wide-scale slaughter by the peasants is pro- 
ceeding satisfactorily, especially with regard to the bigger animals. 

It is still felt necessary, however, to encourage individual or petty pro- 
ductions of pigs, sheep, goats and poultry, which are capable of more rapid 
addition to the national food resources. Hence to-day’s edict, which 
specifically refers to the improper socialization of ‘‘small livestock belonging 
to collectivized peasants.”’ 








Eggs in Moscow Reported at 40 Cents Apiece—Demand 
for Exports Cuts Supply for Domestic Needs. 


Associated Press accounts from Moscow Mareh 27 said: 

The people of Moscow, who have felt an acute shortage of eggs for more 
than two months, to-day received a promise of early relief in the form of a 
shipment from distant points. 

Shipments of 490 carloads of eggs and 1,120,000 laying hens are expected 
to arrive April 1. Because of a heavy demand for exports, no eggs have 
been available here since mid-January except in the best hotels and on the 
private market, where they sold for 80 kopecks (about 40 cents) apiece, or 
eight times their regular price in the co-operative stores. 








Russian Soviet Sees Danger of Livestock Loss—Fear 
of Renewed “Slaughter Campaign” Led to the 
New Ban on State Seizures—Individual Farms 
Aided. 


Walter Duranty, writing from Moscow on March 28 to 


the New York “Times,” said in part: 

The Kremlin evidently attaches great importance to yesterday’s edict 
forbidding “socialization” of peasant livestock, as aJl newspapers here have 
vigorous front-page edtorials on the subject to-day. 

Although the enforced socialization was not so general as were the 
“excesses” of that nature that preceded Joseph Stalin’s manifesto two years 
ago, the newspapers cited instances where the management of a collective 
farm told members that all cattle must be socialized withia a brief period 
on pain of expulsion of demurring members from the collective, and even 
of criminal proceedings. Some livestock was suddenly herded into the main 
yard of the collective without even barns or stables, and stock at pasture 
was socialized by arbitrary order of local authorities without the owners 
being notified. 

The situation was that more than a third of the large cattle and more 
than half of the smaller livestock was obliterated by owners in a ‘‘slaughter 
campaign” that resulted from enforced collectivization in 1929 and 1930. 
To replace the larger herds the State started a vast and expensive system 
of ranches, placing sharp restrictions on the killing of young animals 
» These ranches have succeeded in replacing about two-thirds of the loss. 
Failure to foresee this slaughter was the gravest error in the Five Year 
Plan. but there was another miscalculation which the Bolsheviki made 
from the outset. Like the majority of bourgeois economists, both Russian 


and foreign, they underestimated the proportion of small private produc- 
tion—especially in foodstuffs, but also in all articles of popular consumption 
—as compared with large-scale or factory production. 

& The New York ‘’Times" correspondent reckons that even ten years after 
the Bolsheviki revolution fully two-thirds of the food consumed by Moscow 
and other urban centres was produced by small peasants and truck farmers 
of the surrounding country, and either sold by them direct or through semi- 





Private markets. The effects of the stoppage of this production, following 
enforced collectivization, were made worse by a drive against small private 
traders in the same period, with the result that supply and distribution. were 
vastly and simultaneously reduced. 

The authorities at once began efforts to replace both by encouraging 
vegetable and small livestock collectives and establishing a network of new 
State and co-operative stores and “‘Soviet bazaars,’’ or country markets 








Manchuria Severs All Links to China—Formally Noti- 
fies Nanking, Loyang and Geneva That Their 
Relations Are at an End. 


Under date of March 19 a cablegram from Mukden, 


Manchuria, to the New York ‘‘Times’’ said: 

The new Manchurian Government formally notified Loyang and Nan- 
king today of complete severance of relations with China and also notified 
the League of Nations that China no longer represented Manchuria in 
the League. . 

The first session of the proposed Manchoukuo diet has been set for 
early July in Changchun, and regulations have been drawn up governing 
the selection of members of the Legislature. These provide that the 
membership shall be 100, and terms shall be three years. At the start, 
half the members are to be nominated by the Centrai Government and 
half “recommended” by the provincial governments. 

Suffrage has been granted to all males of Manchoukuo nationality who 
are 25 years old or over. All tax-paying restrictions on voters have been 
abolished. Many descendants of Manchu warriors of imperial days are 
reported to be returning to Manchuria from the Peiping and Tientsin 
areas and from Shantung and Honan. The Japanese authorities, fearing 
an influx of Communists and other “undesirable elements,” are carefully 
scrutinizing all immigrants. 








Shanghai Customs Cut to Tenth of Normal for Month 
as Result of Sino-Japanese Conflict. 


The following from Shanghai March 17 is from the New 
York “Times’’: 

It was revealed to-day that the Sino-Japanese battle, continuing through- 
out February, reduced Shanghai’s customs receipts to one-tenth the nor- 
mal expectation for that month. 

A subsequent partial recovery has been recorded and the customs reve- 
nues since March 3 are reported as half the normal figure. 








Business Conditions in China as Surveyed in Report 
to Department of Commerce. 


In it; summary of conditions abroad, issued March 20, 
the Department of Commerce has the following to say re- 
garding China: 

Shanghai business circles are greatly encouraged by the cessation of 
hostilities in the western areas of Shanghai, although the outlook con- 
tinues decidedly uncertain. Industria] plants, except Japanese establish- 
ments, are gradually resuming operations, with cotton spinning and weav- 
ing mills operating to 35% of capacity, and flour mills and cigarette fac- 
tories to 60% of capacity. No plants are operating with night shifts, 
however, and al} are experiencing difficulties in securing the return of 
skilled laborers. Many employees became widely scattered following the 
evacuations from Chapel and Shanghai northern districts. Building oper- 
ations in areas in Shanghai not directly affected by hostilities have re- 
sumed to about 60% of normal, following inactivity of a month. It is 
estimated that building and property losses, exclusive of personal property 
losses in Chapei and the northern districts, will reach 100.000,000 Shanghai 
taels (approximately $32,500,000). Total losses at Shanghai incident to 
the hostilities will undoubtedly aggregate double this amount. Shipping 
shows no improvement at present. Incoming ships continue to meet with 
difficulties in securing berthing space and warehousing for cargo. 

The Yangtze Valley winter wheat crop is reported of smaller acreage 
than last year. Movements to markets of the 1931 crop of domestic 
wheat and cotton crops are curtailed by the Shanghai situation. Ample 
rice stocks are in bond in Shanghai. Present stocks of apples are quite 
heavy, with poor demand. Domestic tobacco is not moving freely to 
markets, and American tobacco arrivals are heavy, with warehouses 
heavily stocked. 

Hankow trade during February showed a decline of 30% compared 
with January, as a result of the unfavorable effects of the Shanghai hos- 
tinties. Traffic over the Peking-Hankow Railway continued under regular 
schedules during February. River transportation in the lower Yangtze 
River was partially disrupted, but has now improved. 

Japanese trade in Tientsin shows a reduction of 50% against 65% reduc- 
tion in the Yangtze Valley, and 85% in South China. Unsuccessful efforts 
have been made for through railway traffic between Peiping and Mukden, 
but the Mukden Shanhaikwan section is being operated under Japanese 
contro! necessitating changing trains and the trans-shipment of freight at 
the Great Wall at Shanhaikwan. 

Hong Kong wharves and warehouses are congested with freight ship- 
ments originally destined for Shanghai. 








Property Damage in Chapei and North Shanghai 
Districts $33,400,000. 


The following from Washington March 11 is from the 


New York ‘“‘Times’’: 

Property damage in the Chapel and Northern Shanghai districts, as a 
result of Sino-Japanese military operations. now totals about $33,400,000, 
Julean Arnold, American Commercial Attache at Shanghai, to-day re- 
ported to the Department of Commerce. This, he said, was exclusive of 
personal property losses, adding that the total losses from the Shanghai 
incident would probably reach double the above amount. 

Although far from normal, trade and industry throughout China and 
Manchuria were resuming activity, Mr. Arnold reported. After a month's 
cessation, building activities in the Shanghai area not affected by the 
hostilities were going on at about 60% of normal, said the report. 
».““Manchurian trade and industry are gradually recovering, but the un- 
employed in Mukden are still estimated at about 100,000 persons,’ the 
report said. ‘The Japanese are going ahead with extensive industrial 
developments, and the entire communications system, especially the rail- 
ways, are undergoing elaborate readjustments, with all public utilities! 
under Japanese supervision, which will place the purchases of material 
under Japanese auspices.”’ 

A_report from Trade Commissioner OC. E. Christopherson said: 
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“Many firms were unable to meet their obligations at the new year 
settlements because of hostilities and the anti-Japanese boycott, the 
latter of which has been estimated to have been 50% effective in North 
China, 65% in the Yangtse Valley region and 85% effective in South China. 

“Hankow’s trade during February showed a 30% decline, as compared 
with January, as a result of the unfavorable effects of the trouble at 
Shanghai. Exports from Hangkow to the United States increased in both 
volume and value, due primarily to wood-oil shipments.” 








Chinese Army Lost 10,000 in Fighting Between Feb. 28 
and March 3. 


Associated Press advices from Shanghai March 11 stated 

Chinese military authorities said to-day that the total of casualties in 
their forces during the fighting between Feb. 28 and March 3 were at 
least 10,000. Most of these were deaths, they said. 

Civilian casualties also were heavy, they said, within Chapei, Kiang- 
wan, Woosung, Miaochungchen, Liuho and other smalltr places along 
the battle line. ‘These would also run into thousands. they asserted. 

There were countless cases where individuals and entire families vanished. 
Most of the Chinese losses, the military officials said, resulted from Japa- 
nese and jane bombs. ; 

wae Onions he naerndben Division, which held the lines in the vicinity 
of Miaochungchen, was said to have suffered the heaviest casualties, 
baving lost one-third of ite strength before it was forced to retreat. 








Manchuria” to} Take ‘ Customs JRevenues—New_ State 
“Will Send to China Only the Share Piedged on 
~~ Loans from Abroad. 

According to a cablegram from Dairen, Manchuria, March 
26, to the New York “Times,” the new Manchoukuo Govern- 
ment has decided to take over control of the Chinese customs 
houses in Manchuria, retaining the Chinese Government’s 
system of collecting and remitting monthly tq the Chinese 
Inspector-General of Customs at Shanghai Manchuria’s share 
of income that is pledged to secure foreign loans. The cable- 
gram added: 


The entire surplus will be kept to support the new State. The customs 
houses are at Dairen, Antung, Newchwang, Harbin, Aigun and Lungchiang- 
tsun. The extent of Japanese control over the Manchoukuo Government is 
indicated by the fact that the Japanese administration of the Kwangtung and 
Port Arthur area will negotiate soon with the Inspector 














Mitsui Bank Loss. 
The following, from Tokio, is from the “Wall Street Jour- 
nal” of March 26: 


Mitsui Bank, in the face of widespread statements that it made immense 
profits by going short of yen, reported at its general meeting on March 1 
that the second half-yearly term of 1931 resulted in a loss of 12,297,026 yen. 
The concern transferred reserves totaling 15,200,000 yen to profit and loss 
and paid its usual 8% dividend of 2,400,000 yen. 

Senior Managing-Director Seihin Ikeda told shareholders that during the 
term under review deposits fell 72,570,000 yen to 687,440,000 yen, and 
loans rose 7,520,000 yen to 452,140,000 yen. Most of the loss was due to 
drop in security values, the bank writing off 9,460,000 yen. Balance of 
the loss was caused by shrinkage of London holdings when Britain aban- 
doned gold. 








Shanghai Census Shows 820,000 Decrease in Population 
Since Strife. 


The following (Associated Press), from Shanghai, March 
25, is from the New York “Evening Post”: 


The Shanghai Public Safety Bureau, in statistics made public to-day, 
estimated that the population of the city had decreased 820,000 since the 
outbreak of the Ohino-Japanese hostilities. 

The normal population of Shanghai is nearly 2,000,000. Included were 
9,000 foreigners, the Bureau said. 

Public health authorities to-day said the smallpox toll was dropping to 
the rate of 10 deaths a week, and that new cases were declining, due to 
increased vaccinations. Meanwhile an epidemic of measles which swept 


into the city some six weeks ago has shown no abatement. Surgeons have 
been busy with mastoid cases in the wake of measles and influenza. 


= ——— 


Insurance at Shanghai Depends on Whether Battles 
Were War. 


Associated Press accounts from Shanghai, March 6, said: 


When is a war not a war? The answer to that question will mean 
hundreds of thousands of dollars either to insurance conrpanies or property 
owners in Chapei and Hongkew. Damage in these districts is estimated 
at $33,000,000 gold. 

The property owners to-day began preparing a legal fight to prove that 
the destruction of their buildings, &c., in these districts during the recent 
fighting was ‘“‘not an act of God.” Most insurance policies classify war 
as one of the “facts of God,” which void collections. 

The property owners will insist that no war was declared. The insurance 
firms will say, war is war, whether declared or not. 














F. J. Raven Sole United States Representative on New 
Municipal Council in Shanghai. 


Associated Press advices from Shanghai, March 23, stated: 


A new Municipal Council, chosen in a vote which continued through the 
past two days, has been elected to govern the International Settlement. 

Joseph W. Carney, one of the two American members, failed of re-elec- 
tion. The only American on the new Council is Frank J. Raven, banker and 
real estate operator. Of his associates, five are British, five Chinese, two 
Japanese, and one Danish. 

The foreign taxpayers elect the Council. 





Chinese National Government Prohibits Mortgaging 
of Natural Resources to Foreign Interests. 


In a recent mandate, the National Government of China 
outlawed the secret sale or lease of either private or publicly- 
owned natural resources or other enterprises of China to 
foreign interests unless approved by competent ministries of 
the Central Government, Commercial Attache Julean Arnold, 
Shanghai, reports to the Department of Commerce. The 
Department, on March 28, furnished, as follows, a transla- 
tion of the mandate, signed by President Chiang Chung- 
Cheng: 

“The forests, mines, undeveloped land, fisheries, railways and other 
enterprises in the country, whether publicly or privately owned, affect 
national sovereignty, and also the people’s livelihood. According to the 
various national laws and ordinances, absolutely no contracts or agreements 
for the lease or sale or similar to the lease or sale of such enterprises may 
be concluded secretly with foreigners unless they have been approved by 
the competent ministries of the Central Government. 

“Since the incident in the Three Eastern Provinces occurred, China has 
been facing many difficulties. It can hardly be guaranteed that no un- 
scrupulous, lawless persons will practice deceit and injure national sov- 
ereignty for selfish ends. Therefore, the prohibitive order is hereby reit- 
erated that all contracts and agreements secretly concluded with foreigners 
for the lease or sale, or similar to the lease or sale of forests, mines, 
undeveloped land, fisheries, railways and other enterprises, whether they 
are owned by local governments, public or private legal bodies, or by 
private individuals, are null and void if they have not been approved by 
the competent ministries of the Central Government, in order to maintain 
national sovereignty and uphold the people’s livelihood.” 








Tenders Asked for Sale of Bonds of New South Wales 
Through Sinking Fund. 

The Chase National Bank of the City of New York, as 
successor fiscal agent, has notified holders of State of New 
South Wales, Australia, external 5% sinking fund gold bonds, 
due April 1 1958, that tenders are invited for the sale to it 
at prices not exceeding par and accrued interest of so many 
of the bonds as shall be sufficient to exhaust as nearly as 
may be the sum of $115,081 now held in the sinking fund. 
Tenders will be opened at noon, April 4, at the corporate 
trust department of the bank, 11 Broad St. 

New South Wales Interest. 

The “Wall Street Journal’? of March 31 reported the 

following (United Press) from Canberra, Australia: 


The Commonwealth Government paid £900,000 interest on loans due 
in London April 1 on behalf of the Government of New South Wales. 














Australian Government Renews Maturing Treasury 
Bills. 


From its London bureau the “‘Wall Street Journal’’ of 
March 31 reported the following: 


The Australian Commonwealth Bank has successfully renewed with the 
Westminster Bank £4,500,000 Treasury bills due to-day. The original 
amount held was £5,000,000, of which £250,000 was repaid Dec. 31 last, 
and £250,000 to-day. ie 


Additional Funds Will Be Supplied to Federal Land 
Banks—All Have Had Their Capital Replenished 
from Appropriation of 125 Millions, Says Commis- 
sioner Bestor. 


Although the month of March went by without any of the 
12 Federal Land Banks calling for additional capital stock 
subscriptions out of the $125,000,000 set aside for that pur- 
pose by Congress, more money will be advanced to the banks 
in the near future, Paul Bestor, Commissioner of the Farm 
Loan Board, stated orally March 30. 

Every one of the banks has had its capital replenished 
from the $125,000,000 fund, according to Mr. Bestor, and the 
aggregate of the withdrawals made during February, the 
first month of the fund’s existence, was $63,243,740. Ad- 
ditional oral information made available by Mr. Bestor, as 
given in the “United States Daily” of March 31, follows: 

With no more demands being made upon it, the fund maintained a balance 
of $61,756,000 throughout March, and the banks, therefore, may receive 
as much again as they have already drawn. The fund was set up to 
strengthen the banks and to enable them to carry farm loans. 

St. Paul Branch Draws Most. 


Of the 12 banks the one in St. Paul, serving the States of Michigan, 
Minnesota, North Dakota and Wisconsin, has drawn the most money, 
$15,364,763.78. If the fund were to be divided equally between all banks, 
each one would receive $10,400,000. 

The bank in Springfield, Mass., serving Connecticut, Maine, Massachu- 
setts, New Hampshire, New Jersey, New York, Rhode Island and Vermont, 
has drawn the least money from the fund, $1,584,507.39. Mr. Bestor de- 
clared that the head of the Wichita bank had been misquoted in published 
statements to the effect that the Wichita bank would ask for none of the 
money ; the bank has received $2,291,072.40. 

The banks, the territories which they serve and the amount they have 
drawn follows: 








Advances to Banks Listed. 
The Baltimore, Md., bank, for the States of Delaware, Maryland, Penn- 


sylvania, Virginia, West Virginia and Porto Rico and the District of Oo- 
lumbia, $1,733,812.98. 
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The Columbia, S. C., bank, for the States of Florida, Georgia, North 
Carolina and South Carolina, $8,989,797.97. 

The Louisville, Ky., bank, for the States of Indiana, Kentucky, Ohio and 
Tennessee, $3,409,926.84. 

The New Orleans, La., bank, for the States of Louisiana, Alabama and 
Mississippi, $9,045,542.22. } 

The St. Louis, Mo., bank, for the States of Arkansas, Illinois and Missouri, 
$4,704,196.07. 

The Omaha, Neb., bank, for the States of Iowa, Nebraska, South Dakota 
and Wyoming, $4,019,669.81. 

The Wichita, Kan., bank, for the States of Colorado, Kansas, New Mexico 
and Oklahoma, $2,291,072.40. 

The St. Paul, Minn., bank, for the States of Michigan, Minnesota, North 
Dakota and Wisconsin, $15,346,763.78. 

The Houston, Tex., bank, for the State of Texas, $3,778,099.04. 

The Berkeley, Cal., bank, for the States of Arizona, California, Nevada 
and Utah, $2,157,470.87. 

The Spokane, Wash., bank, for the States of Idaho, Montana, Washington 
and Oregon, $6,169,880.63. 

Retirement Provisions. 

The Treasury Department is given non-voting shares in return for its 
advances te the banks. These shares must be retired in the same manner 
as stock originally subscribed by the Government. After subscriptions 
to a bank by national farm loan associations reach $750,000, 25% of the 
additional subscriptions of such associations will be used to retire Govern- 
ment-owned stock. 

The board of directors of a Land Bank may, subject to the approval of 
the Farm Loan Board, retire the Government stock out of the available 
resources of the bank, or the Farm Loan Board may require such action. 
All repayments, however, are to be held by the Treasury for additional 
subscriptions to the banks in case they are needed. 








Federal Farm Board Control of Cotton Criticized 
Before Senate Committee by D. M. Williams of 
American Cotton Shippers’ Association—Co-opera- 
tives in Debt to Board. 


Criticism of the Federal Farm Board and of its dealings 
with farm co-operative associations was expressed March 21 
before a subcommittee of the Senate Agriculture Committee 
by Dameron H. Williams of Gastonia, N. C., a member of 
the American Cotton Shippers’ Association, said the ‘“‘United 
States Daily’’ of March 22, from which the following is also 
taken: 


“I cannot see that the activities of the Board with respect to co-operative 
marketing can have any other result than to completely wreck the co-opera- 
tive movement,’’ Mr. Williams declared. ‘‘The bald facts are, so far as 
cotton is concerned. that the American Cotton Co-operative Association, 
after two years of Farm Board control, is hopelessly in debt to that body.” 

Mr. Williams appeared before the Committee on connection with the 
Borah bill (8. 2493) to limit salaries of Farm Board members and of officials 
of farm co-operatives with whom they deal. 

Appearing before the Committee in opposition to the bill were A. H. 
Stone, Vice-President of the Staple Cotton Co-operative Association, 
Greenwood, Miss.; C. E. Huff, Chicago, President of the Farmers National 
Grain Corp.; M. W. Thatcher, St. Paul, director of the Farmers National 
Grain Corp.; Edward A. O'Neal, Florence, Ala., President of the American 
Farm Bureau Federation and C. B. Steward, Lincoln, Nebr., President of 
the Farmers West Central Grain Co., Omaha, Nebr. 

Mr. Williams favored an investigation of the Farm Board. ‘An investi- 
gation should turn the full spotlight on all these matters.”” he said. “It 
should show that the co-operatives are $40,000,000 in debt to the Board 
and that the amount is covered by no adequate collateral.” 

“There is a way out of our troubles in agriculture,” he continued. ‘The 
way is not to dam up supllies, to depress markets, to indulge in huge specula- 
tions. It will consist in opening up channels of trade, in allowing the farmer 
a free and open market in which to dispose of his products. We must 
move to dispel the feeling of uncertainty which exists. It is unfair to the 
farmer to have his markets continually upset by actual or proposed legisla- 
tion. Europe to-day is sending cables here in great number asking what 
we propose to do next and they are holding back and are refusing to buy. 
The same situation exists in this country. 

“It is my opinion that unless we do turn from the present harmful program 
the farmer will be utterly ruined.” 

Mr. O’Neal informed the Committee that the American Farm Bureau 
Federation takes the position that that the Borah bill is ‘‘harmful to the 
co-operative movement."" He stated that there is no question raised about 
the salaries paid officers of banks to which the Federal Reserve System 
makes loans, or those to which the Reconstruction Finance Corporation 
extends advanatges and no question is raised as to the salaries of shipping 
firms which receive aid from the Shipping Board. 

“This bill, if enacted into law, certainly would very seriously cripple our 
association,”” Mr. Stone advised the Committee. ‘‘We would have to go 
out of business. It would be impossible for us to get the type of man we 
want.” 

Mr. Huff said the ‘“‘mishandling of a single day’s business would amount to 
as much as the combined salaries of all of them for 12 months,”’ referring 
to the salaries of seven in his organization who would be affected by the 
proposed $15,000 limit. The work should be measured in results and not in 
cost of operation, he said. 

“This bill constitutes an affront to our co-operative institutions,”’ Mr. 
Thatcher declared. “It singles out the farmers’ business as the only one 
to be hampered.” 

Mr. Steward contended that it was an “unfriendly attitude on the part 
of Congress toward agriculture to single out the Farm Board as the sole 
governmental body whose salaries they deem necessary to reduce.” 








Charges by Secretary of Agriculture Hyde That Rules 
of Chicago Board of Trade Are in Interest of Sellers, 
Not Farmers—Answer by President Carey of 
Exchange. 

In letters to Senator McNary and Representative Jones, 
Chairmen, respectively, of the Senate and House Committees 
on Agriculture, Secretary of Agriculture Hyde criticized the 
action of the Chicago Board of Trade in increasing from 
9 to 11 the number of deliverable wheat grades, saying that 














immediately after the grades were increased on March 12 
the value of the new futures contract based on the larger 
number of grades declined” and “producers suffered a loss.” 
Secretary Hyde, as consequence, contends that “the rules of 
the Chicago Board of Trade are made in the interest of 
Sellers—not farmers,” and he asserts that the incidents 
cited “demonstrate how necessary it is for some Federal 
agency to have a measure of control over the rule-making 
power of Boards of Trade.” In answer to Secretary Hyde’s 
criticism, Peter B. Carey, President of the Chicago Board 
of Trade, was quoted in the Chicago “Daily Tribune” of 
March 26 as saying: 


“Hyde’s Advice Followed.” 

“The change in the rules of the Chicago Board of Trade that made No. 1 
and No. 2 yellow hard winter wheat deliverable on sales for future delivery 
was made about two years ago at the request of Secretary of Agriculture 
Hyde, and were recently altered to their original state at the request of 
farmers in Indiana and Illinois. These farmers said they were losing around 
$1,000,000 a year because of the yellow hard being penalized. We are 
not surprised at any statement the Secretary makes, and in this case he 
is inconsistent.” 

Secretary Hyde issued the following statement on March 
25, giving the substance of letters he sent to Senator McNary 
and Representative Jones: 

“In October 1930, at the suggestion of the Department of Agriculture, 
the Chicago Board of Trade reduced the number of grades of wheat deliver- 
able on futures contracts from 17 to 9. Immediately the value of the new 
future contract based on the smaller number of grades increased. Pro- 
ducers reaped the benefits. . 

“On March 12 1932, without consulting or notifying this Department, 
the Chicago Board of Trade increased the number of deliverable grades 
from 9 to 11. Immediately the value of the new futures contract based on 
the larger nunrber of grades declined. Producers suffered a loss. 

“The rules of the Chicago Board of Trade are made in the interest of 
sellers—not farmers. The farmer has no voice in the matter. These two 
incidents demonstrate how necessary it is for some Federal agency to 
have a measure of control over the rule-making power of Boards of Trade. 

“The details back of these actions mentioned above are as follows: 

“Prior to October 1930 the Chicago Board of Trade permitted a seller 
to tender any one or all of 17 different grades of wheat on any day he might 
choose during a delivery month. Four of these grades were deliverable at a 
premium ranging from % to 2c. a bushel. Seven grades—representing 
three classes and four subclasses of wheat—were deliverable at contract 
price. Six grades were deliverable at discount ranging from 2 to 6c. a 
bushel. 

“Since the seller seldom delivers more value than his contract calle 
for, the basic price is nearly always determined by the lowest grade or 
class that may be delivered under the contract. The futures contract, in 
turn—and especially the futures contract at Chicago—determines the prices 
paid producers at country points. Consequently the wide range in deliver- 
able grades existing prior to October 1930 worked distinctly to the advan- 
tage of the seller. The seller, naturally, offered the lowest grade possible 
for delivery. 

“By reducing the deliverable grades from 17 to 9, the grades deliverable 
at contract price were reduced from 7 to 5. This eliminated grades No. 1 
and No. 2 yellow hard winter wheat, which is universally recognized as 
slightly inferior to other hard winter wheats for. bread making purposes. 
Consequently the value of the futures contract increased, as is shown by a 
comparison of the closing prices of the old and new May futures from 
October 1980 to the end of May 1931, when both futures were active, 
From October to January, inclusive, the monthly average closing price of 
the new May contract ranged from % to %c. a bushel higher than the old 
contract. For the months of February to May, inclusive, the monthly 
average difference in favor of the new contract ranged from 1 to 1c. a 
bushel. This gain was reflected back to the farmer through the country 
buyer. 

“When the Chicago Board of Trade again modified ite rule, restoring 
No. 1 and No. 2 yellow hard winter to the grades deliverable at contract 
price, the seller’s advantage was restored. The futures contract was 
cheapened to the value of the lowest deliverable grade. The advantage 
secured for farmers by the Board’s action in 1930 was practically wiped 
out by the arbitrary action of the same Board in March 1982. 

“The price differential is relatively small. But the effect is far-reaching 
because the price of the entire crop is generally based on the poorest grade 
that can be delivered at the contract price. 

“The significance of this change in the deliverable rule is more clearly 
brought out by a comparison of grades assigned by licensed inspectors to 
the receipts of hard winter wheat at 12 markets—Chicago, Milwaukee, 
Peoria, East St. Louis, Kansas City, St. Joseph, Omaha, Wichita, Hutchi- 
son, Enid, Oklahoma City and Fort Worth. During the five crop years, 
July 1 1926 to June 30 1931, the inspection of receipts of hard winter 
wheat at these 12 markets aggregated 912,083 cars. Of this total less 
than 1.2% graded yellow hard. 

“It is contrary to the interests of wheat producers generally to permit 
1.2% of the wheat marketed to bear down the price of all other wheat. 
True, the recently modified rules of the Chicago Board of Trade may show 
an apparent benefit to a smal] number of farmers who produce yellow hard 
winter wheat. But the producers of this grade have their cash market at 
all times and the benefit to them is trifling compared to the loss suffered 
by all other producers when the standard of the contract is lowered. 

“I know of no recent action which better illuminates the complete indif- 
ference of the Board of Trade to the interests of the farmer.” 


In its March 26 issue, the “Daily Tribune” (Chicago) said: 


Hard yellow wheat sells at around % to 2c. per bushel discount under 
straight hard winters. The new contracts referred to by Mr. Hyde were 
quoted at the close of the market on Thursday [March 24] at % to %c. per 
bushel under the old contracts which do not permit the delivery of the 
yellow hard winter wheat. 


Drys Also Hit Farmers. 

From the closing figures on March 12 to the low point on March 28 
wheat futures dropped 7% @8%c. per bushel, due, according to the trade, 
to the action of the House of Representatives in refusing to modify ite 
stand on prohibition. This immediately was followed by the announcement 
by Secretary of Agriculture Hyde of the Government plan to dispose of the 
accumulated supply of around 140,000,000 bushels of wheat secured through 
its stabilization operations. This action resulted in practical demoraliza- 





tion in all of the world’s leading markets, and the decline was not checked 
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until March 23, when buyers apparently recovered confidence and brought 
about a rally of around 2e. per bushel from the inside figures of that day. 








Hutchinson (Kansas) Board of Trade Licensed as 
Contract Market for Wheat Under Grain Futures 
Act. 


The Hutchinson Board of Trade Association of Hutchinson, 
Kan., was designated a contract market under the Grain 
Futures Act in an order signed March 16 by Secretary of 
Agriculture Hyde. This action was taken pursuant to the 
application of the Board of Trade and upon a showing that 
it had complied with the statutory requirements. The an- 
nouncement, March 17, by the Department of Agriculture 


further says: 

This license permits the members of the Hutchinson Board of Trade 
Association to trade in wheat futures. No date for the inauguration of 
futures trading has been set. 

The official designation of the Hutchinson Board of Trade Association 
reads as follows: 


“Pursuant to the authorization and direction contained {in an Act en- 
titled ‘An Act for the prevention and removal of obstructions and burdens 
upon inter-State commerce in grain, by, regulati transaetions on Seat. 
future exchanges, and for other purposes,” appro Sept. 21 1922 4 
998-1003: U. 8. C. title 7, secs. 1-17), known by the short title o 
Grain Futures Act,” I, Arthur M. Hyde, Secretary of “Agriculture. bm 
Seren designate The Hutchinson Board of Trade Association, of Hutchin- 

nsas, as a ‘Contract Market’ for wheat under said Act, said Board 
of Trade Association having applied for, and having otherwise complied 
with the conditions and ne ty me said Act ay — such 
designation. Such designation is subject hereafter to suspension or revoca- 
tion in accordance with the provisions of said Act.’ 








Vice-President Harris of Chicago Board of Trade 
Holds Market Forces Fair Grain Prices. 


Mechanical improvements have created in the grain ex- 
changes a price barometer so accurate that fair dealing 
virtually is forced upon dealers throughout the country, 
Siebel C. Harris, Vice-President of the Chicago Board of 
Trade, said on March 26. Mr. Harris pointed out that “in 
the old days, before exchanges were perfected, unscrupulous 
dealers might pay prices in the country that were far out of 
line with real values.” Associated Press accounts from 
Chicago, March 26, further said: 

Mechanical improvements have made the exchanges so sensitive to hourly 
changes of the commercial atmosphere now, he said, that changes become 
almost immediately part of the producers’ revenues. 

“If a piece of bullish news comes into the market,” he continued, 
“whether famine in Russia, drouth in India, frost in Argentina, or any of a 
hundred other factors, it immediately becomes translated into prices. 

“Within a few hours it is reflected back into the return paid to the 
farmer who delivers his grain at some far-off point in Colorado, Montana, 
Kansas, or the Western prairies of our Canadian neighbors. What other 
business is so highly developed ?”’ 

The pit of the grain exchange, Mr. Harris said, was its heart and “the 
crucible into which all those conflicting elements which enter into price 
are boiled down into one- common denominator—the average judgment of 
value.’”’ 

Thousands of miles of telegraph and cable wires which carry exchange 
quotations to every inrportant commercial center of the world are now 
supplemented by radio, to the end that it is now virtually impossible for 
any dealer to buy grain except on the basis of quoted values, he explained. 

The existence of a highly developed system of quotation distribution 
between exchanges makes possible spreading operations. 

Spreading, he said, serves the purpose of “eliminating or at least modi- 
fying the tendency toward runaway movements of any particular position 
out of line with its commercial surroundings.” 

Millers and cash handlers find epreads convenient, he said, to anticipate 
a hedge on cash grain they have not been able to purchase. 








New Advisory Committee Named by Livestock 
Co-Operatives. 


The livestock co-operatives have reported to the Federal 
Farm Board the results of the Advisory Commodity Commit- 
tee election held at the office of the National Livestock Mar- 
keting Association in Chicago, Ill, on Tuesday, March 22. 
Members of the new committee are: 


C. A. Ewing, President National Livestock Marketing Association, 
Decatur, Ill. 


H. L. Kokernot, President Texas Livestock Marketing Association, San 
Antonio, Tex. 


W. W. Woods, President Institute of American Meat Packers, Chicago, Il. 


F. R. Marshall, Secretary National Wool Growers’ Association, Salt 
Lake City, Utah. 


John A. Kotal, Secretary National Association of Retail] Meat Dealers, 
— hh. 


E. F. Forbes, President Western Cattle Marketing Association, San Fran- 
cisco, ery 


Harry G. Beale, Columbus, Ohio, livestock producer. 

Mr. Woods and Mr. Kotal were certified as “experienced 
handlers or processors.” The new committee will serve until 
March 1 1933. The retiring members of the Livestock Ad- 
visory Committee were indicated in our issue of March 5, 
page 1674, 








Senators Frazier, Thomas and Wheeler and J. A. 
Simpson Demand Action on Bills to Aid Farmer— 
Broadcast from Capital. 

A concerted demand for Congressional action on legisla- 
tion to aid the farmer was made by John A. Simpson, Presi- 
dent of the Farmers’ Union; Senator Frazier (Rep.), of 





North Dakota, and Senators Thomas of Oklahoma and 
Wheeler of Montana (Dems.), on March 26 over a Nation- 
wide network of the National Broadcasting Co., according 
to Washington advices to the New York ‘“‘Times,’’ which 
further said: 


Asserting that he grieved and sympathized with Colonel and Mrs. 
Lindbergh over the disappearance of their young son, Mr. Simpson added: 

“‘Sadder to me is the fact that a million babies are sick to-day for lack 
of food, clothes and fuel to keep them warm. To-night in the blackness 
of the midnight hour a million men and women will be hunting food in 
garbage cans in the alleys of cities of our country. Three million farmers 
grope in financial darkness as they face delinquent taxes and unpaid in- 
terest. They suffer mentally as they realize they will soon be dispossessed 
of their farms.” 

Senator Frazier urged the passage of a farm refinancing bill, providing 
for liquidation and refinancing of farm indebtedness through real estate 
loans on the amortization plan at 144% interest and 144% on the principal 
per annum. 

Senator Thomas advocated enactment of the Swank-Thomas bill, 
which, he said, ‘‘proposes to secure for the farmer at least the cost of pro- 
duction on wheat, cotton, wool, beef, pork and dairy products.” 

The bill for remonetization of silver on a 16-to-1 basis, which Senator 
Wheeler introduced in January, was described by him as guaranteed to 
quadruple present agricultural land values within two years. He said 
that despite assurances that the Glass-Steagall bill) would build up a “gold 
Gibraltar that will defy the world,” the farmers ‘‘still have to pay their 
mortgages with a dollar three times its value reckoned in commodity prices 
when they borrowed it.” 








Crop Production Loans—Department of Agriculture 
Indicates to Farmers in Pennsylvania and Con- 
necticut Methods of Procedure Under Laws of 
Those States—Nearly $1,000,000 a Day Loaned by 
Seven Branches of Crop Production Loan Office. 


Development of a plan whereby farmers in Pennsylvania 
and tobacco and hay growers in Connecticut may obtain Fed- 
eral crop production loans was announced orally, March 26, 
at the Department of Agriculture, said the “United States 
Daily” of March 28, which further reported: 


The laws of these two States do not provide for crop liens as security, it 
was explained, so heretofore no means has been available for making 
the loans. 

The following additional information was provided: 

Farmers in Pennsylvania can now obtain loans by giving a judgment note 
and posting a notice that the crops are under mortgage to the Secretary 
of Agriculture, Arthur M. Hyde. By this procedure, all growers can 
obtain loans. 

Connecticut laws provide for chattel mortgages on tobaceo and hay, but 
not or other crops. Growers of these two commodities can obtain loans 
by giving liens on their land, including the crop, and when the crop is 
harvested giving a chattel mortgage on the crop and releasing their land 
from the lien. 

Nearly $1,000,000 a day is being loaned by the seven branches of the 
1932 Crop Production Loan Office, according to an announcement just 
issued by the Department of Agriculture. The announcement followe in 
full text: 

Averaging $160 each, 23,590 loans, totaling $3,784,000, have been made 
to farmers for crop production by the 1932 Crop Production Loan Office, 
Henry 8. Clarke, National Director, announced. The figures are for the 
close of business March 24. The seven branches of the office together are 
loaning nearly $1,000,000 daily, Mr. Clarke says. 

The demand for loans from the Southeastern States has been extremely 
heavy, C. L. Cobb, manager of the Washington branch of the Crop Produc- 
tion Loan Office, says. Up to Friday noon, March 25, approximately 
53,000 applications for loans had been received. 

The report of the Washington office, Thursday, showed that 10,134 
loans had been approved and that they represented $1,408,164. The loans 
from the Washington office to date average $130. 

Secretary of Agriculture Hyde has announced that the crop loan regulatons 
had been amended to allow loans up to $3 am acre for operation and main- 
tenance charges for irrigation. The amendment applies in frrigated sec- 
tions in South Dokata, Nebraska, Texas, and States west of there. The 
limit of a loan an individual may receive is still $400, including money 
borrowed for water charges. 








Oregon Rules on Taxing of Joint Stock Land Banks. 


The following, from Salem, Ore., March 25, is from the 
“United States Daily”: 


Income of Joint Stock Land Banks is not subject to the Oregon excise 
tax, the Attorney-General of that State has ruled. The income of @ 
Nationa} bank is subject to that tax although derived in part from a Joint 
Stock Land Bank, the opinion ruled. First National Bank of Chicago v. 
U. &., 283 U. S. 142, was cited as controlling. 

“It is my opinion,” the Attorney-General said, “that the decision of the 
Supreme Court of the United States in the case referred to applies with 
equa) force to the Oregon Excise Tax Act of 1929, as amended, and that 
under the provisions of the Federal Ferm Loan Act of 1916, as amended, 
and construed by the court in said case, the income of Joint Stock Land 
Banks is not subject to the said Oregon Excise Tax Act, except under the 
circumstanees involved in the case of First National Bank v. United States, 
in which it will be noted that the tax was not required to be paid by the 
Joint Stock Land Bank, but the income of the National bank was held to 
be taxable, although derived in part from a Joint Stock Land Bank.’’ 





—_— = 


W."B. Foshay and H. H. Henley, Former Heads of the 
Failed W. B. Foshay Co. of Minneapolis Found 
“Guilty” of Fraud and Sentenced to 15 Years 
Each—A Fine of $1,000 Each Was Also Imposed. 

On March 21, Wilbur B. Foshay and H. H. Henley, 
founders of the Foshay enterprises with headquarters in 

Minneapolis, Minn., which collapsed in November 1929, 

were convicted by a jury in the Federal Court in Minneapolis 
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before Judge Joseph W. Molyneaux on 4 of 17 counts of an 
indictment eharging the use of the mails to defraud. 

Later, the Court sentenced each defendant to serve an 
aggregate of 15 years in the Federal pentitentiary at Leaven- 
worth, Kansas, and to pay a fine of $1,000 each. A stay of 
42 days was granted by Judge Molyneaux in which to move 
for an appeal. Associated Press advices from Minneapolis 
on March 21, from whose account of the matter we have 
taken the foregoing, continuing said: 

The jury of 11 men, the second to hear the case, returned the verdict on 
its sixth day of consideration. The first jury last fall disagreed. 

Foshay and Henley showed no sign of emotion. Both were released by 
continuing their appearance bonds in force. 

The first trial lasted eight weeks, ending in disagreement of the jury 
when the only woman member of the panel made a solitary stand for more 
than a week for acquittal. 

Later, this woman, Mrs. Genevieve A. Clark, was found in contempt of 
court for failing to reveal that she was a former Foshay employee. 

She has appealed this finding which resulted in a sentence of six months 
in jail and a fine of $1,000. 

The verdict wrote another chapter in the life of Foshay, who in 1917, 
after a career as an art student at Columbia University, as a clerk and 
minor executive with utilities companies, established his own business here 
in a one-room office. 

Buying small utilities properties in rural sections on the part-payment 
plan, he began marketing securitics on a smal! scale but with steady success. 
Then he branched out. added Henley as his chief assistant, and expanded 
speedily in 1925. Im 1927 and 1928 he marketed his own securities at the 
rate of more than $f.500,000 monthly. 

In 1929 his sales dropped and he was forced te make loans at high interest 
rates. Finally, he was unable to get further loans and a recefvership was 
ordered Nov. ft 1929. Foshay properties were credited with a value of 
more than $50,000,000 at one time, but the Government in the trial alleged 
that the promoters consistently exaggerated values to stockholders and 
prospective investors. 

Josiah Brill, defense attorney, said he would appeal. 


The failure of the Foshay enterprises was noted in our 
issue of Nov. 2 1929, page 2794. 








Rules on “Losses” of Stock Traders—Internal Revenue 
Bureau Holds These Cannot Be Counted Unless 
Holdings Are Sold—Different from Dealers. 


Stock market traders, buying and selling on their own 
account, are not entitled to classification as dealers in securi- 
ties and cannot take losses for Federal income tax purposes 
except through disposal of their holdings, according to a 
ruling by the Internal Revenue Bureau on March 23. A 
dispatch from Washington on that date to the New York 
*“Times’’ from which this is learned, went on to say: 


Dealers, on the other hand. are permitted to list their stock and bond 
holdings in their inventories and write off whatever depreciation in valuation 
oceurs during the taxable period without sale of the securities. Dealers 
were defined by the Bureau as those trading in stocks and bonds for the 
accounts of others, and traders as those who have no clientele, patrons or 
customers. 

The ruling, based on a case submitted by a “‘trader.”’ said: 

“In 1929 that taxpayer, through his duly authorized brokers, acquired 
securities by purchase on stock exchanges and from individuals through the 
exercise of options. He also participated im syndicate operations. He 
claims classification as a dealer in securities and the use of inventories of 
securities in his 1929 return. 

“The taxpayer's trading is done primarily on his own account through 
the medium of stock exchanges. He is not a merchant who buys for and 
seils to customers, and does not, therefor., qualify as a dealer in securities 
within the meaning of that term as used in Article 105 of Regulations 74. 
He is not entitled to inventory his securities.” 

The Bureau pointed out that the method of conducting the business, the 
manner in which a taxpayer holds himself out to the public. and the object 
of his transactions determine whether he is a dealer in securities. 

Each individual case, it was stated, will be determined on its own merits. 

The ruling cited a number of court decisions the trend of which was that 
one who bought and sold securities for speculation through brokers, even 
though in an established business, “is not a merchant or tradesman.” 

Internal Revenue officials said the ruling was of considerable importance 
in view of the large volume of trading that has taken piace on the security 
markets in the last few years. A decision giving traders the right to keep 
stocks in their inventories and write off depreciation would have meant an 
important loss in taxes to the Government. 








Loss of $6,000,000 Laid to Stock Deal—Stockholder of 
Securities-Allied Claims Losses Through Exchange 
of Bonds of Empire State, Inc., for Stock of Manu- 
facturers Trust Co.—Wins Plea for Examination 
Prior to Trial—Director Upholds the Transaction. 


From the New York “Times’’ of March 26 we take the 
following: 

Charges that the Securities-Allied Corp. lost $6,000,000 through exchange 
of bonds of Empire State, Inc., for stock of the Manufacturers Trust Co. 
were made in a stockholder’s suit against the corporation, disclosed in 
Supreme Court yesterday, when Justice Peter Schmuck upheld a motion 
by the plaintiff for examination of an officer of the corporation before trial. 

The stockholder, Louis 8. Ottenheimer, named also as defendants, seven 
directors of the corporation and asked that they be required to make an 
accounting and te pay to the corporation the damages fixed by an account- 
ing. The directors named are Samuel McRoberts, William B. Joyce, 
Thomas L. Chadbourne, Floyd B. Odlum, E. K. Hall, L. Boyd Hatch and 
Oswald L. Johnston, 

$30,000,000 Assets in 1931. 

The Securities-Allied Corp. was formed in 1929 as the Chatham Phenix 
Allied Corp. by the Chatham Phenix National Bank & Trust Co. and the 
Chatham Phenix Corp. The name was changed last August shortly after 








their interest was sold to the Atlas Utilities Corp. At that time it was said 
to have net assets of $30,000,000 to $35,000,000. 

The complaint declared that the plaintiff became a stockholder on Oct. 8 
1929. Between Aug. 19 and Nov. 30 1931, hesaid, the directors exchanged 
$6,750,000 worth of bonds of Empire State, Inc., paying 7%, and certain 
other securities, for 32,800 shares of stock of Manufacturers Trust Co., 
worth not more than $900,000. 

The dividends on the bank stock do not exceed $2 a share, or $65,600 for 
the block, the plaintiff charged, while the annual interest on the Empire 
State bonds amounted to $472,500. 


Director Upholds Deal. 

In an answer to the suit on behalf of the corporation and himself, Mr- 
Hatch declared that the exchange was an excellent one from the point of 
view of business and that the directors acted in good faith and exercised 
their best business judgment. He asked that the complaint be dismissed. 

The answer declared the exchange was authorized at a directors’ meeting 
on Oct. 22, after the directors had decided it would be advantageous. 
On Oct. 28, Mr. Hatch said, the bonds, plus 15,000 shares of common stock 
of Empire State, Inc., were exchanged for all of the outstanding stock of the 
Sealcor Corp., which then owned 48,000 shares of capital stock of the Chat- 
ham Phenix Bank & Trust Co. 

Subsequently, Mr. Hatch said, the Chatham Phenix Bank merged with 
the Manufacturers Trust Co., and the Sealcor Corp. received 32,800 shares 
of Manufacturers Trust Co. in exchange for the Chatham Phenix stocks. 
He declared that the Manufacturers Trust Co. stock was worth $30 a share, 
and the block was worth more than $900,000. 

The plaintiff said the Securities-Allied Corp. had 100,000 shares of voting 
common stock and 1 ,467 ,022 non-voting outstanding. 








Chase National Cuts Bank Loans—Total Now About 
$100,000,000—-German Borrowings Also Reduced. 


From the ‘‘Wall Street Journal’’ of March 31 we take the 
following: 


In refiection of the improvement in the general banking situation, banks 
and trust companies throughout the interior have been rapidly repaying 
their indebtedness to the larger city institutions. Chase National Bank, 
which probably is one of the largest lenders in this respect. currently has 
about $100,.000,000 of such loans outstanding, as compared with approxi- 
mately $137.000,000 around Feb. 1, at which time the peak was reached. 

In some instances these interbank borrowings were merely for emergency 
and were not utilized by the borrowing institutions at all. The repay- 
ments followed almost immediately upon the formation of the Reconstruc- 
tion Finance Corporation earfy in February, since which time the Glass- 
Steagall bill, liberalizing the borrowing privileges under the Federal Reserve 
Act, also has been enacted. 

The New York City banks have been a prominent factor in rendering 
financial assistance to banks and trust eompanies throughout the United 
States. The latest available figures—Dec. 31 1931—disclosed loans to 
banks of $374,000.000, whereas three months earlier they totaled $250,- 
000,000. 

The tnterbank borrowings among so-called “country banks,” or those 
outside of the central reserve and reserve cities were comparatively small. 
As of Dec. 31 last, they totaled $69,000,000, against. $64,000,000 on Sept. 
29 last. 

Besides the reduction in bank loans, the indebtedness of German con- 
cerns to the Chase National Bank, under the “‘standstill’’ agreement, 
has been reduced. Currently it approximates $65,000,000. while at the 
end of 1931 the short-term credits totaled $68,925,748. Including long- 
term obligations, the German credits held by the Chase National Bank 
amounted to $74,663,327 at the close of last year. 








Report That Customary March Call for Statement of 
Condition by National Banks Will Be Omitted by 
Comptroller of Currency—Regarded As Aiding 
Reconstruction and Reducing Institutions’ Ex- 
penses—State Order Mandatory. 


The customary call by the Comptroller of the Currency 
for statements of condition by the National banks as of the 
close of the first quarter will not be issued this year, aceording 
to information conveyed to National bankers in this district, 
it was stated in the New York ““Times’’ of March 31, which 
went on to say: 


The omission of the March report was decided upon about a month ago 
in the interests of economy and to obviate the usual disturbing effects upon 
the money market of ‘‘window-dressing” activities by the banks preparatory 
to the call. 

No official statement on the matter has been made either here or in 
Washington, put about 30 days ago the National banks received Informal 
advice to the effect that they need not expect a call and might omrt their 
usual preparations. 

At the same time it is understood tha the Comptroller of the Currency, 
John W. Pole, approached the various State Superintendents of Banking 
with the suggestion that they follow the example of tne National bank 
authorities. A number of State banking departments are expected to do 
so, but some, like the New York State Banking Department, were unable 
to agree to the step because they are required by law to issue calls for state- 
ments of condition every three months. ‘ 


State Call Expected Soon. 

Section 42, the second paragraph of the New York State Banking Laws, 
makes it mandatory upon the State Superintendent of Banks to call for 
reports from the sanks under his jurisdiction at least once in every three 
months. Accordingly, Superintendent of Banks Joseph A. Broderick is 
expected to notify State banks and trust companies within the next day 
or so to publish their reporte. 

The National bank law calls for only three reports a year, but it has 
been the practice for many years to require four statements, one at the 
end of each quarter. Bankers remarked yesterday that they could not 
recall any quarter since the organization of the Federal Reserve System 
when a quarterly report had been omited. 

The decision to postpone calling for statements ef condition of National 
banks until the end of the second quarter, as it was interpreted by bankers, 
is in line with the reconstruction efforts of the Administration. Ordinarily 


the preparation and publication of the quarterly reports involve consider- 
able expense for the banks. 

This arises not merely from the clerical labor involved and the cost 
of printing and distributing pampulet reports, but also from the prevision 
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of the law (Section 161 of the National Bank Act), which provides that 
the reports as submitted to the Comptroller must be published in a news- 
Paper published in the place where the bank docs business or in the news- 
Paper published nearest thereto. 

Some Deflation Avoided. ) 

More important than the question of economy, however, is the disposi- 
tion on the part of all banks to “‘window-dress” in preparation for the 
publication of their statements of condition. This process normally in- 
volves the calling in of some loans and the sale of investments in order to 
present a strong cash position. Under the present conditions ‘‘window- 
dressing’’ by the banks would have a moderately deflationary tendency 
and would consequently conflict with the anti-deflation efforts being made 
by the Administration. 

Bankers pointed out yesterday, moreover, that the first-quarter reports, 
being of an interim nature never carry any great significance. Normally 
the call is made for a statement of position as of the close of business on 
some day between the 25th and the 31st of March. Last year the report 
was called for as of March 25 and in 1930 the call date was March 27. 
Because these dates do not coincide with the exact end of the quarter, 
the statements do not give an accurate picture of the undivided profts 
accounts of the banks. 








Deposit Guarantee Will Aid Confidence, States Prof. 
Irving Fisher—Several Changes Suggested in De- 
tails of Steagall Bill by Economist to House Bank- 
ing Committee. 

Commending the principles of the Steagall bill (H. R. 
10241) for amendment of the National Banking Law so as to 
provide a guarantee fund for depositors in National banks, 
Irving Fisher, of New Haven, Conn., Professor of Economics 
at Yale University, at a hearing before a House Banking and 
Currency subcommittee, March 30, suggested a number of 
changes in details of the bill. The following account of his 


views is from the “United States Daily” of March 31: 

Professor Fisher said there is no reason why bank deposite cannot be 
guaranteed as bank notes are. He said the Federal Reserve System was 
started as a sort of guarantee of the safety of bank deposits. 


Gold Situation Laid to Reserve. 


The Federal Reserve System has acted as a sponge in absorption of gold 
until the Glass-Steagall bill released free gold, he said. 

In view of the depressed economic situation, the bank guarantee legisla- 
tion is now even more important than ever, Professor Fisher said. He 
explained that there is plenty of demand for loans from the banks, and the 
real fear is in the banks themselves, and that the bank deposits guarantee 
proposal would go far toward restoring their confidence. 

Chairman Steagall (Dem.), of Ozark, Ala., observed that the worst 
feature of the situation is that the banks have a very large amount of 
eligible paper but feel unwilling, under present conditions, to use it, and 
assume a liquid policy. 

Representative Stevenson (Dem.), of Oheraw, 8. O., said that if the 
banks could get rid of a fear of a run and the depositors would abrogate 
their fears, the banks would feel freer to resume normal business. Mr. 
Fisher agreed with these general statements. 

Defends Action of Banks. 

Professor Fisher said the individual bank is in a very different position 
than banks as a whole, that refusal to lend causes prolongation of depression, 
but the individual bank has to refuse loans when it feels necessary to do so 
in the interest of conserving its own individual safety. He said it would be 
different if the banks clubbed together to operate as proposed in the 
pending bill. 

The witness and Chairman Steagall and Mr. Stevenson agreed that banks 
were acting properly, from a purely individual point of view, when they 
adopt policies that safeguard their own institutions in a time like the 
present emergency. 

Germany has a bank deposit guarantee system and it works, Professor 
Fisher said, although conditions here are very different. In this country, 
however, in the States that have undertaken it, the experience has been 
bad, he said. 

Study of eight States that have tried guarantee systems and given them 
up indicated that their failure has been due not to inherent defects, in the 
guarantee principle, but in the banking laws and their administration in 
those States. He said in Nebraska, for instance, at on time, the courts 
ruled that any bank must be eligible for guaranty insurance, which led, 
he said, to wild-cat banking. 

Representative Stevenson said an analogy would be to require by law that 
an insurance company must take any insurance risk, even that of con- 
sumptives. Mr. Fisher agreed as to that. 

Professor Fisher suggested a more efficient supervision of the bank deposit 
system than provided in the bill. 

Chairman Steagall said he has in mrind possibly amending his bill to 
provide that the Comptroller of the Currency shall have advisory authority 
over the personnel of the banks eo that if he finds an official of a bank has 
violated a law or has done something else that affects his integrity or the 
yay eo of the bank, the Comptroller can bring about his removal from 

office. 

Professor Fisher told the Committee that representatives of the bank 
jy rather than a Government political appointee, should inspect 

e banks. 

He suggested that banke outside the Federal Reserve System should be 
admitted to the benefits of the guaranty system, provided they apply for 
membership in the Federal Reserve System and duly qualify. Or, he added, 
if they do not choose to join the System, they may still be permitted to 
have the benefits of the guaranty system, provided they meet certain con- 
ditions and pay a double premium. 

He also thought that the examining agency should have authority to 
Teject the applications of banks, formed after the passage of this bill, 
which should fail to measure up to the proper standards and safeguards. 








Plan to Guarantee Deposits of Banks Urged by Former 
Senator Robert L. Owen at Senate Hearing on 
Steagall Bill—Safe Place for Public to Keep Funds 
Essential to Whole System of Trade, House Group 
Is Told. 


If there had been an existing adequate system of guar- 
antee of bank deposits, not one-tenth of the banks would 





have failed that closed their doors during the last 24% years, 
Robert L. Owen, of Oklahoma, testified before a House 
Banking and Currency subcommittee on March 26. He 
approved the general principles of the Steagall bill (H. R. 
10241), said the “United States Daily” of March 28, from 
which we also quote as follows: 


Mr. Owen said providing the American people with a safe and convenient 
place to put their money is essential to the whole system of manufacturing 
and distribution of goods, to the maintenance of commodity prices, and to 
the stability of the income of the nation. 

A large number of the 4,000 banks that have failed, he said, owe their 
trouble largely to this element of need for safety of deposits. He said 
Treasury officials have estimated that hoarded money has run up to 
$1,200,000,000. Fortunately, he said, hoarded funds are flowing back into 
circulation and about $150,000,000 has already returned, according to the 
best estimates. The objective of the Steagall bill, he asserted, is of 
“colossal national importance.” He referred to longevity calculations 
of insurance commpanies and said the same principles of expectancy and 
relative risk enter into banking deposit guarantee. 

Discusses Bank System. 

He told of the National bank examiners’ system, of the Clearing House 
system in the cities, and of other things that help in this direction, but, he 
said, they are not all that is needed, and safeguarding of deposits would 
reduce bank failures. He said little is heard of bank failures abroad. 
There have been only 10 or 12 in England, he said. 

He referred to statements that the Bank of England has failed because 
it has gone off the gold standard. What the Bank of England did, he said, 
is only to refuse to make a free market for gold in London, and predicted 
“they will ultimately come back to a free market for gold.”’ 

Mr. Owen said while he approved the principles of the Steagall bill, but 
suggested it is wise to examine some of the other bills, introduced on the 
same subject, that the Steagall bill may be perfected and pass Congress. 
He agreed with Chairman Steagall (Dem.), of Ozark, Ala., that all earnings 
of the Federal Reserve banks and member banks come from depositors and 
that those depositors should not be left defenseless by the Government. 


Warns Against Opposition. 

He warned the Committee that if it reports the bill, as it should, it must 
expect opposition, but said the opposition would not be founded in justice. 
He said the opposition will be from the largest banks. 

He said that the cost involved in the Steagall propusal would be justified 
by the principle of insurance and relative risk. He said when the bank 
deposits are guaranteed ‘“‘you’ll bring into the banking world a large part 
aw puta that is carried now in the pockets of the people and that is 

ed.”’ 

“This country isn’t broke; it is the richest country on earth,” he 
emphasized. He said the bill contemplates minimum capital of $25,000 
in cities not exceeding 300,000 inhabitants. He said banks ought to have a 
minimum capital of $50,000 or, preferably, $100,000. Most of the failures, 
he pointed out, have been little banks. He also referred to the bill’s pro- 
vision that on application of a sending bank, a Federal Reserve bank shall 
give immediate credit on checks and drafts for collection. He suggested 
a system of county seat banks with capital of not less than $100,000, with 
branches in parts of the country where needed. 








Plan Bill to Unify Bank Supervision—Federal Reserve 
Board and Comptroller of Currency Pole Will 
Draft Measure to Extend National System—To 
Attract State Banks. 


Studies in the preparation of a bill for the establishment of a 
unified system of banking under national supervision, as 
suggested to the Senate Committee on Banking and Currency 
by Eugene Meyer, Governor of the Federal Reserve Board, 
will start at once, it was stated on March 30 in a dispatch 
from Washington to the New York ‘“‘Times’’; the dispatch 
continued: 

The aim of officials is to draft a measure which would accomplish the 
reforms desired without making it necessary to obtain constitutional amend- 
ment to enforce its provisions. A careful survey of ail laws bearing on the 
subject must be made, which will occupy considerable time before the bill 
is submitted to Congress. 

Legislation to put into effect a unified banking system was advocated by 
Owen D. Young, Chairman of the Board of the General Electric Co., before 
the Senate Banking Committee in February 1931. 

Senator Glass, whose banking bill is before the Committee, is generally 
in accord with the idea. He asked that a bill be submitted and Mr. Meyer 
indicated that it would be taken up at once by his experts. 

J. W. Pole, Comptroller of the Currency, has held that a unified banking 
system is necessary to protect private depositors. He will take part in the 
deliberations on the proposed bill. 

The main objective of the bill would be to bring all commercia! banks of 
deposit into the nationa] system. Trust companies would continue to 
operate under State charters. 

Tbe Comptroller urges as one forward step regional branch banking for 
national banks, which would bring State banks into the Federal system. 

Mr. Pole said in a statement submitted to the Banking Committee, which 
he made public to-day, that he was in sympathy with the general purpose of 
sections of the Glass banking bill intended to effect the ‘‘establishment of a 
high standard of commercial banking within the Federal Reserve System.” 

“It seems to me, however,”’ Mr. Pole said, “‘that there are fundamental 
practical difficulties in the realization of this objective so jong as Congress 
has legislative control over only a portion of the institutions which are en- 
gaged in the general banking business.” 








Immediate Action Is Opposed on Glass Bank Bill— 
Bankers Appearing Before Senate Committee Say 
It Would Offset Benefits of Steps to Stop Deflation 
—Limitation Opposed for Collateral Loans—Views 
of President Johnston of Chemical Bank & Trust 
Co., R. S. Hawes of St. Louis, E. S. Wolf of Bridge 
port, Conn., &c. 


The Glass banking bill (S. 4115) would destroy all effect 
of the remedial measures looking to an end of deflation, 
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in the opinion of Percy H. Johnston, President of the 
Chemical Bank & Trust Company, New York City, and 
Chairman of the Banking and Currency Committee of the 
Merchants Association of New York, who appeared March 25 
before the Senate Banking and Currency Committee. Other 
witnesses who testified were Richard S. Hawes, Executive 
Vice-President of the First National Bank of St. Louis, 
President of the St. Louis Clearing House, and a former 
President of the American Bankers Association; Edmund 
S. Wolfe, President of the First National Bank and Trust 
Company of Bridgeport, Conn., and C. W. Allendoerfer, 
Vice-President of the First National Bank of Kansas City, 
Mo., representing the Missouri Bankers Association. The 
“United States Daily” in its issue of March 26 also had the 
following to say: 
Fears Extensive Deflation. 


Mr. Johnston, in a prepared statement, told the Committee that the en- 
actment of the measure would bring about extensive deflation, and listed 10 
reasons for his belief. 

The New York banker described the bill as “‘outlawing’”’ the security busi- 
ness, and making more difficult and perhaps impossible the access of many 
member banks to Federal Reserve banks. It would force liquidation 
of large amounts of bonds held by banks, he stated. 

He objected to the penalty rate on 15-day borrowings as a handicap 
to Government financing and with a tendency to increase the rate of interest 
on all securities. He objected to the compulsory features of the proposed 
Federal Liquidating Corporation, and asserted that good banks should not 
be compelled to make up the losses of the bad. 

He directed criticism at the section of the bill which authorizes, in his 
opinion, the Federal Reserve Board to limit the amount of collateral security 
loans a member bank may make. ‘We do not want to give that much 
power to any board,” he said. 


Defends 15-Day Borrowing. 

Referring to the present practice of banks in borrowing from Reserve 
banks on their own 15-day notes, in preference to rediscounting the com- 
mercial paper of their customers, Mr. Johnston testified that this was done 
as a matter of greater convenience, and partly because of a traditional 
prejudice among bankers against borrowing money. 

Senator Glass (Dem.), of Virginia, author of the bill, pointed out 
that the Federal Reserve System was set up to enable member banks to 
rediscount commercial paper, and that there were very few Government 
securities in existance at the time. 

He referred to the circumstance that in the first six months of 1929 
some 10 New York banks borrowed on their 15-day notes more than $1,- 
000,000,000 at the New York Reserve Bank, largely, in his belief for stock 
speculation. 

Mr. Johston replied that the country banks withdrew their call loans 
and the city banks had to step in and take them over. 

Many banke have no eligible paper or very little, according to Mr. 
Johnston, whose statement brought a reply from Senator Glass that Federal 
Reserve Board statistics was to the effect that they had a considerable 
supply. 

Drop In Commercial Business. 

Mr. Johnston referred to the decreasing commercial business done by 
banks. Fifteen years ago, he said, 90% of the business of his bank was 
commercial, while last year 28% of their income was from loans on 
securities and 21% from investments, or a total of 49% “from a class 
of business which would be prohibited under this Act.’’ 

There was an interchange of comments between Senator Glass and the 
witness over the opposition of the American Bankers Association to the 
Federal Reserve Act. Its opposition was largely to the compulsory feature, 
Mr. Johnston explained, as it is now to the compulsory feature of the 
Federal Liquidating Corporation. 

“But they contributed voluntarily to the National Credit Corporation,” 
Senator Glass stated. 

“TI would not say voluntarily,” Mr. Johnston replied and went on to 
say that the President had held out to them the belief that when Congress 
met, the Reconstruction Finance Corporation would take over the burden. 
Even if voluntary, he continued, the banker contributors elected the 
board and supplied the management of that corporation. 

“I grant that you were coerced,” Senator Glass continued, and asked: 
“Were you assured that the Reconstruction Finance Oorporation would 
take you out?’’ 

*“‘We were asked to do it on that basis,” the witness replied. 


Opposed to Separation of Security Affiliates. 

Mr. Johnston oppesed the divorce of security affiliates from banks, 
although testifying that his bank had “turned its security affiliate back 
into the bank.” It would be disturbing to unscramble the existing affili- 
ates, he said. He thought also that it would be difficult, if not im- 
possible, to reconvert present $10 shares of bank stock into the $100 
shares which were split up into the smaller units during the period of 
high prices. 

A discussion of governmental supervision of banking institutions brought 
from Mr. Johnston the opinion that banks would probably be just as well 
off or better off without any statutory regulation, except of a criminal 
character. He referred to the English system, and the absence of bank 
failures there. ‘‘The good banks do not need policing,” he said, “and 
there are not enough policemen to make the bad banks do right.” 

‘‘No board should dictate to banks the type of business they can do,” 
Mr. Johnston maintained. ‘The good banks do not want to be punished 
by having to ask someone in Washington what to do.” 

Senator Glass asked the witness if he would like to see the National 
Bank Act repealed, and referred to the restrictions in that statute on 
loans by banks. The witness agreed that most of those restrictions are 
sound, but added that “it is quite different to say to a bank that because 
it uses its funds in a certain way, it can not have resort to the Federal 
Reserve Bank.” 

Senator Glass replied that he considered it sound to say to a bank that 
it must not dissipate its assets in speculative loans and then come to the 
Reserve Bank to recoup its losses. 


Wider Eligibility Suggested by Senator Morrison. 

Senator Morrison (Dem.), of North Carolina, asked the witness if 
other types of credit should not be made eligible for rediscount at the 
Reserve Banks, and suggested that their exclusion depreciated their etand- 
ing, and tended to conrpel banks to invest in only those types which are 
eligible. 





He asked if an earlier enactenent of the provisions of the Glass-Steagall 
bill would not have prevented many bank failures, to which Mr. Johnston 
agreed. 


Mr. Morrison declared that passage of the bill would “practically break 
up banking in my section of the country.’ 

Senator Cary asked if Mr. Johnston thought the bill would drive 
members out of the Federal Reserve System. 

“No question of it,’ Mr. Johnston replied. 

“There is plenty of question about it,” Senator Glass interposed, “I 
think it will bring them in.” 

Senator Bulkley (Dem.), of Ohio, questioned the witness as to his . 
meaning when he said that the securities business would be “outlawed” 
by the bill, and Mr. Johnston explained that he meant it would interfere 
with the business and perhaps make it impossible to continue it. “TI 
would not know what to do with $200,000,000 assete in my bank and 
stay in the Federal Reserve System,” he said. He feared, he said, that 
the Federal Reserve Board would perhaps “do an improvident thing’’ if 
given the authority contained in the bill. 

Referring again to the discussion about Government supervision, both 
Senator Bulkley and Senator Glass expressed the view that stockholders 
of national banks favored it, and would not have invested in bank stock 
if it had not existed. 


Violent Changes in System Opposed, 

Richard S. Hawes, Executive Vice-President of the First National 
Bank, St. Louis, and President of the St. Louis Clearing House, former 
President of the American Bankers’ Association, appeared as a witness at 
the afternoon session. 

The bill, Mr. Hawes said, should not be enacted at this time. A 
violent change in bank organization and methods would, in his opinion, 
be disturbing at a time when general conditions are disturbed. 

He said a few provisions of the bill are constructive, but the majority 
are not. He stated that section eight of the bill, limiting security loans 
of banks, is deflationary and would result in a considerable amount of 
securities being thrown on the market. 

The section limiting loans to security affiliates would seriously impair 
member banks’ position in competition with non-member banks, and cut 
in on real estate mortgage loans as made by some affiliates, Mr. Hawes said. 

The penalty rate on 15-day borrowings of member banks would work a 
hardship on them, since many have little eligible paper with which to 
secure Federal reserve credit, he testified. He suggested distinction should 
be made between credit for productive purposes and speculative purposes. 


Measure for Liquidating Closed Banks Urged. 

A separate measure should be enacted to provide for the prompt liquida- 
tion of closed banks, Mr. Hawes said. The provisions of the Glass bill 
on that point, he pointed out, are unfair to the member banks, which 
must contribute, but have no part in management. Moreover, he added, 
it is unfair to set aside $200,000,000 of Treasury funds to take care of 
liquidation of non-members. He also criticized the tax exempt features 
of the section. 

The increased reserves which would be required of member banks would 
be an unnecessary hardship on many banks and counteract the effect of the 
Glass-Steagall bill, he testified. 

Mr. Hawes agreed with the proposals in the bill regulating sale of “fed 
funds”? or balances at Reserve Banks, and prohibiting “loans for others” 
by member banks. 

The section prohibiting interlocking directors would deprive commercial 
banks of valuable counsel from investment bankers now on their board, 
and, moreover, in his opinion, would prevent member banks from accepting 
deposit accounts of investment banking firms or security houses. 

Mr. Hawes was followed by Edmund 8. Wolfe, President of the First 
National Bank and Trust Company, Bridgeport, Conn. He gave three main 
objections to the bill: First, to the power given the Federal Reserve 
Board to restrict collateral loans of member banks; second, to the increase 
reserve requirements, and, third, to the limitations on real estate loans, 

Senator Glass interposed a statement that he has been puzzled by ob- 
jections to the powers given the Federal Reserve Board by the bill, when 
they have already vastly greater power under the present Act. 

“Do you consider that the Federal Reserve Board has functioned properly 
up to date?’? Senator Couzens asked the witness. 

“That’s a broad question, and I’d rather not answer it,’’ was the reply, 
whereupon Senator Glass commented, ‘“‘That’s a sufficient answer.” 

Mr. Wolfe testified, as did the other witnesses on March 25, that to his 
knowledge, there has been little “manipulation” of accounts resulting in 
transfers of demand deposits to the time classification. The added interest 
necessary to be paid would act as more of a deterrent, he said, than the 
lower reserve would make such practice attractive. 

C. W. Allendoerfer, Vice-President of the First National Bank, Kansas 
City, Mo., was the next witness, representing the Missouri Bankers Asso- 
ciation. 

The general situation of the country is such, Mr. Allendoerfer said, that 
the bill in its present form should not be passed at this time. He 
claimed to be in accord with many sections of the bill. 


Mr. Johnston’s Prepared Statement. 


Mr. Johnston’s prepared statement which he read to the Committee, 
follows in full text: 

The passage of Senate bill, No. 4115, at this time would 
effect of the remedial measures loking to an ending of deflation. 
would bring about a large deflation for the following reasons: 

1. The security business is nrade outlaw and credit cannot come from 
banks to carry on this business. The bill is aimed to break up the distribu- 
tion of long-term securities, through its limitation on the extension of bank 
credit against collateral. This would prevent refunding of municipal, 
railroad or industrial loans. 

2. Banks may not use the Federal Reserve to facilitate carrying bonds. 
So practically banks could not borrow from the Federal Reserve at all 
and have a bond account. This would force further liquidation of all 
bonds except United States Government’s. 

8. The penalization of 15-day borrowings would make United States 
bonds less desirable, would handicap the United States Treasury in its 
necessary financing and would increase the rate on Government’s, and 
thereby the interest rate on all classes of securities, and depreciate the 
market price of all existing securities. The 15-day borrowing is essential 
in periods of depression where eligible paper is not available for rediscount. 

4. The requirement for revaluation of all real estate owned by banks 
and real estate loans to market value would render many banks insolvent and 
compel their closing. Has real estate any “market value” today? 

5. The prohibition against banks owning more than 10% of any par- 
ticular issue of securities would compel the dumping of large holdings 
of inactive bonds on the market. 


all 
It 


Segregation of Deposits Opposed by Witness. 
6. The provision segregating the best assets of a bank for its time 
deposits would, in the case of many banks having a large proportion 
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of time deposits, likely frighten demand depositors in those banks and 
bring on large withdrawals of demand deposits. This would be particularly 
felt by the country banks. 

7. Authority of Federal Reserve Board to fix from time to time for 
any member bank the percentage of the capital and surplus of such bank 
which may be represented by loans protected by.collateral security is a 
power that should not be vested in any governmental body. It destroys 
the free functioning of the banks and robs directors and owners of their 
rightful privileges. 

8. The compulsory requirement of member banks to supply capital 
for the Federal Liquidating Corporation is essentially unfair. It forces 
member banks to supply capital and take risks with no hope of gain other 
than receiving 6% interest, if the Corporation should earn it. There 
will be heavy losses which in the last analysis are forced on member 
banks. It is just as logical to require good industries, insurance companies 
and other lines of business to bail out the failed ones im their respective 
fields. 

9. Restricting the sale or purehase of Federal funds, would seriously 
interfere with free operation of member banks, would decrease their 
earnings and would accomplish no good purpose. 

10. It is too much to hope that good banking can be brought about 
by legislation. After 35 years of banking experience (six years as National 
bank examiner) I am convinced more laws will not effect a cure. Strict 
rules and careful discrimination in the granting of charters will go a long 
way. We have had too many banks and too few bankers. 

Better standards of supervision and examination will be helpful in 
bringing about better conditions. 








Federal Reserve Board Not in Sympathy with Certain 
Provisions of Glass Banking Bill—Governor Meyer 
Expresses Objections to Further Restrictions on 
Loans and Investments—Favors Strengthening 
Supervision Over General Credit Conditions. 


According to the Washington correspondent of the New 
York “‘Journal of Commerce,’’ the knell of the Glass bank- 
ing revision bill, as framed, was believed to have been 
sounded by the submission on March 29 of a lengthy memo- 
randum containing comments and recommendations of the 
Federal Reserve Board to the Senate Banking and Currency 
Committee by Governor Eugene Meyer, Jr. The ‘Journal 
of Commerce” account March 29 added: 


It records the Board as unanimously opposed to the present treatment in 
the bill of certain vital matters of banking law and policy, particularly 
the celebrated third section by terms of which extensions to member banks 
would be prohibited for making or carrying loans covering investments, 
or facilitating the carrying of o: trading in other investment securities than 
Governments. 

After Meyer had finished his testimony it was said by Republican mem- 
bers of the Committee that they thought the group would go along with 
the radically revisionary suggestions of the Board in regard to the bill as 
written. On the other hand, Senator Glass (Dem., Va.), its author, was 
represented as being entirely opposed to the Board substitute for the 
antispeculatory section and as unwilling to see the measure become law 
with the Board's emendation. 


See Amending of Bill. 


The general impression prevailed that a major part of the Board's recom- 
mendations will find a place, ousting the Glass subcommittee clauses, and 
this will necessitate the amendment of the measure practically from end to 
end. A meeting of the subcommittee probably will be held to-morrow, 
it was learned, to take up the text of the Board's memorandum, though 
Giass declared most of the revisionary matter had been before the minor 
group for a month. 

Meyer said he felt that the bill, with the suggested amendments would be 
“good legislation,”” and should be passed at this time. With or without 
the modifications laid before the Committee, however, there is a great deal 
of doubt that any general banking enactment can be had this session. 

The varying attitude of two wings of the Committee, each of which is 
regarded as in favor of the original Glass bill, was well demonstrated by 
an interchange at the conclusion of Meyer's long occupation of the witness 


“It looks as if this Committee and the Reserve Board are not as far apart 
after all,” remarked Chairman Norbeck (Rep., 8. Dak.). 

“Who says they are?” queried Meyer. 

“I do,”’ answered Glass. 

The memorandum was attached to a covering letter signed by Meyer, in 
which the attitude of the Board was summarized. By this it was shown 
that the members, who voted unanimously on all suggestions submitted, 
though it was said there was much controversial discussion prior to an 
agreement, are particularly concerned over the Glass provisions regarding 
use of Reserve Bank funds for speculation, open market operations, reserves 
to be maintained by member banks, branch banking affiliates and the pro- 
posed Federal liquidating corporation. 


Substitute for Section 3. 
The substitute for Section 3 is in part as follows: 


“The Federal Reserve Board may prescribe regulations further definin 
within the limitations of this Act the conditions under which discounts, ne 
Vancements and accommodations may be extended to member banks. 
Each Federal Reserve bank shall keep itself informed of the general char- 
acter and amount of the loans and investments of its member banks with 
a view to ascertaining whether undue use is being made of bank credit for 
the speculative carrying of or trading in securities, real estate or commodi- 
Ges, of for any other purpose inconsistent with the maintenance of sound 
credit conditions; and, in determining whether to grant or refuse advances, 
rediscounts or other credit accommodations, the Federal Reserve Bank 
shall give consideration to such information. The Chairman of the Fed- 
eral Reserve Bank shall report to the Federal Reserve Board any such 
undue use of bank credit by any member bank, together with his recom- 
mendation. Whenever, in the judgment of the Federal Reserve Board, 
any member bank is making such undue use of bank credit, the Board 
peng, in its discretion, after reasonable notice and an opportunity for a 
omres. sempend such Seek —~ the use of kee credit facilities of the Fed- 

s may terminate such s 
Oe aes to Gee uspension or may renew it 


In giving the text of Governor Meyer’s letter to Senator 
Norbeck, the ‘‘United States Daily’’ of March 30 said: 


Views of Comptroller Pole. 

Appearing in his capacity as Comptroller of the Currency, and not as a 
member of the Federal Reserve Board, John W. Pole approved the general 
purpose of the bill, which he conceived to be the establishment of a high 
standard of commercial banking within the Federal Reserve System. 





This result is beset with practical difficulties, Mr. Pole testified, so long 
as Congress does not have complete legislative control over all members. 

“Congress should, if possible, have complete control over the charter 
powers and complete supervision over the operation of Federal Reserve 
members and should prohibit commercial banking outside the System,” 
Me. Pole declared. 

The Comptroller discussed the features of the bill which concern his 
office and pointed out a number of difficulties in their practical operation. 


Governor Meyer's Letter. 

Governor Meyer’s accompanying letter, setting forth the views of the 
Board, follows in full text: 

“‘Dear Senator Norbeck: On March 17 1932, I received a letter from Sena-~- 
tor Glass inclosing copies of Senate bill No. 4115, and stating that the Bank- 
ing and Currency Committee would be glad to have the Federal Reserve 
Board make any comments or suggestions that in its judgment would seem 
desirable. Accordingly, there is inclosed herewith for the consideration of 
your Committee a memorandum containing the Board’s comments and 
recommendations. 

“The subjects dealt with in the bill may be classified under three general 
heads: (1) Those relating more directly to the Federal Reserve Board and 
the reserve banks; (2) those concerning primarily member banks, and (3) 
those dealing with affiliates of member banks. 


Purpose Approved. 


“The Federal Reserve Board is in sympathy with the purpose of the bill 
to strenthen the supervision of the Federal Reserve System over general 
credit conditions and to invest the Federal Reserve authorities with certain 
disciplinary powers in relation to banks that pursue unsafe and unsound 
policies or abuse the privileges of membership. The Board’s recommenda- 
tions on this subject are incorporated in its proposed revision of sections 
3 and 29 of the bill. 

“With respect to the section of the bill dealing with open market opera- 
tions, the Board calls attention to the fact that there is already in existence 
an open market committee on which each of the Federal Reserve banks 
has representation. This has come about as the result of natural develop- 
ment. The Board believes that it would be inadvisable to disturb this 
development by crystallizing into law any particular procedure. The 
Board believes that nothing further is necessary or advisable at this time 
than an amendment clarifying its power of supervision over open market 
operations of the Federal Reserve banks, and their relationships with foreign 
banks, as set out in the memorandum attached. 

“The Board is not in sympathy with the provisions of the bill discrim- 
inating against member bank collateral notes. Experience shows that the 
particular instrument on which Federal Reserve credit is obtained is not 
an adequate test of the use to be made by the member bank of the proceeds 
of the credit and that an attempt to control speculation through restric- 
tions on member bank collateral notes would not be effective in accomplish- 
ing the purpose of this section of the bill. 

“Indeed, it probably would interefere seriously with the convenient and 
economical operation of the system. In this connection, the Federal 
Reserve Board desires to renew the recommendation made in its annual 
reports for several years, that the maturity for which advances may be made 
to member banks on their promissory notes secured by paper which is eligible 
for discount be increased from 15 to90 days. Such an amendment would be 
especially helpful to country banks. 

“The Board is of the opinion that the adoption of a system of reserves 
based on velocity of accounts as well as on their volume, as recommended 
by the System’s committee on reserves, would be an important step in 
strengthening the influence that the Federal Reserve System could exert 
in the direction of sound credit conditions. The section of the bill dealing 
with reserves would accentuate rather than reduce the inequalities that 
have grown up in the distribution of reserves between different classes of 
member banks. The Board also believes it should not be overlooked that 
this section of the bill would exert a tightening influence on credit conditions 
at times when it would be contrary to the public interest. 

‘The Board is in favor of establishing a liquidating corporation, but 
proposes to limit the scope of its operations to member banks and suggests 
a different method of financing it, together with certain changes in the 
provisions for its administration. 


Effects of Section on Branch Banking. 

“If the section on branch banking is enacted in the form proposed in the 
bill, it is suggested that certain sections of existing law be modified so as 
to bring them into harmony with the purposes indicated ia this section of 
the biil. 

“With respect to affiliates the Board believes that important reforms to 
to be accomplished at the present time are the granting of power to the 
supervisory authorities to obtain reports and to make examinations of all 
affiliates of member banks and the prescribing of limitations on the loans 
that a member bank may make to its affiliates. The Board realizes that 
many evils have developed through the operation of affiliates connected 
with member banks, particularly affiliates dealing in securities. The at- 
tached memorandum contains a draft of a provision for the separation of 
such affiliates after a lapse of three years. 

‘The Board takes the view that legislation further materially restricting 
the character of member bank loans and investments is not desirable at a 
time when the country’s banking system is going through a period of severe 
readjustment. Some of the provisions of the proposed bill would have a 
tendency to bring about further contraction of credit and thus retard the 
recovery of business. it is for these reasons that changes in a number 
of sections of the bill are suggested. 

“It should be recognized that effective supervision of banking in this 
country has been seriously hampered by the competition between member 
and non-member banks, and that the establishment of a unified system 
of banking under National supervision is essential to fundamental banking 
reform. 

“Copies of this letter and the inclosed memorandum are being sent to 
Senator Glass, and the Board will be glad to supply you with copies for the 
convenience of each member of your Committee.”’ 

Following Governor Meyer’s reference to the penalty rate in the bill on 
member banks borrowing on their own notes at banks borrowing on their 
own notes at Reserve banks, Senator Glass reminded him that the Reserve 
Board now has the power to impose any rate it pleases. 

‘‘Why do you suppose that was put in there, Governor?’’ Senator Glass 
asked. 

‘To use in case of need or emergency,” he replied. 

‘But it hasn't been used,’”’ Senator Glass said. ‘‘Why wasn’t it used in 
1928 and 1929?” 

“TI wasn’t Governor,’’ Mr. Meyer replied, ‘‘and I’m a very poor witness 
on 1928 and 1929.” 

There was considerable discussion of the section dealing with security 
affiliates of National banks, and Senator Glass explained that the intention 
was to put a stop to abuses by such affiliates, and that, in his opinion. 
any time was “opportune’”’ to do that. 
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“Does the Board favor branch banking?’’ Senator Glass asked, to which 
the Governor replied: ““The Board did not take a vote on branch banking 
and would not be unanimous on that. ‘There is som« difference of opinion.”’ 

“You want to put the responsibility for that unpopular feature of the bill 
on us,” Senator Glass responded. 

Governor Meyer and Senator Glass agreed on the desirability of a unified 
banking system, Senator Glass expressing the opinion that many difficulties 
flow out of the dual system of Federal and State banks and asking Governor 
Meyer to have prepared a proposal for setting up a single system under 
Federal control. : 

“Do you think this bill ought to pass£” Senator Brookhart asked. 

“The Board feels that with the suggested amendments it would be good 
legislation," was the reply. 

“And without the amendments?” Senator Brookhart asked. 
Board was not canvassed on that point,”” was the reply. 
oman you think this is an opportune time for legislation?’’ Senator Glass 


“The 


“Any legislation should be carefully considered,”’ was the reply. “Some 
of the provisions on reserve might be disturbing to an extent. With the 
amendments, I think it should be passed.’’ 

‘Better banking is the most important public question b@ore the country 
to-day,’ Governor Meyer said, “‘and we are eager to co-operate with you 
to bring it about.” 


From the New York ‘‘Times’’ dispatch from Washington 
March 29 we take the following: 


Meyer Explains Proposed Changes. 


Mr. Meyer presented a statement of about 12,000 words, explaining in 
minute detail the changes proposed by the Board. With this was a cov- 
ering letter in which he outlined the broad aspects of the Board's sug- 
gestions. ‘ 

Rewrites 15-Day Loan Section. 

The much discussed Section 11, which Senator Glass argued would 
effectively restrict the use of Federal Reserve facilities for speculative 
purposes, was entirely rewritten in the amendment proposed by the Board. 

Under the Glass bill, a Federal Reserve Bank could make a loan to any 
member bank on its promissory note for 15-day periods, at an interest 
rate at least 1% above the ordinary rediscount rate. If, however, the 
member bank increased its loans for investment purposes, after a warning 
by a Federal Reserve Bank, the advance from the Reserve Bank would 
be immediately due and the member bank could be suspended from the 
15-day privilege. 

Calls Section 11 Discriminatory. 


Discussing Section 11, the Meyer report said: 

“Section 11 imposes a discriminatory rate against member bank collateral 
notes. It also prescribes limitations on the use of such notes by banks 
that may be making loans on stock exchange collateral. It is believed that 
the purposes of this section are accomplished by the proposed revision of 
Section 3 and that no further limitations along this line are desirable. 

“The theory underlying this section, namely, that there is a more direct 
connection between member bank collateral notes and the use of reserve 
credit for speculative activity than between other borrowings and this ac- 
tivity, is unfounded. 

**Member banks borrow on 15-day notes because of the greater conven- 
ience both to them and to the Federal Reserve Bank; and, if this form of 
borrowing were prohibited or made more expensive, they would merely 
substitute the procedure of rediscounting eligible paper without any change 
in the use of the proceeds. For these reasons, it is believed that this 
section would make the operation of the Federal Reserve Banks less efficient 
and more expensive. 

Substitute Section Offered. 

“The recommendation has been made by the Federal Reserve Board 
in its annual reports for several years that the maturity for which advances 
may be made to member banks on their promissory notes secured by paper 
which is eligible for discount be increased from 15 to 90 days. Such an 
amendment would be especially helpful to country banks, and it is recom- 
mended that the followiag be substituted for Section 11 of the bill: 

Section 11. The seventh paragraph of Section 13 of the Federal Reserve 
Act, as amended, is amended and re-enacted to read as follows: 


“Any Federal Reserve Bank may make advances for periods not ex- 
ceeding fifteen days to its member banks on their promissory notes secured 
by the depositor pledge of bonds, notes, certificates of indebtedness or 

reasury bills of the United States; and any Federal Reserve Bank may 
make advances for periods not exceeding ninety days to its member banks 
on their promissory notes secured by such notes, drafts, bills of exchange 
or bankers’ acceptances as are eligible for rediscount or for purchase by 
Federal Reserve banks under the provisions of this Act. All such advances 
shall be made at rates to be established by such Federal Reserve banks, 
subject to the review and determination of the Federal Reserve Board.”’ 


Asks a Change in Section 3. 

Relative to restriction of credit facilities, as defined in Section 3 of the 
bill, Mr. Meyer said the Board recommended the substitution of this para- 
graph: 

Said Board shall administer the affairs of said bank gsirly and impar- 
tially and without discrimination in favor of or against any member bank 
or banks and shall, subject to the provisions of law and the orders of the 
Federal Reserve Board, extend to each member bank such discounts, ad- 
vancements and accommodations as may be safely and reasonably made 
with due regard for the claims and demands of other member banks. 

“‘Member banks as a rule do not borrow to relend,” the statement con- 
tinued, ‘“‘but to make up deficiencies in reserves arising from withdrawals 
of deposits or from other causes. It is therefore, usually impossible to say 
that a loan to a member bank is granted for this or that specific purpose. 
However, it would be possible to determine whether the loan and investment 
policies of a bank are inconsistent with the purposes of the Federal Reserve 
Act, and, if so, to refuse accommodation to such bank or in aggravated 
cases to suspend it from the privilege of using the System's credit facilties.’’ 


Open Market Clause Too Rigid. 

Regarding open market operation, the Board said the bill’s language was 
“too rigid’’ and deprived an individual bank of authority to make pur- 
chases in the open market until it had obtained the consent of the board 
and the Board's open market committee. 

Whereas the Glass bill would set up a liquidating corporation to pur- 
chase, permanently, the assets of closed member banks and, temporarily, 
those of closed State banks, the Board's recommendation would confine the 
benefits to closed member banks. The Board held that assistance for non- 
member banks had been made available under the Reconstruction Finance 
Corporation Act. 

The Board urged an appropriation of $100,000,000 direct from the Treas- 
ury to aid the member banks, instead of a subscription by the banks of the 
Reserve System as pro‘ided in the Glass bill. The corporation would be 
authorized by the Board's amendment to issue debentures up to twice the 
amount of its capital of $100,000,000 and these debentures would be pur- 
chasable at Federal Reserve Banks. 





Reserve Requirements Changed. 

The feature of the Glass bill regulating reserve requirements, which has 
been much criticized, would be radically altered by the Board, which said: 

“The proposal which would raise the requirements on time deposits to 
the level of those on demand deposits would increase reserve requirements 
by $132,000,000 a year for five years, with an ultimate increase of $660,- 
000,000. 

‘‘Unless there were a contraction in the amount of member-bank deposits, 
this increase would result in an addition of about $230,000,000 to the gold 
requirements of the Federal Reserve Banks. It would be an influence in the 
direction of credit contraction without regard to the course of business and 
credit and would be particularly undesirable at this time."’ 

The ‘‘velocity system of reserves’ urged as a substitute by the Board 
would, the Board contended, ‘‘be sound in principle and make fluctuations 
in the volume of required reserves exert an influence in the direction of 
sound credit conditions, and also eliminate any inequitable and unfair 
features of the present law.’’ 


New Section Proposed. 


Under the Board’s program, every member bank would maintain reserves 
equal to 5% of net deposits, plus 50% of the average amount of its average 
daily debits to deposit accounts. For 90 days or more the bank could omit 
any specific deposit account from ‘‘such computation of its reserve require- 
ments if such account or accounts are reported sepasately to the Federal 
Reserve Bank” and if a reserve of 50% is maintained against the account. 
In no event must the aggregate reserves exceed 15% of the gross deposits. 
The section would be effective in six months after enactment of the law. 

Discussing affiliates, the Board’s report said: 

“It has been clearly demonstrated that affiliations between member 
banks and security companies have contributed to undesirable banking 
developments. There are, however, difficulties in the way of accom- 
plishing a complete divorce of member banks from their affiliates arising 
from the fact that a law intended for that purpose is likely to be suscepti- 
ble of evasion or else to apply to many cases to which it is not intended 
to apply. 

“The Board is not prepared at this time to make a definite recommenda- 
tion, but submits a substitute for Section 18 designed to provide for the 
divorce of security affiliates from member banks after three years.”’ 


Prohibits Bond-Selling Affiliates. 


The substitute suggested by the Board reads: 

“Section 18. From and after three years from the date of the enact~ 
ment of this Act, no member bank shail be affiliated in any manner de- 
scribed in Section 2 (b) hereof with any corporation, association, b' ess 
trust, or other similar organization engaged principally in the issue, flota- 
tion, underwriting, public sale or distribution at wholesale or retail, of 
stocks, bonds, debentures, notes or other securities. 

“For every violation of this section the member bank shall be subject 
to a penalty not exceeding $1,000 per day for each day during which such 
violation continues. Such penalty may be assessed by the Federal Re- 
serve Board, in its discretion, and, when so assessed, may be collected 
by the Federal Reserve Bank by suit or otherwise. 

“Tf any such violation shall continue for six calendar months after the 
mem bank shall have been warned by the Federal Reserve Board to 
discontinue the same, (a) in the case of a National bank all the rights, 
privileges and fra granted to it under the National Bank Act may 
be forfeited in the manner prescribed in Section 5,230 of the Revised Stat- 
utes, or (b) in the case of a State member bank all of its rights and privileges 
of membership in the Federal Reserve System may be forfeited in the man- 
ner prescribed in Section 9 of the Federal Reserve Act.”’ 


Section 2 (b) is a definition of the term affiliate. 


Real Estate Loan Clause Assailed. 

Section 14 of the bill, relating to loans on real estate mortgages, would, 
the Board stated, interfere materially with financing real estate trans- 
actions. This section of the bill, it argued, would require revaluation of 
real estate at least five times annually, and the Board said it could not 
reasonably be expected that real estate loans would be made or applied 
for under such conditions. 

Section 15 of the bill relating to the total amount of investment securi- 
ties held by a member bank, would, the Board stated, make it necessary 
for member banks to dispose of many securities at this time, ‘which would 
be very unfortunate.” 

Later, Mr. Meyer’s attention was called to the fact that the banking 
committee intended the language to apply only to the holding of the 
security issue of “‘any one obligor or maker.”” He said he had not under- 
stood that to be the intent of the section. 








R. O. Lord of Detroit Warns of Danger in Glass Bank 
Legislation—At Senate Hearing Declares This No 
Time for a “Major Operation’—Group Banking 
Restrictions Called a Peril to Industry and to the 
Public—Mortgage Limit Assailed—W. W. Mills 
Attacks Realty Clause and Increase in Members’ 
Reserves. 

Those who propose remedies for ills in the banking struc- 
ture should remember that “the patient is only now start- 
ing to recover and that a major operation in the present 
state of financial health may result in a relapse or even 
death,” Robert O. Lord, President of the Guardian Detroit 
Union Group, Inc., told the Senate Banking and Currency 
Committee to-day in discussing the Glass banking bill on 
March 24. The New York “Times” Washington dispatch 
March 24 went on to say: 


“Perfect rest and quiet with an occasional stimulant may bring about 
the quickest and surest recovery,” he added. ‘The present is far too 
critical a period in the financia] and industrial life of this nation to 
enact legislation which does not have the full approval of the Treasury 
Department, the Federal Reserve experts, the Department of the Controller 
of the Currency, and the approval of the ablest and soundest banking minds 
of the United States, as well as the approval of this committee.” 

Mr. Lord heads a group of 21 banking institutions in Michigan. The 
group company’s stock of $20 par value is divided into 1,544,844 shares 
controlled by 8,000 shareholders. The 21 institutions have $349,398,000 
in deposits, with 400,000 customers. 

He and Wilson W. Mills, Chairman of the board of the First Wayne 
National Bank of Detroit, were the only witnesses to-day. 


Reports Hoarded Money Released. 


during the years before 1929 many unsound practices 
in certain phases of the banking business, principally with 


‘Unquestionably 
developed 


respect to securities companies affiliated with banks,’? Mr. Lord said. 
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“Such abuses ean be eliminated or prevented without disturbance to 
the banking business, to the entire industrial structure of the country, 
or to public confidence. 

“In general, the bill’s provisions are highly restrictive and will result 
in further liquidation and deflation. 

“Some of the provisions are sound and constructive, especially the 
establishment of an agency for liquidating the assets of closed banks.” 

Asserting that the banks and industries of Michigan are just beginning 
to show signs of returning confidence, he continued: 

“Funds are starting to come from safe-deposit boxes and other places 
of hiding. This may be attributed in large measure to the effective 
help, practical and psychological, of the national legislation creating the 
National Credit Corporation, Reconstruction Finance Corporation and also 
the Glass-Steagall bill. 

“All these measures have been designed wisely to permit proper ex- 
pansion of credit and to aid existing agencies in taking care of the finan- 
cial requirements of industry, commerce and the individual.” 


Uuholds Some Affitiates. 

Mr. Lord said there was no sound reason why unit banks should not 
have trust companies, building companies or safe-deposit companies as 
affiliates. 

He said if it were ‘“‘wise’’ to eliminate security company affiliates, this 
could be done within a reasonable period, but to do so immediately “would 
result in further liquidation at sacrifice prices and further unfortunate 
deflation that would affect the general public, even more than the securi- 
ties companies themselves.’”’ 

Affiliates were defined too broadly in the measure, he said, and in- 
dustrial corporations seemed to be included. 

The bill, he argued, should permit either branch banking, regardless of 
State laws, or allow existing groups to consolidate member banke into a 
single institution, and operate them as branches, despite State laws. 

He said the restrictions against group banking in the bill were “un- 
necessary and unfair’ in view of the record and standing of the group 
banking institutions. 

“It seems to me especially dangerous at this time to impair by legis- 
lation banking institutions representing so great a percentage of the entire 
banking resources of the United States,” he asserted. 

“The repercussion upon industry and the public would be far more 
serious than the effect upon the banks themselves.” 


Objects to Real Estate Provisions. 

Discussing the Liquidating Corporation provisions, Mr. Lord said that 
subscriptions by Federal Reserve Banks should be increased and those 
by member banks decreased. 

He estimated that, under the bill, member banks would subscribe $137,- 
000,000 and have to pay $68,500,000 immediately; Reserve banks would 
subscribe $260,000,000 and pay only $1,800,000 immediately. 

Section 11, covering Reserve Bank advances to menrber banks, would, 
he argued, ‘“‘seriously affect the value of government securities and will 
not increase the amount of eligible paper.” 

Section 13, regarding deposits, he stated, “imposes too great a hardship 
on banks with a preponderance of saving or time va 

He said Section 14, requiring appraisal of real estate, meant “‘an almost 
physical impossibility in Detroit.” 

“The provision allowing the Controller of the Ourrency to revise real 
cutee Degas Would Seyiten me so mmc Tet Wwe could make mo ease leone,” 
e added. 

He said his corporation had already protected its depositors through 
double liability, part of which was upon stockholders. He would be willing, 
he added, to abandon group banking if branch banking was permitted. 

“Banking legislation is perhaps the most important business before 
Congress at this time,” he said. ‘Mistakes made here may cause irrepar- 
able damage, not alone to financial institutions but to business and com 
merce and to the entire people of the United States.’’ 

Mr. Mills, in his testimony, criticized the section which would limit 
holding of real estate mortgages by banks to 50% of their time deposits. 

He also objected to the requirements for increasing reserves in member 
banks. These increases, he said, would amount to from 138 to 150%, as 
applied to various types of banks. The effect, he contended, would be to 
increase reserves of the Federal Reserve banks far beyond requirements 
and without real benefit in the way of adding to the soundness of the 
member banks. 

“Our own bank would be required to increase its reserves $25,000,000 
without any interest,” he said. ‘Necessarily, we would have to make 
this up by increasing the interest charge of our borrowers or decreasing 
interest on our deposits.” 

He defended holding companies, advocated continuing the Secretary 
of the Treasury as a Federal Reserve Board member and said open-market 
operations could better be handled by banks than the board. 








Glass Bank Bill Seen As Obstacle to Trade Revival— 
“Deflationary Action” at This Time Opposed by 
Bankers in Testifying at Senate Hearing—Limit- 
ation on Banking Initiative Is Criticized—Views of 
Col. Leonard P. Ayres, Rudolph Hecht and Others. 

Further banker opposition to the enactment of the banking 

Glass bill (S. 4115) in its present from and at this time was 

expressed March 28 at the hearing on that measure before 

the Senate Banking and Currency Committee. Rudolph 

Hecht, Chairman of the Economic Policy Commission of 

the American Bankers’ Association, and Leonard P. Ayres, 

a member of the Commission, were witnesses heard that 

day. Mr. Hecht is President of the Hibernia Bank and Trust 

Co., New Orleans, and Mr. Ayres is Vice-President of the 

Cleveland Trust Co. of Cleveland, Ohio. 


Other Witnesses. 

Other witnesses who testified March 28 were O. Howard 
Wolfe, Cashier, Philadelphia National Bank, Philadelphia, 
Pa.; R. McQuaid, President, Barnett National Bank, 
Jacksonville, Fla.; Spencer 8. Marsh, Vice-President, 
National Newark & Essex Banking Co., Newark, N. J., 
and C. F. Zimmerman, President, First National Bank, 
Huntingdon, Pa.; Edward Ball, representing the Florida 
National Bank, Jacksonville, Fla.; Edmund Platt, former 





member of the Federal Reserve Board, and John K. Ottley, 
President of the First National Bank, Atlanta, Ga. 

“The passage of the Glass bill would surely operate to 
prolong the depression and to increase its intensity,’’ Mr. 
Ayres told the Committee, while Mr. Hecht declared that 
it would “inevitably add to the length and depth of the de- 
pression.’’ The ‘United States Daily’’ from whose report 
we quote, also had the following to say regarding the hearing 
on March 28: 

Deflationary Action Opposed. 

Both expressed the view that the Reconstruction Finance Corp. and the 
Glass-Steagall bill and other measures taken to relieve the depressed situa- 
tion of banking and business had been helpful and were just beginning 
to be of real benefit, and to inject into the situation a “deflationary” 
action at this time, would arrest the good already accomplished. 

Asked by Senator Brookhart (Rep.), of lowa, and Senator Barkley (Dem.) 
of Kentucky, suggestions of ways out of the depression, Mr. Ayres 
testified that his opinion there is no short and easily applied panacea 
for getting out. 

‘There must be team work,”’ he said, “along many lines by many people. 
We have done a good bit already. The passage of the Reconstruction 
Finance Corp. Act and the Glass-Steagall bill have been helpful. There is 
a better sentiment in banking. The banking crisis is by, and that is the 
greatest victory so far in the process that will ultimately lead te recovery. 


Recovery Aiways Slower. 

Previously Mr. Ayres had told the Committee, in reply to questions, that 
the history of past depressions indicated that the road out was longer 
than the road in, from which he drew the inference, he said, that we are 
not yet half way through. 

“The sad fact is,” Mr. Ayres said, “that no one can study the long 
diagram of business activity over the last 100 years and more without 
realizing that recovery has always been more slow than decline. If that is 
true this time, we are not yet halfway through. Business is still declining. 
Should recovery start now (and there are symptoms of it,) w~ might with 
optimism expect thai we shall be back to normal in 24 years.” 

Qu.stioned by Senator Fletcher (Dem.), of Florida, and Senator Wagner 
(Dem.), of New York, about the reluctance of banks to make loars at the 
present time, and their tendency to call those on their books, Mr. Ayres 
replied that there is diverse testimony on that point. 

He admitted that in a great many instances there has been a reluctance to 
lend and a desire to get loans paid. There is a fair demand for credit by 
enough good borrowers, he testified, so that benefit would flow from a more 

extension of credit by banks. He expressed the hope that the banks 


general 
‘wiil begin, if they are not already, to be more liberal in their extensions of 


credit to business. 

Mr. Hecht asked that there be no substitution of statutory rules for in- 
dividual initiative in the banking business. The operating details of banking 
must be left in the hands of the bankers, he declared, and not transferred to 
Government officials at W a 

“It does not seem likely,” he said, ‘“‘that the mere transfer of responsi- 
bility from one set of human beings to another will be a panacea against 
further difficulties. Jt is extremely doubtful if the enactment of such a law, 
largely centralizing the control over details of operation in the hands of 
officials at Washington, would improve the situation. 

‘‘Much blame has been placed by some bankers for the speculative boom 
and collapse on the easy money policy of the Federal Reserve System,” 
Mr. Hecht continued. ‘Right or wrong, reserve system officials are subject 
to error just as others are. Increasing their power and responsibilities is 
no guarantee of safety and wisdom."’ 


Opposition Explained to Realty Restriction. 

Questioned by Senator Bulkley (Dem.), of Ohio, as to his reasons for 
opposing the limitation contained in the bill on real estate loans of member 
banks, Mr. Hecht declared that there are any number of banks which would 
find it ‘‘utterly impossible” to comply with the provisions of the bill without 
the sale of a considerable amount of real estate. He cited the example of a 
bank with $5,000,000 capital, with a bank building carried on its books 
at $3,500,000 or $4,000,000 and in addition real estate loans and loans 
whose ultimate safety depended upon real estate. There are hundreds of 
banks in similar positions, in his opinion. 

“‘What is your opinion of the condition of such a bank as a commercial 
banking institution?" Senator Bulkley asked. The reply was that perhaps 
hindsight showed that it was unwise to go so far, but that it was not neces- 
sarily an unsound or bad condition. Many of the buildings, Mr. Hecht said, 
were paying a good return in rentals. 

Mr. Hecht testified that the “‘scarcity of eligible paper for rediscounting 
is very general.”’ Senator Glass said that his information is that is a con- 
siderable supply and ‘‘banks are not using what they have.” 

Asked for a suzgestion for a permanent measure to reduce bank failures, 
Mr. Hecht stated that in normal times, most bank failures are among the 
smallest institutions, and that through an evolutionary process of concen- 
tration the country will get larger banking units, which will help. 

Mr. Hecht defended the dual system of Federal and State banking sys- 
tems. He opposed branch banking across State lines, and approved it 
within States only where State law permits. His personal view is, he said, 
that State-wide branches are justified. 


Increase in Difficulty of Financing Predicted. 

Mr. Ayres referred to the branch banking sections of the bill as the only 
ones for which a helpful influence in aiding business recovery might be 
claimed. 

‘The Glass bill would make Government financing more difficult and more 
expensive,’’ Mr. Ayres said. ‘It contains a provision in section 11 by which 
banks which were borrowing from Federal Reserve Banks would have 
to pay an extra 1% in the interest if the loan was secured by Federal bonds 
or notes. This would make Government bonds and notes less attractive 
as investments for banks than they have been. It would increase the diffi- 
culties of Treasury financing at a time when the financial needs of the 
Government are abnormally heavy. 

**Most of the bill is aimed against long-term securities, both stocks and 
bonds. By means of many provisions, direct and indirect, it places obstacles 
in the way of banks investing in them, dealing in them, underwriting them 
or making loans secured by them. In many ways it legislates against 
bank affiliates dealing in securities. It attempts to make the security 
business an outlaw business so far as banking is concerned. 

‘*‘American banks will suffer severly if the Glass bill is enacted into law, 
but they can stand it better than American business can. If American 
business men understood how seriously the Glass bill would interfere with 
business recovery they would have their delegations in Washington urging 
its defeat, and they would be talking to their Congressmen and Senators 
in no uncertain terms about it. 
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*‘For a hundred years, in fact every recovery from every business depres- 
sion in this country has been started by upturns in the security markets, 
financed by bank credit. Tbat is where the money has always come from 
to finance new construction. to buy new equipment, and to finance the re- 
employment of workers. We have no alternative way to do it now. It is 
not wise to choose the worst period of the worst depression that we have ever 
experienced as the time to disrupt those parts of our banking machinery 
on which we most directly rely for the financing of reconstruction. 

“The Glass bill ought to be defeated. No harm could come from post- 
Poning even the most desirable of the reforms that it proposes, and very 
great harm would come from enacting now most of the changes for which 
it provides.” 

Further Deflation of Securities Seen. 

“Many important and necessary readjustments have had to be made 
and we are just emerging from an atmosphere of hysteria and fear which 
was the inevitable consequence of this period,’” Mr. Hecht told the Com- 
mittee. ‘More recently the passage of the two relief measures—the Re- 
construction Finance Act and the Glass-Steagal bill—has done much to 
re-establish National confidence on the part of bankers and the public. 
The passage of this bill would undoubtedly destroy most, if not all, the good 
that has been accomplished along this line, and would lead to further de- 
flation of securities and restrictions on credit at a time when just the oppo- 
site influences are needed. 

“The fact that three years ago an unduly large amount of credit was 
extended to stock market operators by members banks and non-member 
banks, as well as corporations and individuals over whom the bankers 
had no control, should not now cause us to go to the other extreme and enact 
a law which would make all the legitimate investment business an outlaw 
business by practically preventing banks from extending credit to anyone 
engaged in that line. 

“‘Nor should the fact that in the past a few banks went too deeply into 
the security markets be now used as an argument in favor of prohibiting 
all banks from dealing in sound investment bonds. 

**Let us take care that in trying to devise means to prevent a repetition 
of old mistakes we do not permit new and greater errors by destroying 
the machinery for the distribution of long-term securities which is, after 
all an essential part of the Nation’s financial business and therefor an im- 
Portant public service. 


Possible Withdrawals from System Discussed. 

“In aiming to penalize speculative credits in a few instances we should 
not make all banks suffer by making them pay a higher rate on their 15-day 
notes even when secured by United States Government obligations. Such 
a provision would in turn force the United States Treasury to pay a corres- 
pondingly higher rate on its financing with the result that interest on all 
classes of bonds would go up and the market price on existing securities 
would continue to go down. 

“During the war period, when the membership of the Federal Reserve 
System was largely limited to National banks, a special committee was ap- 
pointed to induce banks operating under State charter to join the System. 
They were loath to do so because they did not wish to surrender their charter 
rights and make themselves entirely subservient to the authority of the 
Comptroller of the Currency and the Federal Reserve Board. 

“After many conferences a satisfactory understanding was reached which 
assured member banks operating under State charters such reasonable 
autonomy and freedom of action as they felt was necessary. As a result 
a large number of State chartered institutions joined the System but even 
then largely as a patriotic measure and to-day approximately 40% of the 
resources of the Federal Reserve System is contributed by such voluntary 
members. 

“It stands to reason, however, that this situation will quickly change if 
Federal! authority over all member banks is increased unduly and the normal 
operations of member banks are made subject to further burdensome official 
dictation by the Federal Government. 

‘The definite statement has been made to our commission by some of the 
largest and best managed banks operating under State charters that the 
Passage of the bill in its present form will lead to their prompt retirement 
from the system and there is danger that many National banks may deem 
it advisable to accomplish the same result by surrendering their National 

Bill Would Not Correct Troubles, Is Claim. 


The Glass bill would not in any way correct our present banking troubles, 
Mr. Wolfe testified. The banks which have been failing are not the type 
which will be affected by this bill. 

The single exception, Mr. Wolfe said, is the section authorizing removal 
ef bank officers for cause. That provision he praised. 

Mr. Wolfe testified that he has been buying and selling excess Federal 
Reserve Bank balances for 15 years, and objected to the provision of the 
bill regulating that practice. It is a legitimate banking operation, he said, 
and should not be interfered with. He asked if it might not be possible 
to legislate against possible abuses of the practice, rather than penalize 
all banks. 

Senator Couzens (Rep.), of Michigan, asked Mr. Wolfe why, if commer- 
cial paper is disappearing and there is no great demand for commercial 
loans, there should be any necessity for rediscounting. 

If business financing methods have so changed that industry does not 
borrow at banks, the Senator continued, what do banks need of money 
from the Reserve Banks? Mr. Wolfe replied that it made a valuable second- 
ary reserve. 

Mr. McQuaid testified as to the effect the bill would have on his bank 
and institutions similarly situated. He voiced objection to a number of 
the provisions of the bill, especially those affecting bank affiliates. 

Mr. McQuaid repeated the suggestion of a previous witness that the term 
“collateral security’’ in the bill should be more closely defined to include 
only stocks and bonds, if that is the intent. As used, he said, it might 
include every class of collateral and unduly restrict member banks in their 
borrowings at reserve banks. 

“Do you suppose that the Federal Reserve Board would adopt any rule 
that would impose hardship on any great number of member banks?” 
Senator Glass asked Mr. McQuiad. ‘Will they not be interested in the 
future, as in the past, in facilitating business activity and banking practice?”’ 

*‘Perhaps not,” was the reply, “‘but the requirements of banks in various 
sections and at various times do not conform to any general rule.”’ 


The statement in full of Mr. Hecht before the Committee 
is given elsewhere in our issue to-day. 








Attitude of Federal Advisory Council of Federal Reserve 
Board Toward Glass Banking Bill—Inopportune 
Time for Measure. 

In a dispatch March 29 to the New York ““Times’”’ it was 
stated that the Federal Advisory Council, which is composed 





of one banker from each of the Federal Reserve Districts, held 
that “the present is an inopportune time to raise many of the 
issues presented in this proposed legislative measure.”’ 

The dispatch continued: 


“Reforms in our banking system may be desirable, but such should be 
made at a time when the country has passed through the present crisis 
and when there is no danger that legislative enactments will retard recovery 
and add to the existing difficulties with which banks are confronted,” the 
council said. 

Fear was expressed that the measure would destroy the benefits of the 
Glass-Steagall Act, liberalizing the credit facilities of the Reserve System, 
the Reconstruction Finance Corporation Act and other relief measures. 

“If the bill should be enacted into law, it would necessitate a wholesale 
liquidation of securities, which would most certainly cause a further decline 
in the prices of all securities,’’ the council continued. 

“Such deflation would work extreme hardship not merely upon banks but 
upon all holders of securities in this country, and especially upon those 
who have borrowed from banks and who are finding difficulties even at 
present in meeting their obligations.” 

In the opinion of the Council the thesis apparently underlying the 
measure that loans upon securities are in general undesirable and should 
be drastically limited would undermine the customary system of capital 
financing which has been an inherent part of the present industrial and 
financial system almost from its beginning. 


Industrial Financing Restricted. 

Without the flotation of securities which have been financed directly or 
indirectly by banks, it would have been impossible to build up the large 
enterprises which have contributed ao much to the progress of industrial 
development in this country, the Council asserted. 

“In conclusion,’’ the statement asserted, ‘‘the Council calls attention 
to the fact that the bill, if enacted into law, would in effect place an un- 
deserved stigma upon the flotation and selling of securities and make it 
almost impossible for banks to do business with dealers in securities. 

“There would seem to be no justification whatsoever for such drastic 
action. Finally, the Council believes that it is not possible to promote 
activity in commerce, industry and agriculture under an easy money and 
credit policy, and at the same time prevent people by admonition or 
restriction from buying securities which are being made attractive by this 
very activity.”’ 

The Council was in accord with the purpose of the act dealing with the 
control of affiliates, but held that the definition of affiliates was much too 
broad and comprehensive. As the section is worded the Council argued it 
would create a distinct hardship ‘‘as there are large numbers of such affi- 
liates in existence to-day whose compulsory liquidation would cause serious 
financial losses.” 

The Council pointed out that the original intention of the Federal Re- 
serve Act was to decentralize the banking power, with the Board largely a 
supervising and co-ordinating body. 


Bill Would Centralize Control. 

The proposed act, the Council said, tends to increase radically the power 
of the Federal Reserve Board at the expense of the individual banks and 
to make the Federal Reserve System in effect a centralized banking insti- 
tution. Delegation of power of direct action to the Board would result in 
so embarrassing the operations of member banks as to lead to the elimina- 
tion of important and necessary activities or the virtual surrender of 
individual bank management to the Board, the statement said. 

“The power of control by the Federal Reserve Board over the actions of 
the Federal Open Market Committee might possibly tend to slow up open 
market operations at times when quickness of action might be absolutely 
essential in order to bring about desired results,’’ the Council said. 

The Council endorsed the idea of a liquidating corporation but expressed 
the belief that such a corporation as is proposed should be financed entirely 
by Government money. It advised consideration of the possibility of 12 
agencies, one in each district, instead of a single body for the entire country. 

The requirement for larger reserves was disapproved, there being little 
or no relationship between reserves and liquidity, according to the Council. 
Segregation of assets behind time deposits from those against other deposits 
was held to lead to undesirable results. 

The members of the Council are, Walter W. Smith, President, of St. Louis; 
Melvin A. Traylor, Vice-President of Chicago; Thomas M. Steele of New 
Haven, Robert H. Treman of Ithaca, Howard A. Loeb of Philadelphia, 
J. A. House of Cleveland, Howard Bruce of Baltimore, John K. Ottley of 
Atlanta, Theodore Wold of Minneapolis, Walter 8. McLucas of Kansas 
City, J. H. Frost of San Antonio and Henry M. Robinson of Los Angeles, 








Opposition to Revised Glass Banking Bill Voiced by 
Merchants Association of New York. 


On the ground that its enactment would destroy the bene- 
ficial effect of the Glass-Steagall. bill, counteract the good 
work done by the Reconstruction Finance Corporation, and 
retard business recovery, The Merchants’ Association of 
New York at a meeting of its executive committee on March 
28 went on record in opposition to the revised Glass bill for 
the amendment of the Federal Reserve Act. The committee 
unanimously authorized vigorous opposition to the bill before 
the Banking and Currency Committee of the Senate and 
directed that copies of the Association’s report be sent to the 
Senators and members of the House of Representatives from 
New York State. 

Action was taken by the Association on the recommenda- 
tion of its committee on Banking and Currency. The report 
which the Association is sending to members of Congress 
reads as follows: 


The Merchants’ Association should oppose this legislation not merely 
because of its effect upon the banking business of the country, if enacted, 
but even more because of its bad effect upon the business and industry of 
the Nation. 

The banks of the whole country have been very seriously affected by 
current business conditions. Some have failed. To make major changes in 
the Federal Reserve Bank System in the middle of such a situation is unwise 
and inopportune and dangerous to general business and industry. To do 
so would counteract the good work done so far by the Reconstruction 
Finance Corporation and cancel the beneficial effect of the Glass-Steagall 
Bill amending the discount provisions of the Federal Reserve Law. 
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At a time when the outstanding need of the business and industrial 
community is easier credit and greater confidence, the Glass Bill by its 
limitations upon credit facilities, by its requirement for higher reserves, by 
its probable effect on the market value of bank assets would enforce renewed 
liquidation, increase the interest rate on both private and public borrowing, 
weaken public confidence and thereby retard the recovery to normal 
conditions. 

The bill is open to severe criticism of many of its provisions from a tech- 
nical banking standpoint. Whatever amendments to the Federal Reserve 
Act may be needed should be most thoroughly discussed and considered 
during a period of normal commercial conditions. Your committee is 
firmly convinced that the Federal Reserve Act is fundamentally sound, 
and that it is to the best interests of the general business and industrial 
life of the country to let it alone at this time. 








Glass Banking Bill Bad, Asserts Willis H. Booth of 
Guaranty Trust Company of New York, Continues 
Deflation and Depression He Tells Economic Club. 


The Glass banking bill was strongly assailed on March 29 
as a measure designed to produce further deflation and almost 
certain to prolong and deepen the depression, in an address 
by Willis H. Booth, Vice-President of the Guaranty Trust 
Company, before the Economie Club at the Hotel Astor, 
New York. The New York “Herald Tribune’’ of March 30, 
from which we quote, added: 

Enumerating six objections to the proposed legislation, Mr. Booth 
warned that if the bill were passed it virtually would destroy or nullify all 
of the expected good effects of the Glass-Steagall bill, 2 measure which he 
praised as highly constructive. 

“In the first place, the revised Glass bill would force the liquidation of 
Joans on stocks and bonds and investments fin stocks and bonds,” Mr. 
Booth said. “Secondly, the bill would force the separation of National 
bank affiliates, and a third objection I have is that it would impose a rate 
of 1% above the discount rate on member banks’ 15-day notes, thus con- 
tracting credit and jeopardizing the Government’s financing. It would 
also depress all bonds. 

“Again, this bill would force member banks gradually to increase their 
reserves against time deposits from 3% to 13% in central reserve cities, 
and to 7% in other cities. A fifth objection is that it would force member 
banks to write down their real estate and real estate loans.” 

His final objection was that the bill would deprive the Federal Reserve 
Banks of their autonomy and subordinate them further to the board in 
Washington and to an open-market committee. The good points of the 
bill were so scattered as to be unintelligible, he said. 








Opposition to Revised Glass Banking Bill Voiced by 
Committee of New York Chamber of Commerce— 
Sees ‘‘Dangerous and Vicious Features.’’ 


The Committee on Finance and Currency of the Chamber 
of Commerce of the State of New York, of which Francis H. 
Sisson is Chairman, is opposed to the new Glass bill (Senate 
4115) amending the Federal Banking Law, it was announced 
on March 31. On February 4 last the Chamber adopted a 
resolution from the same Committee disapproving of the 
original Glass banking bill (Senate 3215). 

After careful study of the amended bill, Mr. Sisson’s 
Committee prepared a report on the measure which was sent 
to the Senate Committee on Banking and Currency and which 
eomes before the members of the Chamber as an interim 
report at the April meeting, next Thursday (April 7). The 
report says in part: 

In bringing this matter again before the Chamber, the Committee on 
Finance and Currency expresses the belief that the amended bill is subject 
in all important respects to the criticisms which were registered against the 
original proposal. The Committee emphasizes its conviction that this bill 
would intensify the very evils with which the business world is now con- 
tending, the hoarding of funds, the sacrifice of securities regardless of 
intrinsic value, the liquidation of loans by banks and the withdrawal of 
credit needed by municipalities and corporations, as well as by individual 
business men, and would continue the deflation of ali values and delay 
indefinitely the restoration of confidence. It would, furthermore, weaken 
the Federal Reserve System and it would greatly increase the difficulties of 


United States Government and corporation financing at a most crucial 
time 


The Chamber Committee believes it would not be possible 
to revise the bill at the present time to eliminate ‘‘all the 
dangerous and vicious features’’ and recommends that the 
Chamber again adopt the resolution opposing the original 
bill. That resolution also urged Congress to appoint a non- 
partisan commission to draft necessary amendments to the 
Federal Banking Act after an impartial investigation. 

The report of the Chamber Committee is signed by 
Mr. Sisson, as Chairman; John Stewart Baker, Franklin Q. 
Brown, Edwin P. Maynard, Edwin G. Merrill, Lewis L. 
Strauss. 








Statement on Glass Banking Bill by R. S. Hecht, 
Chairman Economic Policy Commission, A. B. A., 
Before Senate Banking Committee—Bill  “Un- 
timely and Inadvisable.”’ 

Appearing before the Senate Banking and Currency Com- 
mittee on March 28, Rudolph S. Hecht, in behalf of the 
Economic Policy Commission of the American Bankers 
Association, stated that ‘“‘we consider the passage of this 





law [the Glass banking bill] in its present form untimely 
and inadvisable. We believe that it would destroy much | 


of the good that has recently been accomplished by the 
remedial measures calculated to stop deflation and that it 
would weaken rather than strengthen the banking structure.” 
The hearing before the Senate committee at which Mr. 
Hecht presented these views is referred to in another item 
in this issue. Mr. Hecht is President of the Hibernia Bank 
& Trust Co. of New Orleans. His statement to the Senate 
committee follows: 


On behalf of the Economic Policy Commission of the American Bankers’ 
Association, I, as its Chairman, ask for the privilege of filing with your 
Committee a brief official statement and I shall then be glad to give such 
further testimony as you may care to have me give in my individual capacity 
as President of the Hibernia Bank & Trust Co. of New Orleans. 

The functions of the Economic Policy Commission are to “give con- 
sideration to all questions involving money and currency, public finance 
and the economic policy of the Government, including the economic aspects 
of laws and regulations governing the several classes of banking organiza- 
tions.” 

Accordingly our Commission has given careful study to the provisions 
of Senate Bill 4415 and has attempted to analyze them not from the selfish 
viewpoint of the banking interests but from the broader and more important 
viewpoint of the public interest and the economic welfare of the country as 
a whole. 

We will, therefore, confine our comments to the more general aspects 
of the proposed legislation, leaving it to others to point out more in detafl 
the objections to the bill from the standpoint of the practical operations 
of the banks. 

Banking, being a semi-public business, must necessarily be controlled 
by strict laws governing its operations. Nevertheless, banking in fits actual 
operations cannot be conducted by statute, nor is it feasible to substitute 
rigid rules enforced by public officials for individual initiative and responsi- 
bility. 

The human element must always remain a major part of banking opera- 
tions and any attempt to take important practical operating details out 
of the*hands of individuals and have them function automatically under 
rigid statutory formulas would be unworkable and dangerous. 

You can no more take the human element out of banking by legislation 
then you can put morality into people by mere statutory enactments. Of 
course, banking like all other lines of human endeavor has made many 
mistakes and has done things which, in the light of recent events, have 
proven unwise and perhaps indefensible. However, it seems safe to say 
that the bankers of this generation have learned important lessons from 
these events and are determined that banking shall benefit from them. 
No doubt some new legislative enactments are desirable and bankers more 
than anyone else want to co-operate to prevent a repetition of the disastrous 
experiences of the past two and a half years. It seems not likely, however, 
that the mere transfer of the responsibility from one set of human beings, 
i.e., the officers of banks, to another set of human beings, i.e., the officials 
in Washington, will prove a panacea for our financial ills or be a guarantee 
against a repetition of the same errors of human judgment in the future. 

Admittedly the Federal Reserve authorities should have broad powers 
of supervision over the general financial policies of banks and to some 
extent over their practical operations. But it is extremely doubtful that 
the enactment of such a law as now proposed, which largely centralizes 
control over detailed operating functions of banks in the hands of Govern- 
ment officials in Washington would improve the situation 

After all it must be remembered that not a few of our business leaders 
and bankers have heretofore expressed the view that much of the blame 
for the undue speculation and consequent later collapse of 1929 attaches 
to the “easy money” policy of the Federal Reserve Board then in office. 
It matters not whether we agree with that criticism, it is mentioned solely 
to emphasize the fact that officials in Washington are no less subject to errors 
of judgment than are bankers in New York or elsewhere, and consequently 
a further increase of the power of government officials over the banking 
structure is not necessarily a guarantee for better banking. 

But granted that some changes are desirable in our existing laws the 
present would hardly seem a propitious time for enacting new and far- 
reaching provisions which in their very nature are highly deflationary. 
Tbe Federal Reserve Act, which is admittedly a master piece of financial 
legislation, was evolved only after several years’ study and careful delibera- 
tion and, on the whole, it has proved sound and well adapted to the needs 
of the country. 

It would be most unfortunate if we were now to rush in and attempt to 
cure the evils of the past few years by means which even if they proved 
helpful at some future time, would inevitably add to the length and depth 
of the present depression. 

For over two years we have been struggling with the most difficult and 
complicated business situation in our history. 

Many important and necessary readjustments have had to be made 
and we are just emerging from an atmosphere of hysteria and fear which 
was the inevitable consequence of this period. More recently the passage 
of the two relief measures—the Reconstruction Finance Act and the Glass- 
Steagall bill—made possible by the broadminded, non-partisan statesman- 
ship of the leaders of both parties—has done much to re-establish National 
confidence on the part of the bankers and the public. The passage of this 
bill would undoubtedly destroy most, if not all, the good that has been 
accomplished along this line, and would lead to further deflation of securities 
and restrictions on credit at a time when just the opposite influences are 
needed. 

The fact that three years ago an unduly large amount of credit was ex- 
tended to stock market operators by member banks and non-member 
banks, as well as corporations and individuals over whom the bankers had 
no control, should not now cause us to go to the other extreme and enact 
a law which would make all the legitimate investment business an outlaw 
business by practically preventing banks from extending credit to anyone 
engaged in that line. 

Nor should the fact that in the past a few banks went too deeply into the 
security markets be now used as an argument in favor of prohibiting all 
banks from dealing in sound investment bonds. 

Let us take care that in trying to devise means to prevent a repetition 
of old mistakes we do not permit new and greater errors by destroying the 
machinery for the distribution of long-term securities which is, after all, 
an essential part of the Nation’s financial business and, therefore, an im- 
portant public service. 

In aiming to penalize speculative credits in a few instances we should 
not make all banks suffer by making them pay a higher rate on their 15-day 
notes even when secured by United States Government obligations. Such 
a provision would in turn force the United States Treasury to pay a corre- 
spondingly higher rate on its financing with the result that interest on all 
classes of bonds would go up and the market price on existing securities 
would continue to go down. 
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During the war period, when the membership of the Federal Reserve 
System was largely limited to National banks, a special committee was ap- 
pointed to induce banks operating under State charters to join the system. 
They were loath to do so because they did not wish to surrender their charter 
rights and make themselves entirely subservient to the authority of the 
Comptroller of the Currency and the Federal Reserve Board. After many 
conferences a satisfactory understanding was reached which assured member 
banks operating under State charters such reasonable autonomy and free- 
dom of action as they felt was necessary. As a result, a large number of 
State-chartered institutions joined the System but even then largely as 
a@ patriotic measure and to-day approximately 40% of the resources of 
the Federal Reserve System is contributed by such voluntary members. 

It stands to reason, however, that this situation will quickly change if 
Federal authority over all member banks is increased unduly and the 
normal operations of member banks are made subject to further burden- 
some official dictation by the Federal Government. 

The definite statement has been made to our Commission by some of 
the largest and best-managed banks operating under State charters that 
the passage of the bill in its present form will lead to their prompt retire- 
ment from the System, and there is danger that many National banks 
may deem it advisable to accomplish the same result by surrendering their 
National Charter. 

Such a development would be deplorable because the Federal Reserve 
System has been a tower of strength since its very inception and nothing 
should new be done to weaken it by making either the compulsory member- 
ship of National banks or the voluntary membership of State-chartered 
institutions unduly burdensome and unattractive through too much bureau- 
cratic control in Washington. 


Branch Banking. 

On the subject of branch banking our Association has gone officially 
on record at its Cleveland Convention in 1930 as favoring a limited exten- 
sion. There exists some difference of opinion in our Commission as to the 
advisability of extending the privilege to cover the entire State; however, 
we hold unanimously to the view that the granting of permission to National 
banks to establish branches in adjoining States (not over 50 miles distant) 
would constitute a species of trade area branch banking which would give 
National banks an unfair advantage over their State bank competitors 
whose State governments could not authorize them to establish branches 
beyond their own jurisdictions. 


Group Banking. 

We have previously expressed the belief that some control of group and 
chain banking will ultimately become necessary. We are notin sympathy, 
however, with the extremely drastic provisions now proposed by depriving 
groups from voting on directors of Federal Reserve banks and by require- 
ments as to reserves and double liability which are practically impossible 
to carry out. 

Affiliates. 


Some supervision over the activities of affiliates of member banks is no 
doubt desirable, but many of the proposed provisions appear to us entirely 
teo drastic and unnecessary for the purpose of exercising reasonable control 
over their affairs. 

Segregation of Assets. 

The provision for segregating some of the best assets of a bank for the 
benefit af one class of depositors, i. e., time depositors, would undoubtedly 
Cause uneasiness on the part of the demand depositors who would not be 
so secured. This would be particularly felt by country banks where a 
large proportion of deposits are time deposits and where heavy withdrawals 
of demand deposits might result. 


Increase in Reserve Requirements. 

We do not believe that past experience justifies the radical increase 
Proposed in the Reserve requirements on time deposits. If enacted into 
law the burden would fali heaviest on member banks located in cities where 
there is no Federal Reserve bank office and would either force a reduction 
in interest. paid on time deposits or an increase in the rates on loans. More- 
over, it would in no small measure increase the gold reserves to be carried 
by the Federal Reserve banks and would largely counteract the benefits 
of the Glass-Steagall! bill. 

Real Estate Loans. 

The various sections referring to real estate loans appear to us to be 
cumbersome, discriminatory and unsound. Moreover we consider them 
impracticable of operation. 


Capitalization of Banks. 

We have on several previous occasions made similar recommendations 
as to minimum requirements of capital for new banks and find ourselves 
im thorough sympathy with the proposals now made. 

Federal Liquidating Corporation. 

We are in sympathy with the objects expressed in the bill to provide 
some means for the prompt liquidation of the assets of closed banks. We 
feel that the burden proposed upon member banks to accomplish this 
purpose is too heavy, but we should like to see Senator Glass introduce a 
separate bill designed to carry into effect his thoughts on that subject so 
that it might receive prompt and unbiased consideration on its own merits 
free from the many controversial questions connected with the present bill. 

In conclusion we desire to repeat our introductory statement to the 
effect that we consider the passage of this law in its present form untimely 
and inadvisable. We believe that it would destroy much of the good that 
has recently been accomplished by the remedial measures calculated to 
stop deflation and that it would weaken rather than strengthen the banking 
structure. 

This is not to say, of course, that the subjects of new banking legislation 
should not be given due consideration. We believe that some changes in 
our banking laws have been indicated as desirable by experience, but we 
believe that just what these changes may be can be determined only by 
careful deliberation. We pledge our own services, and we are confident 
bankers, as a whole, wili be glad to co-operate in working out a desirable 
solution of the problem presented. 








L. E. Wakefield, President of First National Bank of 
Minneapolis, on Effect of Glass Bill on Group 
Banking in Northwest—Views of Edmund Platt of 
Marine Midland Corp. 

The effect of the Glass bill on group banking in the North- 
west was presented on March 29 to the Senate Banking and 
Currency Committee by L. E. Wakefield, President of the 
First National Bank of Minneapolis, and Vice-President of 
the First Bank Stock Corp., comprising some 107 banks in 
Minnesota, North Dakota, South Dakota, Montana and 


the northern peninsula of Michigan. Mr. Wakefield urged 
that banks engaged in group banking be not discriminated 
against, asked for State-wide branch banking regardless of 
State law, and testified against the proposal for segregation 
of time deposits in country banks of his section. 

Mr. Wakefield declared that he believed the purpose of 
the bill to be constructive and that it contains possibilities 
for good, but asked that it be altered in a number of particu- 


lars. The ‘‘United States Daily’’ of March 30 further re- 
ported: 

Other witnesses at the morning session were Thomas R. Preston, Presi- 
dent of the Hamilton National Bank, of Chattanooga, Tenn., and W. K. 
Payne, Chairman of the board of Auburn-Cayuga National Bank and Trust 
Co., Auburn, N. Y. 

After describing group banking in the Northwest as a “partnership” 
between the city banks and the country banks, Mr. Wakefield testified 
that ‘‘up to the present time the partnership has turned out to be a poor 
one for the cities and a corresponditgly advantageous one for the country, 
because the extreme depression in agriculture and agricultural values, re- 
sulting in heavy losses to the country banks and a great increase in their 
frozen assets, has not only made it impossible for these banks to produce 
their share of the earnings of the partnership, but has made it necessary 
for the holding companies to supply them with large sums of money to re- 
store their impaired capital and reserves and keep them in a sound and safe 
condition. 

“‘However expensive this has been for the cities, it has in fact. proved of 
inestimable value to the district as a whole. We have had numerous 
failures of small independent banks, but we have had no big bank failures. 
In spite of the disappearance of farm land values, in spite of drastic reduc- 
tions ia the price of farm products, cattle, &c., and in spite of drougth and 
grasshoppers, we have succeeded in maintaining a sound banking structure 
for the people of our section, and this success can only be attributed to 
the streugth which is inherent in the group system of banking.”’ 


Poor Partnership Seen in Group Banking. 

“Our task is by no means completed,"’ Mr. Wakefield continued. ‘We 
are willing to accept the responsibility for completing it and hope to do so 
without asking any financial assistance from the Reeonstruction Finance 
Corp., the National Credit Corp., or any other agency. We only ask 
that we be not hampered or hindered by the enactment of legislation which 
would make our task zny more onerous than it already is. 

‘‘Naturally that portion of this bill which is of paramount and absolutely 
vital importance to us is section 20, which prescribes that group bank hold- 
ing companies shall maintain certain reserves in assets other than bank 
stocks for the purpose of protecting any future stockholders’ liability. 
The enactment of this section as written would completely put us out of 
business, or at least force us out of the Federal Reserve System, which 
would probably amount to the same thing. . 

“This is not a threat; it is a plain statement of fact. We do not want te 
abandon the Federal Reserve System, but we are physically unable to com- 
ply with these requirements The assets which would have enabled ug 
to maintain these required reserves have been depleted by contributions 
to our country banks for the purpose of restoring their capital and reserves. 
Even if this were not so, we think the reserve requirements are altogether 
too severe and that they are particularly unwise in that they require the 
holding conrpany to maintain them in a frozen condition and only permits 
their use after a bank has failed rather than allowing them to be used to 
prevent such failure.” 

Sections of Measure Considered Separately. 

The features of the bill providing for reports from holding companies and 
examinations of them and their affiliates were given the “hearty approval 
and support”’ of the Minneapolis banker. 

The section of the bill which increases the reserve requirements for Na- 
tional banks would “‘crucify the country banks in the northwestern States,” 
in Mr. Wakefield's opinion. The provision requiring segregation of savings 
deposits, he declared, would ‘‘be ruinous to the country districts."" He 
testified that the requirement for a capital contribution to the Federal 
Liquidating Corp. would be a particular hardship to the group banks in 
the Northwest, “because we have already drained our resources to clean 
up banks which would oth2rwise be candidates for the be ‘efits of this very 
section, and hence we have in effect already contributed many times over 
our share.” 

Referring to the section of the bill which provides for a limited degree of 
branch banking for National banks, Mr. Wakefield asked removal of the 
limitation which imposes in the nature of a requirement that the State law 
must permit State-wide branches before National banks could operate 
them on a State-wide basis. 

“We have learned by our experience of the last three years how much 
more effective branch banking would be than group banking,” Mr. Wake- 
field testified, and added that in his opinion the people of the Northwest 
are now favorable to branches, and would like to see them instituted without 
delay. 

“At this time there are a large number of banks open and operating where 
the capital and surplus have been impaired through depreciation in the value 
of securities held and losses on loans caused by the general depression,”” 
he continued. 

*‘In addition to this, there are many places which formerly had banking 
facilities, but which are not now being served by any bank. I believe that 
the only thing that can even partially save or correct this situation is a law 
which will authorize State-wide branch banking by National banks immedi- 
ately and without waiting for the State legislatures to meet. I make this 
statement for the following reasons: 

Reasons for Favoring Branch Bank Law. 

‘1. At the present time it is not possible to raise any capital for the pur- 
pose of establishing small banks in communities which are not now served. 

“2. The public authorities, the Comptroller’s office, and the various 
superintendents of banks, in their anxiety to hold our banking system 
intact so far as possible, are at present carrying on with a large number 
of banks whose capital and surplus have been impaired by both deprecia- 
tion and losses. They are doing this in the hope that banking legislation will 
provide some means whereby the deposits in these banks can be rescued 
and taken over into sound banking institutions and be preserved as live 
deposits instead of turned into the obligations of a closed bank. There are 
a large number of these institutions which could furnish a sufficient amount 
of sound assets so that their deposit liabilities could be assumed by another 
bank as a branch office The local stockholder has, to a large extent, 
suffered business reverses; he has paid in additional capital to his bank in 
the past and is no longer able to supply the funds necessary for recapitaliza- 
tion at this time. 

“For these reasons it seems to me imperative that if there is any desire 





on the part of Congress to preserve the greatest amount of our present bank 
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deposits, Congress should recognize this situation and provide a means im- 
mediately which will make this preservation possible.” 


Adeantages of Unified Banking System Cited. 

Mr. Wakefield told the Committee that the advantage of having the 
entire National banking system operating under one standard law as to 
branch operation is obvious. ‘The controlling factor is time,” he continued. 
“If this matter is delayed for the time necessary to secure State legislative 
action, the various banking departments will not be able to put off taking 
the steps necessary to remedy the present condition, which can only result 
in a great increase in the number of closed institutions. A year’s delay 
would be fatal. Every bank which closes between now and next year 
represents a local tragedy. Each one which might have been prevented by 
branch banking at this time will forever stand as a reproach to the legisla- 
tive body that might have saved it by the exercise of political courage 
when it was most needed.”’ 

Mr. Preston objected to the higher reserve requirements of the bill, and 
while approving the Liquidating Corp., said the subscriptions were high. 
He objected to the limitations on group banking, and suggested that branch 
banking be permitted regardless of State laws. 

Mr. Payne said that he represented the small-town banker and was ser- 
fously alarmed at any attempt to fundamentally change the banking organ- 
ization and structure of the country. The ‘“‘drastic reformation of affilia- 
tions’’ would upset the country banks through the effect on security mar- 
kets, he said. In addition, he said, this is not the time to experiment in 
the form of banking organization along the lines of branch banking. 

Senator Norbeck (Rep.), of South Dakota, Chairman of the Committee, 
put into the record a brief from the Banking Superintendent in that State 
against branch banking. 

At the afternoon hearing on March 28 a plea was entered for the independ 
ent unit bank, and against the “spirit of promotion” in banking by C. F. 
Zimmerman, President of the First National Bank, Huntingdon, Pa., 
and Secretary of the Pennsylvania Bankers’ Assn. 


President Zimmerman of First National Bank of Huntingdon Pa. Favors 
Centering Authority in Federal Reserve Board. 

Mr. Zimmerman testified that he represented the viewpoint of the cou try 
banker. Hesaid he favored greater centralization of authority in the Federal 
Reserve Board at Washington. He was also in sympathy, he said, with the 
desire to prevent abuse of short term credit extended by Federal Reserve 
banks to large city banks. 

While approving many sections of the bill, Mr. Zimmerman said caution 
should be exercised in enacting deflationary proposals at this time. 

Mr. Zimmerman testified principally with respect to the branch banking 
provisions of the bill. 

“Promotion has been the curse of banking in this country,’’ Mr. Zimmer- 
man told the Committee. ‘‘Itis a mistake for Congress to cater in any way 
to the go-getter spirit in bank promotion,”’ he said. ‘‘We should about face 
in the direction of reestablishment of the independent unit bank. Many 
of the promoters are not bankers in essence.”’ 

“I am simply astounded, Mr. Zimmerman said, ‘“‘that Congress should 
consider permitting a National bank to cross State lines in establishing 
branches."’ 

There would necessarily have to be a compensating advantage to State 
banks, Mr. Zimmerman said, or they would leave the State system. The 
compensating advantage would likely be something, in his opinion tending 
to weaken banks aad lower their standards. 

Senator Glass pointed out that the language of the provision made out- 
of-State branches permissible only in extraordinary situations, and that 
not many of them would be established, in his opinion. 

“I feel that the mere mention of State-wide branch banking in the bill 
is a threat more or less to the unit bank,’’ Mr. Zimmerman said. ‘I do not 
believe that branch banking has proved its case in America.’”’ He suggested 
an amendment embracing the policy of upholding the autonomy of State 
banking laws. 

Edmund Platt, Vice-President of the Marine Midland Corp., former 
member of the Federal Reserve Board, followed Mr. Zimmerman on the 
stand. 

Mr Platt Proposes a Way to Prevent Bank Failures. 

“The way to prevent bank failures is to permit greater freedom of bank 
consolidation ,’’ he told the Committee. 

Mr. Platt opposed the section of the bill prohibiting sale of Federal funds. 
He described ‘‘shooting’’ of Federal funds from New York to Chicago 
and on further west where banks close later in the day, but said it has done 
= harm, and sometimes good by spreading funds and Jowering rates in the 

est. ‘ ' 

Mr. Platt thought the mechanistic devices of the bill might permit the 
Federal Reserve Board to avoid their rate responsibility and in his opinion, 
the rate could now be used to correct abuses of Federal Reserve credit use. 

John K. Ottley, President of the First National Bank, Atlanta, Ga., 
discussed the anticipated effects of the measure on the institutions with 
which he is connected, a group of affiliates of the Atlanta bank which he 

Groups now organized should be permitted to retain their units as branches 
regardless of State law, in Mr. Ottley’s opinion. 

Edward Ball, of the duPont Ball Co., of Jacksonville, Fla., represented 
the Florida National Bank of that city, and a group of afffiliated institu- 
tions, and spoke also for the Atlantic National Bank and its affiliates. 
He opposed the features of the bill providing for examinations of banking 
ee and for compulsory contribution to the proposed Federal Liquidat- 

Spencer 8. Marsh, Vice-President of the National Newark and Essex 
Banking Co. of Newark, N. J., who appeared on behalf of the New Jersey 
Bankers Assn., objected to provisions of the bill which, in his opinion, 
would affect adversely the smaller banking institutions of that State. 


— 


Senate Committee Hearings on Glass Banking Bill 
Closed—Senator Glass Proposes to Investigate “Or- 
ganized Opposition” By Bankers to Bill—Governor 
Harrison of New York Federal Reserve Bank to 
Testify Later on Bill—Views of F. I. Kent, F. R. 
Rand, Etc. 


Following the close of the formal open hearings before the 
Senate Committee on Banking and Currency on the Glass 
bill (S. 4115) March 30, Senator Glass (Dem.), of Virginia, 
stated orally that he intended to institute an investigation of 
the “organized opposition” to the bill, which has been mani- 
fest, he said, in the course of the hearings. As to this the 
“United States Daily” of March 31 stated: 











The Virginia Senator charged that many witnesses have appeared from 
all sections of the country in response to telegrams sent to them, and that 
witness after witness who had appeared had repeated the same misunder- 
standings of the meaning and intent of various provisions of the bill. 

Formal Investigation Likely. 

The investigation may be formal, the Senator stated, with the possibility 
of witnesses being subpoenaed. 

The opinion that enactment of the Glass bill (S. 4115) would be defla- 
tionary influence and tend to further depress security values and upset 
banking conditions was given by a number of bankers who appeared at 
the final hearing. 

This view was countered by Senator Glass, who declared that both the 
Governor of the Federal Reserve Board and the Comptroller of the Our- 
rency had approved legislation at this time if the suggested amendment 
that they had offered were accepted. The Comptroller said, according to 
Mr. Glass, that the need for prompt legislation is imperative. 


According to the New York “Times,” W. R. Burgess, 
Deputy Governor of the New York Federal Reserve Bank, 
informed the Committee on March 30 that George L. 
Harrison, Governor, could not appear because of a brother’s 
illness, but wished to testify later. On the motion of Senator 
Couzens, it was agreed that Mr. Harrison could file a state- 
ment later. 

Fred I. Kent, Director of the Bankers Trust Company of 
New York, speaking of the “general effect of the passage 
of such a bill,” upon conditions “as they exist at the moment,” 
asserted [we quote from the “United States Daily”] that the 
measure, if deflationary, as he believed, would “tend to add 
to the depth and duration of the depression and probably 
to an extent that might create further unemployment of a 
devastating character.” 

As to the hearing on March 30 the “Daily” continued: 


Fears Deflationary Tendency. 

It would be against the interests of the whole people to have the bill 
enacted into law until a substantial measure of recovery has occurred, 
Mr. Kent testified. Moreover, he declared that the bill is unsound in 
principle. It does not attempt, he said, to set up a better system, but 
merely to destroy a part of the one in existence. 

The function of the banker -in placing securities, Mr. Kent declared, 
is of equal importance with thet of loaning funds for seasonable purposes. 
He defended the necessity for security dealings by banks as an im- 
portant part of the credit service they render, and declared that security 
affiliates of banks were created “‘to meet an actual need for the double 
purpose of furthering the security business for the benefit of industry on 
one side and of investors on the other, and at the same time, provide sound 
channels through which securities could flow clearly separated from wild- 
cat issues. 

Viewed as Unwise. 

“Regardless of any other point of view,’”’ Mr. Kent said, it would 
seem unwise to attempt any corrective legislation attacking the fundamentals 
of business and financial operations as they now exist until the present 
depression has run its course.’ 

Other witnesses who testified March 30 were George F. Rand, President 
of the Marine Trust Company, Buffalo, and of the Marine Midland Corpora- 
tion ; Howard Bruce, President of the Baltimore Trust Company, Baltimore, 
Md.; James Francis Burke, counsel for the Pittsburgh Clearing House; 
Roy Hanes, President of the Wachovia Bank & Trust Company, of Winston- 
Salem, N. C.; F. D. Houston, President of the American National Bank, 
Nashville, Tenn., and Randolph Burgess, Deputy Governor, Federal Reserve 
Bank of New York. 

Mr. Rand explained the structure and organization of the Marine Mid- 
land Corporation, consisting of a group of 20 banks and trust companies 
in the State of New York, and two security affiliates. 

“The past two years have seen the organization of the Marine Midland 
Corporation fully justified,’ Mr. Rand declared. ‘“‘Its organization has 
materially strengthened the banking structure throughout central and 
western New York. Through the medium of the cash resources which 
it possessed it has been enabled to contribute large sums of money and 
management to the banks in its group which might otherwise have had 
great difficulty in raising additional capital. 

“The Marine Midland Corporation has also been very effective in its 
assistance to banks outside of the Marine Midland Group in working 
out their problems and in assisting them during this period. 

“It is an interesting thing to me that so many group banking organiza- 
tions, with practically no knowledge of each other, sprang up almost 
simultaneously in different sections of the country as the result of a 
distinct need for this type of banking. The Northwest group, the Michi- 
gan group, Atlanta group, our group in western New York developed 
along very much the same lines although entirely independently of each 
other and with no conferences and with no workingg together in any way. 

“It seems to me that they fill a distinct need in our banking structure. 
Group banking during the past two years has been one of the most con- 
structive features in our whole banking situation. 

“In the provisions of the new Glass bill we hope that the splendid 
work done by group organizations will be given recognition and en- 
couragement and will not be penalized by burdensome restrictione.”’ 


George F. Rand Tells of Reopening Banks. 

In referring to the “constructive work done by our group in western 
and central New York’? Mr. Rand cited two concrete instances. “In 
Albion, New York, in Orleans County, 11 banks had closed their doors in 
27 days within a radius of 20 miles, including the Citizens National 
Bank of Albion, leaving our Orleans County Trust Company the only 
operating bank in this vicinity,” he said. 

“Within 2 months and 11 days of closing of the Citizens National Bank 
we had made arrangements with the National Banking Department and 
had given immediate credit of 50% to the depositors of the closed bank, 
which set a record for speed in liquidation in our territory. At the 
present time we are planning to open a new bank in Medina, a village of 
6,000 population, where both banks have failed, and at the request of 
the Banking Department we are organizing a new bank there which will 
be open about April 4 and will take over certain assets of the closed banks 
and give depositors of the closed banks credit for a proportion of their 
deposits. 

“TI cite these two instances, and these are typical, to show the construc- 
tive work we are doing, and I might say that rural New York State does 
not present essentially different problems from the other groups in the 
West and South. 








Apri 2 1932.] FINANCIAL 


CHRONICLE 2449 








“In conclusion I submit that the record made by group banks through- 
out the country during the past two years has demonstrated beyond doubt 
the economic soundness of the principle upon which they have been 
organized and their right to recognition and encouragement in any 
new liquidation.” 


Deflationary Legislation Opposed by Mr. Bruce. 


Mr. Bruce on taking the stand declared that no legislation should be 
proposed that is even open to the suspicion of retarding our recovery from 
the present business stagnation. : 

“Tf legislation is necessary or desirable,” he continued, ‘‘to limit any 
future riots of speculation, such as culminated in the year 1929, I am 
sorry to say I believe we have a considerable lapse of time ahead of us 
before we will meet the next such issue, and I can see no possible justifica- 
tion, in a period such as the present, to hurry through drastic provisions 
which in my opinion will bring on a further deflation of securities and 
prolong the period of depression.” 

Mr. Burke presented a resolution from the Pittsburgh Clearing House 
Association stating that they regard the enactment of the bill, particularly 
at this time, as unwise and unnecessary. 

Mr. Burke praised the record of the Federal Reserve System during the 
past 19 years, and said that “it seems a serious question whether it is 
necessary to modify it in any material way at a time like this, in view 
of its record.” 

Senator Glass interposed to say that he knew of nothing that has 
gone further to intensify the fear of the people than the majority of the 
testimony on the bill. Bankers were organized, he charged, and brought 
here to protest, and he added “I think you were, too,’”? to which the 
witness replied, ““What if they were?” 

Referring to the suggested revisions offered by the Federal Reserve 
Board, Senator Glass declared it did not “engage in an idle gesture’”’ 
when it submitted them, but that it really wanted them incorporated in 
the bill and the bill passed. 

Mr. Rand went on record as favoring branch banking regardless of State 
laws. 

Mr. Hanes opposed the penalty rate on 15-day borrowings of member 
banks at Reserve Banks, and the requirement that member banks con- 
tribute to the capital of the Federal Liquidating Corporation. 

“Is the bill sound in principle?’’ Mr. Kent asked. 


Bank Loans Required for Seasonal Purchases. 


“Would it carry into our banking system a force for good even if its 
enactment were postponed until industry and trade were again upon 
solid ground? 

“There would seem only one answer to such a question; and that is 
that it would not. Back of its provisions which have to do with its 
apparent principal purpose, it ignores our industrial financial system as it 
has been built up and as it exists, and as it must be carried on until 
we have some better system, if one can be devised, to take its place. 

“Does the Glass bill even attempt to provide a better system? No. 
It would merely destroy in part our present system and provide nothing 
in its place. L-+t us analyze this statement and see why it is so. 

“Present day industry and trade are financed in two parts, by capital 
or capital issues, and by bank borrowings. Capital financing is utilized 
to provide for plant, for required long time turnover, continuing inven- 
tories of raw materials and of processed goods and for margin of safety. 

“Bank borrowing is restored to for seasonal requirements, purchases 
of raw materials which quickly move into finished goods, finished goods 
on short time carries, raw materials and finished goods in transit from 
buyer to seller, and for other short time purposes. 

“The general and ordinary financial structure of industry is therefore 
in the form of securities: Stocks and/or bonds (or cash or other securities) 
and commercial paper; that is, trade paper (or book accounts between 
business houses) and notes to banks. 

“There are five classes of bank deposits: Two from cash—demand and 
time, or saving; and three from credit—loans, rediscounts or sale of 
paper taking time to collect. 

“The security structure of industry and trade, as it is built up, is 
exchanged for cash which is received from a multiple of savings and time 
deposits when banks become holders, except for their capital investment 
account, and from cash or demand deposits when individuals, firms, or 
corporations become holders. 


Function of Banks in Marketing Securities. 


“Industry and trade cannot, however, find those who may be willing 
or anxious to become holders of their securities unless they depart from 
their regular business and enter into the business of financing. This 
they could not do except at enormous expense for an occasional issue, 
nor would they be able to assure themselves of round eums so essential 
at times for needed expansion of plant or other facilities if they would 
hold or create markets for goods. 

“The banker, therefore, becomes necessary to industry and trade in 
placing securities as well as in loaning funds for seasonable purposes. 

“Placing securities requires underwriting in part and, most important 
of all, a market in which buyers may sell in case of need or desire. With- 
out such a market, finding buyers would be worse than trying to carry 
on world trade under barter. 

“But a market for securities requires capital and it also requires both 
buyers and sellers who operate to distribute and not to hold. Such persons 
handle securities as merchants do commodities. Those who buy do so with 
the expectation of selling at a profit commensurate with the risk. 
Those who eell long or short do so with the expectation of buying again 
at a profit commensurate with the risk. 


Risk in Marketing Products of Farm and Industry. 

The farmer plants and grows his products hoping to sell at a profit 
and he does so at a risk. The manufacturer buys raw materials, pays 
for labor, and produces goods for which he hopes to get profit, but he 
does so at a risk. Buyers and sellers of securities and commodities operate 
knowing that there is risk.” 

“If the facilities which have been created through banking operation 
for such issues were to be unduly restricted because a wave of extrava- 
gance passed over the nations and affected those in every walk of life, 
that is, in Government, in finance, in industry, and in and out of all 
business,’””’ Mr. Kent continued, “we will pay the penalty through con- 
tinued unemployment. 

“Discrediting securities as collateral because prices are down during 
a depression that is partly cyclical, but whose depth and duration are 
now largely due to unfortunate world political forces, is not only unwise 
but would be positively suicidal. 

“Industry and trade require and will continue to require funds from 
securities and funds from banks. The proportions must be sound. Federal 
reserve examinations are intended to insure the maintenance of such 
soundness on the part of those who borrow from the banks in the system 
and in the asset structure of the banks themselves.” 


Disturbing Influence on Banking is Seen. 

Mr. Houston testified that the bill might not be objectionable in 
normal times, but that at a time when deflation has proceeded to the 
extent it now has, its enactment would be extremely disturbing to busi- 
ness and banking, and would retard recovery. 








Tenders of $360,198,000 Received to $100,000,000 Offer- 
ing of 91-Day Treasury Bills—Amount Accepted 
$102,169,000—Average Rate 2.08%. 


Secretary of the Treasury Mills announced on March 28 
that the offering on March 23 of the 91-day Treasury bills 
to the amount of $100,000,000, or thereabouts, brought 
tenders of $360,198,000. The amount accepted was $102,- 
169,000. The highest bid was 99.545, equivalent to an in- 
terest rate of about 1.80% on an annual basis. The lowest 
bid accepted was 99.459, equivalent to about 2.14%. The 
average price of bills to be issued is 99.474. The average 
rate on a bank discount basis is about 2.08%. The offering 
was referred to in our issue of March 26, page 2263. 








Tax Bill Before House--Tumultuous Session March 26 
—With Adoption of Duty on Coal Following 
Import Tax on Oil, Representative Crisp Appeals 
to Coalition to Keep “Embargo Tariff’? Out of 
Revenue Bill—Effort to Place Embargo Against 
Russian Matches. 


A new coalition of high tariff Democrats and Administra- 
tion Republicans seized control of the tax bill in the after- 
noon of March 26 and succeeded in writing into it a duty 
of 10 cents a hundred pounds on coal and coke imports 
before the movement could be stopped, said the New 
York “Times.’’ The vote was 113 to 67, with Mr. Snell, 
the Republican leader, among those who stood for the 
duty, proposed by Representative Boland, Democrat of 
Pennsylvania, as an amendment to that portion of the bill 
providing for a cent-a-gallon import tax on oil, voted on 
March 25. The developments in the House March 26 
which occasioned an appeal by Acting Chairman Crisp were 
set forth as follows in the Washington dispatch March 26 
to the ‘‘Times’’: 

The new rebels against the Ways and Means Committee’s program 
started out to turn it into a tariff measure. Encouraged by success with 
the coal and oil duties, they turned next to a tax of $3 a ton on imported 
fluorspar, but were checked when Representative Crisp, Acting Chairman 
of the Ways and Means Committee, forced the Democrats back into line 
with a moving appeal in which he declared that they were destroying their 
own party and making themselves ridiculous before the country. 

He told the House that if it proposed to turn the tax bill into general 
tariff legislation, then he was through, and would even vote against the 
whole measure. Later he added that if Mr. Snell and the Republican 
protectionists were going to pursue their course of to-day, “then they 
can balance their own budget.” 

The Georgian had uttered little or no complaint earlier in the week 
when the sales tax opponents tore his bill to pieces; he was obviously 
disappointed, but expressed no grievance. 

But to-day Mr Crisp declared that ‘patience has ceased to be a virtue.” 
He could not stand by and see his party ‘wreck itself’’ by voting tariff 
rates that the most orthodox Republicans had turned down, he said. 

Other Duties Are Rejected. 

To his support came Representative Hawley, co-author of the Hawley- 
Smoot tariff Act, and Representative La Guardia of New York, who stirred 
up the revolt against the sales tax. They pleaded with the House not to 
jeopardize the budget-balancing revenue bill with tariff provisions. 

From that point the House turned down in quick succession the pro- 
posed duty on fluorspar, an import tax on jute and jute products offered 
by Representative Fulmer, Democrat of South Carolina; a duty of a cent. 
@ pound on manganese, proposed by Representative Knutson, Republican 
of Minnesota; an import excise levy of 22 cents a pound on butter, offered 
by Representative Christopherson, Republican of South Dakota, and an 
embargo duty of 100% on imports produced by convict or indentured labor, 
proposed by Mr. Johnson, Republican of Wasbington. 

The move toward tariffs began when Representative Seiberling, Re- 
publican of Ohio, proposed, under the guise of an import tax, to place a 
virtual embargo on Russian matches. 

“TI am going to find out whetber this House is for Russia or America,” 
he declared. Later he withdrew the amendment. 

Mr. Crisp used a firm hand in conducting the proceedings on the tariff 
proposals. During consideration of the tax provisions he had let the 
discussion run much as it would. To-day he resorted time and again to 
the rules of the House to shut off debate and force the issues. 

After the tariff advocates had spent themselves, the House passed the 
special excise tax sections of the bill. These carried a 4-cent excise tax on 
lubricating oils, a tax of 35 cents a gallon on malt syrup and wort used 
for ‘‘home brew” manufacture and a 40% tax on grape concentrates. 

All these were expected by their sponsors to raise $71,000,000 in new 
revenue for the fiscal year 1933. The oil and coal tariffs were amendments 
to this section; together they were designed to yield $8,000,000. 

Ways and Means sub-committees worked all day and to-night on sub- 
stitutes te be proposed to replace the sales tax and furnish $563 500,000 in 
new taxes. No decisions were reached. Representative Ragon, the 
Chairman, said afterward that he hoped to have a report ready for the 
full Committee by Tuesday. 


Crisp Is Told of a Vote Trade. 

Success of the coal tariff was said to have been assured before it was 
brought to the floor. Representative Crisp was told that it was a “‘trade”’ 
between the coal and oil interests and could not be stopped. 

The latter, at least, proved to be true. When voting time came Mr. 


Crisp saw many of his colleagues on the Democratic side pass between the 





tellers to vote for the coal duty. 
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On the other hand, he had the satisfaction of seeing a number who had 
deserted him earlier in the week stand with him on this issue. An over- 
whelming majority on the Republican side stood for the duty. 

Once that vote was over, members from every section of the country 
who had failed to have their products included in the Smoot-Hawley 
Act took amendments to the desk. 

Representative Parsons was recognized for his proposal of a duty .on 
fluorspar, a mineral used in fluxing steel and aluminum. The House 
went into an uproar. Members sought to cut off debate so they could 
put their own amendments up for consideration. Conferences were going 
on all over the House. Small groups were framing other amendments. 

It was in such a situation that Mr. Crisp took the reins and sought 
to stop the House from turning his tax bill into a “‘log-rolling ta. iff measure.” 

Mr. Hawley. in coming to his assistance, said: 

“We are engaged in writing a revenue bill for the purpose of balancing 
the budget of the United States Government; my belief is that the writ- 
ing of a proper revenue bill raising sufficient money to meet Government 
expenditures will restore public credit and bring back economic recovery, 
which is the thing extremely desired by the people. 

“I trust that so far as I have any influence with the gentlemen of the 
House there will be no more amendments offered that savor of tariff. 
Amendments that are for the raising of revenue that are germane are 
proper, but they ought not to endanger by any means or in any way the 
Passage of this bill by changing it from its origina] purpose—that of bringing 
back prosperity to the country.” 


La Guardia Backs Up Crisp. 


Mr. La Guardia told the sales tax foes not to detract from the victory 
of eliminating the 2.25% levy by loading the bill with tariff provisions. 

“Our battle is over,” hesaid. ‘‘In spite of the abuse being heaped upon 
us we have got to go straight down the line. We've got to ignore that 
abuse and stick by the Ways and Means Committee in its efforts to bring 
out a bili that will balance the budget. I regret to see some of my col- 
leagues in the sales tax fight now trying to stifle this bill with traiff pro- 
visions.”’ 

Representative Rainey, the Democratic leader, appealed to his followers 
to proceed in order and ‘‘consider calmly this revenue bill.’ 

Representative Michener of Michigan, a member of the Rules Committee, 
pleaded with Mr. Crisp to invoke a special rule and “‘bring order out of this 
chaos.” 

Speeches were cut to five minutes for and against any specific amend- 
ment and voting was rapid. First the Parsons amendment for a duty on 
fluorspar went down, 92 to 42. Next the Fulmer proposal for a graduated 
tax on jute and jute products was defeated by a viva voce vote. 

Representative Schafer, Republican, of Wisconsin, broke the succession of 
tariff amendments with a proposal to throw out the tax on malt syrups and 
wort. He was voted down, 74 to 20. 

Representative Knutson’s amendment for a cent-a-pound tax on man- 
ganese was rejected, 85 to 56. The Christopherson amendment for a tariff 
on butter went next, viva voce, and the Johnson “embargo” on convict- 
Made goods was overwhelmed, 91 to 27. 

I¢ was apparent to Mr. Crisp and his lieutenants at once, when the 
House opened, what they had to deal with. Mr. Seiberling, having gained 
the floor first, proposed his levy on matches, a graduated stamp tax, which 
in effect, would require that every package of matches be broken open and 
stamped by customs inspectors at the port of entry. 

He admitted that it was intended as an embargo against Russian matches, 
and reiterated that he intended to see whether the House was for Russia 
or America. 

Representative Rankin of Mississippi shouted: 

“You can’t get away with that kind of stuff in this House. You can’t 
browbeat members of Congress by any such language.”’ 


Crisp’s Appeal Against Tariff Move. 


Sensing the impending tariff fight Mr. Crisp arose, saying: 

“Mr. Chairman, I think you will all agree that I have shown no par- 
tisanship in the consideration of this revenue bill. I have tried to serve 
my country in a non-partisan way to raise revenue to balance the budget 
which the President of the United States, which the Secretary of the 
Treasury and which ex-President Coolidge say is essential for economic 
recovery and to make your temporary relief measures effective. 

“Now, gentlemen, are you going to convert this bill into a tariff bill? 
I grant you there is one item in the bill which is tariff—oil. I did not 
want it in there, but it is in there and, therefore, I cannot consistently get 
up here and make peints of order against these tariff amendments because 
I believe they are germane to the bill. 

“But, gentlemen, are you going to write a tariff bill here on this floor 
under the guise that it is revenue? 

“Here is the difference between this amendment and the oil amendment. 
_ The oil amendment was one cent, which will not be an embargo. Some oil 
will come in. This is an embargo and is intended as nothing else but an 


“The people representing this match industry came to me and stated 
that it was an embargo. They said they were willing to pay eight or ten 
million dollars for the purpose of having a monopoly of the American 
market for matches. Of course they will raise the price to consumers. 
These representatives said the way to have it effective would be to have an 
embargo. 

“The matches haye to be opened when they come into the Custom 
House, each package of matches stamped. They said they didn’t want it 
pa it was an embargo. They have it in Canada, and it is an embargo 

ere. 

Plans to Invoke Five-Minute Rule. 


‘‘Now, you Democrats all over the country who have been criticizing the 
present tariff law, are you going to come in here now and write an embargo 
tariff against the products of Russia, which the Republicans, when they 
wrote the Smoot-Hawley tariff bill, would not do? 

“‘What position are you going to leave yourselves in? What position 
will the Republicans leave themselves in who are opposed to an embargo? 

"We may just as well face the issue. I am going to appeal to this House 
to try and help expedite the passage of this bill. We have brought it in 
here with no rule, for a liberal consideration, and that system is on trial. 

“The minority leader said—or it was so stated in the papers—that we 
made a mistake in bringing the bill before you for you to consider it in 
this way instead of bringing it in under a rule. Now, do you like this way 
of considering a bill? Ifso, show your appreciation by trying to expedite it. 

“‘Never has there been a bill of this character considered in Congress 
where there has been so much debate, and this debate is not going to 
change any votes. Any one can present his views on an amendment in 
five minutes. I give notice now that I am going to invoke the rule that 


there shall be but five minutes speech for and against an amendment, and 
I myself will not again ask to be allowed more than five minutes. 

“I took it this time in order to make a general statement on the bill, 
and to ask you to help co-operate in expediting the passage of the bill.”’ 





From the “Times’’ also we take the final speech of Repre- 
sentative Crisp in the House on March 26 pleading with the 
coalition majority not to let the revenue bill be converted 


into a tariff bill was as follows: 


This is a sad day for me. I love my country and I have endeavored to 
serve her. I have bared my breast to every shaft of criticism, and I have 
done so because I believed I was right. 

I also love my party, and to-day I am seeing my party destroy itself. I 
am witnessing my party put on higher tariff rates than even the Republican 
put on, putting on embargoes, and then going out and criticizing the bill. 

Consistency, thou art a jewel. I have tried to stem the tide. I realize 
that I am impotent; I realize that I have not had the majority of this House 
back of me. I have been long-suffering and patient and have not sought 
to close debate, but patience ceases to be a virtue. 

I am going to express myself when I say to you that, so far as I am con- 
cerned, if these amendments and other things continue to be added to the 
bill, I shall myself vote against it. 

Oh, gentlemen, what are you trying to do? Are you trying to balance a 
budget deficiency caused by a Republican Administration? I have no 
proof of it. But as I watched the vote yesterday afternoon by tellers on the 
oil proposition I suspected what was going to happen to-day, and it has 
been happening—a log-rolling tariff is making with embargo rates. 

You may adopt all of these bigh-tariff amendments that you desire to, 
but I want the country to know it, and I want your people to know it, 
I hope the amendment will be rejected. 








Appeal by Speaker Garner of House for Support of 
Tax Measure—Warns Against Failure to Balance 
Budget. 

At the opening of the session on March 29 of the House of 
Representatives, Speaker John N. Garner rallied the House 
membership to the support of the pending tax bill to which 
an appeal was made by him that “in view of the fact that 
there has been stricken from this bill more than $500,000,000 
of taxation it is your paramount duty, now to ... Te 
store some taxes to that bill in.order that this country’s 
financial integrity may be maintained.” In our reference 
(elsewhere in this issue) to the action of the House on that 
day in voting new taxes, we refer further to the appeal of 
Representative Garner. We give here, however, Mr. Gar- 


ner’s speech in full: 

Mr. Chairman, I will not abuse the privilege, because it is not my 
purpose to make an extended statement. When I was elected Speaker of 
the House of Representatives it was my purpose then, and it has been 
my purpose all along, and it shall be my purpose to preside over the House 
of Representatives as impartially and fairly as my intellect will permit. 

In order to do that I felt it would be better if I did not enter into 
general debate for fear it might become partisan, and therefore I have 
refrained up to this time to take the floor on any subject. It was my 
intention to refrain this session without addressing the House or the 
Committee of the Whole. 

But in view of the fact that I have served 18 years on the Ways and 
Means Committee, had acquired some knowledge of taxation, it was felt 
by some of my colleagues on that Committee that I owed a duty to the 
House to make some statement concerning the tax situation. Yielding 
to that, I appear before you this morning to make what I conceive to be a 
statement as to the duty and right of each member of the House from my 
viewpoint. 

In October the President of the United States requested certain menrbers 
of Congress to come to Washington to consider certain questions that he 
had in view to recommend to the Congress of the United States when it met. 

While here in Washington there was a very grave doubt in the minds 
of certain officers and officials and members of the Administration whether 
there would be a tax bill at the coming session. 

Realizing that, I returned to my home, and for the first time in my 
life undertook to prepare a well thought-out address to the House of 
Representatives, believing that the Republicans would organize the House, 
and might elect me leader of the Democrats. 

I believed then, as I do now, that it was the duty of our Government 
to sustain its credit, and to ask Congress to balance the budget. 

That speech will never be delivered because I was not selected as the 
minority leader, but happened to become the Speaker of the House of 
Representatives. 

I arrived here on the 11th of November, before the Congress met. The 
newspaper men gathered in the office at that time, when it looked as if the 
Democrats would organize the House of Representatives, and whatever I 
might say might be interesting to the country. The first interview I gave 
them was to impress upon them, and, I hope, to impress on the country 
and my colleagues, the importance of maintaining the financial integrity 
of this Republic. 

I have from that time until this repeatedly, before Congress met and 
before I was elected Speaker, maintained that the highest possible duty 
that the House of Representatives could perform for the people of the 
country during this session was to levy sufficient taxes to sustain the 
financial integrity of the Republic. 

It was suggested by some of my colleagues both in the Senate and in 
the House that it might be advisable, from a party standpoint and for the 
service of the country, that the Democrats of the House and the Senate get 
together and, as far as they could, outline a program or policy which we 
thought would be to the best interests of the country. 


Policy Committee. 

In pursuance of that thought, Senator Robinson, the leader of the Demo- 
crats in the Senate, and myself selected what is known as the Policy Com- 
mittee. It was composed of 10 members of the Senate and 10 members 
of the House. 

I shall read you the names of that Committee because it will illustrate, 
both to the Republicans and, I hope, to my Democratic friends, that the 
Committee is composed of average Democrats of the House and Senate. 

The members of the Senate are Senators Robinson, Walsh (Montana), 
Walsh (Massachusetts), Harrison, Pittman, Glass, Bulkley, Wagner, Hull 
and Barkley. 

The members of the House on that Committee are Garner, Rainey, Byrns, 
Collins, Crisp, Bankhead, Taylor (Colorado), Drewry, Sandlin and Greenwood. 

That Committee from time to time had meetings in my office for 
the purpose of discussing what was the best interest of the country as 
well as the best interest of the Democratic organization of the House and 
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Senate. On Jan. 6 of this year, after a two hours’ session and a full dis- 
cussion, that Joint Committee unanimously decided upon this language 
as expressing what should be the Democratic policy of the Senate and the 
House of Representatives: 

**It is of primary importance that the budget be balanced promptly.” 

As I say, that was unanimously adopted by the Policy Committee. I 
believed then, and I believe now, that the paramount duty of the House of 
Representatives is to levy sufficient taxes of some kind, of some nature, 
that will maintain the credit of this country in the eyes of the world, as 
well as our own people. 

Later on, the Ways and Means Committee went to work with a view of 
bringing about that desired end. After a discussion of more than 30 days— 
and if I make a mistake in my statement concerning the Ways and Means 
Committee, I hope the gentleman from Georgia will call my attention to it— 

(Representative Crisp: “Mr. Chairman, we had hearings lasting more 
than 30 days. Over 177 witnesses appeared before us and the Committee 
was in executive session about five weeks before we finally brought out 
the bill.’’) 

Non-Partisan Taz Biil. 


After the bill was reported, or perhaps I’d better say before it was 
reported, some two or three weeks before it was brought out, it was decided 
by a meeting of the Democrats of the Ways and Means Committee and 
myself in Mr. Crisp’s office that the better policy would be to prepare 
what is known as an American bill, or a non-partisan tax bill, and present 
it to the House of Representatives. 

In view of the fact that there was a small majority of Democrats, we 
felt it would be difficult, if not inrpossible, to pass in the House of Repre- 
sentatives a partisan bill. In addition to that, in the hearts of these men 
and in their conversations, they thought it was the more patriotic thing 
to take into our confidence the entire membership of the House in under- 
taking to pass this important piece of legislation. 

In pursuance of that policy, the Ways and Means Committee that day 
adjourned, and I did not again meet with them until last evening. But 
the two things they gave to the country and the only two thoughts they 
conveyed to the country in the statement from the Committee was that 
it was to be a non-partisan bill and that there were to be sufficient taxes 
Taised to balance the budget. 

That was the deliberation of that Committee at that time. I mention 
the background of this, Mr. Chairman and my Democratic friends especially, 
to meet some criticisms that have been made of me for advocating the 
policy of levying sufficient taxes to sustain the credit of the Government. 

In view of that background I think I had the right to ask the House of 
Representatives, and especially the Democrats, to join with us in an effort 
to levy sufficient taxes to take care of the obligations made by the Congress 
of the United States. 

Proposed Sales Taz. 

The Committee on Ways and Means went about their work in executive 
session and reported a bill to the House of Representatives. In the course 
of those executive sessions, I was told, and I think the membership of the 
House was told, that the Committee thought it impossible to find sufficient 
ta%es which they thought the House would endorse in order to balance the 
budget unless they went to a manufacturers’ tax. 

My reply to that was that I had been opposed to a sales tax ever since I 
had been a member of Congress, and I had always been, and always would 
be, opposed to a sales tax. I am now opposed to a sales tax; but, gentle- 
men, if I find it impossible to balance this budget and restore the confidence 
of the world and our own people in our Government, I would levy any tax, 
sales or any other kind, in order to do that. 

I think more of my country than I do of any theory of taxation that I 
may have, and the country at this time is in a condition where the worst 
taxes you could possibly levy would be better than no taxes at all. 

The Committee of the Whole of the House acted otherwise. I have no 
quarrel with you. I have said on the floor of this House scores and scores 
of times, and I repeat it now, that I don’t believe in rules being applied to 
the House of Representatives that take away from it the freedom of expres- 
sion, not only of your mouth but of your vote. I believe in that now. 

Therefore, I was unwilling to have any gag rule, so-called, applied to the 
consideration of this bill. I wanted the free opportunity for the member- 
ship to express themselves in the Committee of the Whole and you have 
had that opportunity. You have expressed yourselves, you have arrived at 
a conclusion that you will not have a sales tax, and I repeat, I have no 
quarrel to make with you because of it. 


Appeal for Restoration of Taxes in Pending Bill. 


I appeal to you not only in the name of my party, but my country, that 
in view of the fact there has been stricken from this bill more than $500,- 
000,000 of taxation, it is your duty, it is your paramount duty, now to 
help this House and this Committee restore some taxes to that bill in 
order that this country’s financial integrity may be maintained. My only 
object in taking the floor was to make that one appeal. 


Effect on Stock Exchange and Dollar of Indication of Failure to 
Balance Budget. 


On last Saturday, as well as yesterday, the people of the world realized 
that Congress, in a gesture, had indicated that it did not intend to balance 
this budget. What was the result, not only among the American people but 
the peoples of the world? As reflected through the New York Stock 
Exchange and other exchanges in this country, what did we find? 

We found the foreigner selling the dollar. We found our exchange going 
down more than it has at any time in the past 12 years. We found it 
renewed yesterday, and we found that followed by a sharp reduction in 
United States securities. 

What does that mean? It simply means that the $1,800,000,000 of money 
belonging to foreigners who have come to us with the idea that this flag 
not only protected the person but protected property and who put their 
credits in the banks of our country because they thought that was the 
safest place on the face of the earth to deposit their wealth, have trans- 
ferred their gold to foreign vaults. When they heard around the world 
that there was some doubt about this Congress balancing the budget, they 
immediately began to withdraw their wealth, to sell American exchange 
and transfer their gold to foreign vaulta, 


Panic Predicted Unless House Enacts Tax Bill. 


As sure as I stand in the well of this House, I believe with all my soul 
that if this Congress to-day should decline to levy a tax bill there would 
not be a bank in existence in the United States in 60 days that could 
meet its deposits. I believe that the shock to the nation, the shock to 
the foreigner who is doing business with us, would be such that there would 
be a financial panic that has never been equaled in this republic since its 
organization. 

I appeal to you again. I do not care what taxes you levy. 
mittee will bring in a program. I hope you will support it. 
all the taxes that are in there. 
you want. 


This Com- 
I do not want 
You cannot get just the taxes that 





This Committee is composed of 24 men from 24 different States. I 
believe you will admit they are fairly intelligent. They are patriotic. 
They want to serve the country. They want to serve you. They would 
like to bring in an ideal bill that could be voted for by every member of 
this House. But it is impossible to do it. 

So I appeal to you that if you do not like the taxes which they report, 
will you be good enough, will you not have statesmanship enough, wh 
they criticize it and ask to strike it out, will you not have the 
to substitute something in its place? 


Pledge of House Exacted. 

At the risk of being criticized, I want to give to the world and to the 
country to-day, if I can, an expression of this House so that the world and 
the country may realize we are going to balance the budget. 

Mr. Chairman, may I do an unusual thing? I may be criticized for it, 
but I want every man and woman in this House who hopes to balance this 
budget and who is willing to go along with that effort to try to balance 
the budget, to rise in their seats. 

Now, if they do not mind, those who do not want to balance the budget 
can rise in their seats. No one rises. I think this ought to restore to 
the American people confidence in our country. 


“We Can Get Sensible Results.” 

We may have differences among ourselves, but in our hearts we 
patriotic. We want to serve this Republic, and those who gibe us 
being a wild set of men are not justified in their criticism. 
sensible Congress and we can get sensible results. 

I again want to ask the charity of the House, and I am going to 
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to the membership that, with their permission, for the balance of 
consideration of this bill, I hope to participate in it. 

There are some amendments that I hope will be proposed to the bi 
are very dear to me. The members will remember some of the tests that 
have had in this House on some of the amendments that I would hope to 
have included in this bill that were not in the first bill, but I realize I 
cannot have my way. If they were suggested I would reserve the right 
to suggest it. 

I said to the gentleman on yesterday that I would not consider it a 
reflection on me or on my honor or integrity of desire to serve the nation 
if the Committee disagreed with me about some of the taxes. That ie a 
privilege. It is not only a privilege but it is the duty of members to 
express themselves. 

I am an organization Democrat. I never in my life cast a vote against 
my own judgment, except I had to go along with the Democratic organiza- 
tion. I have done that. I will do it again. You must have the organiza- 
tion. We have it through committees, and it is the only way we can 
perform in this House. 

Let me say to the Republican side that during consideration of this 
bill, while some remarks have been made by men in high authority on the 
outside that ought not to have been made, the membership in this House 
on the Republican side has been quite decent. I am willing to pay them 
that encomium because they are entitled to it. 

Gentlemen, I just wanted to say these few words to you. Let me say to 
the Democrats alone: Do not become critical; do not throw any brickbats ; 
let us be brotherly as far as we can. If any of us disagree, do not swear 
about it. Do not point your finger at somebody and say he is not a Demo- 
crat. That is not the thing to do, and it is not even helpful. 

I pray to you on this side to be in good humor as far as you can. Try 
to serve your country and, gentlemen, let us put through this legislation at 
the earliest date possible in the interests of our country. 


Lol 








Tax Bill Before House—New Excise Taxes Substituted 
for Sales Tax Eliminated Last Week—Three-Cent 
Letter Postage Voted—Tax on Stock Dividend and 
Stock Sales Levied—Proposals Adopted Following 
Appeal of Speaker Garner—Changes in Corpora- 
tion and Surtaxes—Foreign Credit Provision Re- 
stored—War Time Surtaxes Dropped. 


“Appeals by Representative Crisp (on March 26) and 
Speaker of the House Garner, on March 29, for support of 
the tax bill by members of the House to effect the balancing 
of the budget have been followed by the abandonment of 
the revolt which marked the course of the bill last week. 

In addition to the action of the House, as we indicate 
further below, in adopting within the last few days increased 
letter postage (raising the rate from two cents to three cents) 
and making changes in corporation and surtax rates, taxes 
on stock transactions were voted by the House on March 31, 
and on the following day (April 1) a tax on dividends paid 
on stocks was adopted. As to the action of the House on 


March 31, we quote the following from the “United States 
Daily’’ of April 1: 


Estimated to increase the yield from taxation by slightly less than $1 ,000,- 
000,000 annually, the revenue bill (H. R. 10236) is scheduled by the ma- 
jority leaders for passage by the House on April 1. Representative Crisp 
(Dem.) announced to the House March 31 that he proposed that the 
House remain in session continuously that night until the reading of the 
bill is practically completed with a view to its passage the following day. 

The day’s work consisted, among other things, of adoption by the House 
of amendments’ providing the following additional taxes, with the amount 
that each is estimated to yield. 


Taz on Market Sales. 


A tax of one-fourth of 1% on the sale price of stocks, with a minimum 
of 4 cents per share, to yield $75,000,000, an increase of the tax on futures 
sales on the grain, cotton, and other produce exchanges from 1 cent to 
5 cents per $100, to yield $6,000,000, a tax of 50 cents on each $590 on 
real estate conveyances, with an exemption of $100, estimated to yield 
$10,000,000, a tax of one-eighth of 1% on the sale price of bonds, with a 
minimum of 2 cents a share, to yield $13,000,000, 8% tax on the service 
charge for the transportation of oil through pipe lines, to yield $15,000,000, 
10% tax on firearms and shells, to yield $4,000,000; rearrangement of the 
mining depletion allowance, to yield $12,000,000. 

The House also adopted an amendment to prevent stock exchanges from 
moving abroad to evade the stock transfer tax. 


Gift Taz Rates Voted. 


The House approved the gift tax rates as proposed by Representative 
Ramseyer (Rep.), of Bloomfield, Iowa, in place of the Committee rates. 
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The rates proposed by Mr. Ramseyer were acceptable to the Committee. 
They provided a tax of three-fourths of 1% on the first $10,000 over $50,000 
and were graduated upward to a 33 4 % tax on estates in excess of $10,000,- 
000. These rates conform to those adopted by the House. 

The gift tax rates as adopted by the House are estimated to provide 
additional revenue of $20,000,000. 

Separate Votes Sought. 

Separate votes on several amendments already adopted and a motion 
to recommit the bill with a view to amending it when the bill comes out of 
the Committee of the Whole House will be called for, House members have 
announced. 

Mr Crisp has stated that he will demand a separate vote on the Swing 
Amendment increasing the maximum surtax rate from 40% on incomes of 
$5,000,000, as provided in the original bill, to 65% maximum on incomes 
in the surtaxes. 

Opposes Import Tazes. 

He also has stated that he intends to offer a motion to recommit the bill 
with instructions to strike out the provisions agreed to by the Committee 
of the Whole to impose import taxes on oil, gasoline and coal. Committee 
members are given preference, under House rules, in offering a motion to 
recommit the bill and only one motion for that purpose can be voted upon. 

Representative Johnson (Rep.), of Aberdeen, 8. Dak., announced he 
will demand a separate vote on the Doughton Amendment which struck out 
the manufacturers’ sales tax. 

Under the Committee plans the bill now would provide additional revenue 
of nearly $1,000,000,000. Approximately $243,000,000 is expected to be 
saved by reductions in Federal expenditures, and about $30,000,000 is 
planned by the leaders to be derived from administrative changes in respect 
to postal matters. Under this plan the Treasury would have approximately 
$31,000,000 above the estimated deficit for the present fiscal year, it was 
estimated by members. 


Yesterday (April 1) a move was defeated to again in- 
corporate in the bill the sales tax provision stricken out a 
week ago. The House, however, adopted yesterday (April 1) 
an amendment to subject dividends paid on stocks to the 
normal income tax rates. Associated Press accounts had 
the following to say on yesterday’s action: 

At present the dividends of stocks are taxable under the surtax. 
maximum normal] income tax is 7%. 

The new levy would expire on July 1 1934. 

On the basis of revised Ways and Mean Committee estimates the $88 ,000,- 
000 item brought the total thus far placed in the revenue bill to $1,049,- 
000,000. 

Under the revision the Committee reduced its estimates $37 ,600,000 from 
the $999,000,000 total announced last night. 

The amendment was adopted by a standing vote of 133 to 90, but a 
teller vote was demanded upon which the count was 180 to 105. 

An amendment to exempt the first $10,000 of income from dividends 
was rejected. 

The Ways and Means introduced the tax to raise some of the amount 
which Secretary Mills said to-day the present bill would lack of balancing 
the budget. 

Speaker Garner called the Treasury estimate ‘‘unfair.”’ 

Mills estimated that the bill as it stands now would lack $165,000.000 
of balancing the budget, because the appropriations for the next fiscal 
year could not be trimmed $343 ,000,000, as the Committee had estimated. 

Garner, in a conference with newspapermen, said that “if Mr. Hoover 


and Mr. Mills would co-operate we could reduce expenses $250,000,000 
without the least trouble.’ 


The Associated Press yesterday (April 1) likewise said: 

The House to-day, reconsidered its previous action and struck from the 
— bill the Swing Amendment imposing the war-time surtaces on 

mes. 

The vote came after the House had refused again to incorporate a general 
sales tax in the bill by a vote of 235 to 160. 

Without a record vote, it retained the Ramseyer Amendment calling 
for a 45% levy on estates. 

The action on the surtax amendment returned to the bill a Ways and 


ee proposal for a 40% maximum tax on incomes over 


The Swing Amendment, adopted last week, by an overwhelming vote, 
would have placed a maximum surtax rate of 65% on incomes in excess 


“ $5,000,000. It was effective on incomes over $100,000 on a graduated 
6. 


By reversing itself the House struck $17,000,000 off the total of its bill. 


In so reversing iteelf the House again sustained the Ways and Means 
Committee. 


After this action the House began a roll call vote on the Crisp Amend- 
ment to the revenue bill, carrying levies on imported oil and coal. 

The House neared the end of its tax writing job to-day when it incorpor- 
ated in the new revenue bill an amendment to subject to the normal income 
tax rates dividends paid on stocks. 

The tumultous session on March 26, when Representative 
Crisp appealed to the coalition to keep the “embargo tariff’’ 
out of the revenue bill, is referred to in a separate item in 
this issue, and we also give under a separate head the state- 
ment made before the House on March 29 by Speaker Garner 
in which he pleaded for a balanced budget to the end that 
confidence in the country be restored. A pledge from the 
House was secured (March 29) by Speaker Garner to sup- 
port the measure. As to this, the New York “Times’’, in 
its advices from Washington, March 29, said: 

The House of Representatives, which has been in revolt more than 
ten days against the non-partisan tax plan of the Ways and Means Com- 
mittee, responded to a personal appeal from Speaker Garner to-day and 
buckled down soberly to the task of balancing the Federal budget. 

With Speaker Garner's appeal the House changed its course completely. 
Instead of rebellion, it tackled with a will the problem of voting a tax bill. 


A substitute program for the deleted ($600,000,000) sales tax was offered 
at once. The substitutes were voted so fast that the Ways and Means 
Committee gave out of amendments. 


The 


Manufacturers’ Excises Voted. 

Before the day was over the tax bill had been pushed to such a vantage 
point that leaders predicted its passage by the House this week. A total 
of $169,500,000 in revenue was voted toward the $1,241,000,000 needed 
to balance the budget in 1933. Of this about $158,500,000 would be 





raised by a set of of “selected” manufacturers’ excise taxes, while $11,000,000 
would be raised by administrative changes. 


Levy on Furs, Jewelry, Automobiles, &c. 
A levy was placed on cosmetics, furs, jewelry, sporting goods, cameras, 
matches, candy, chewing gum, radios and phonographs, automobiles, 
trucks and automobile accessories, yachts and motor boats. 


Foreign Credits Provision Restored. 

The House reversed one of its actions of last week and voted to restore 
the ‘foreign credits’ provisions of the 1928 Act. The sales tax foes, during 
their “field day” of a week ago, struck out this section, which allows to a 
domestic corporation credit for taxes paid to another Government on foreign 
investments. The action to-day struck an estimated $12,000,000 from the 
bill, as it had been amended. 

Two administrative changes recommended in the supplental program 
were voted this afternoon. They repealed the sections of the present Act 
which exempt the distribution of profits accumulated prior to March 1 
1913, when the income tax amendment was adopted. 

Speaker Garner told the House that he would enter personally into the 
tax discussions again if necessary to get early action on the bill. A sub- 
committee of the Ways and Means Committee was standing by to-night 
to frame still other substitutes, if any of those proposed should fail. 


Regarding the new taxation program brought under way 
on March 29 the “‘United States Daily’’ of March 30 said: 


In quick succession, after the Committee’s argreement to offer the sub- 
stitute plan and its outline to the House by Acting Chairman Crisp (Dem.), 
of Americus, Ga., the House adopted (March 29) some of the excise levies 
in the new program, expected to raise $158,500,000. These levies voted 
into the bill in Committee of the Whole, embraced the following, with the 
amounts of revenue contemplated by the Committee: 


Excise Tazes Voted. 

Automobiles, trucks and accessories, $57 ,000,000; cosmetics, $25,000,000; 
furs, $20,000,000: jewelry, $15,000,000; candy, $12,000,000: matches, 
$11,000,000; radios and phonographs, $11,000,000; sporting goods and 
cameras, $4,000,000; chewing gum, $3,000,000; yachts and motor boats, 
$500,000. 

Another part of the new program written into the bill by amendment later 
in the day provided an estimated revenue of $9,000,000 to be raised by pre- 
venting corporations from making exemptions from any distribution of 
accumulated profits, and an estimated revenue of $2,000,000 to be raised 
by amendment of the mine depletion section of the bill to provide a slower 
decrease of capital investment as the minerals are extracted from the 
mines. 

Speaker Garner (Dem.), Minority Leader Snell (Rep.), and Acting 
Chairman Crisp (Dem.), of the Ways and Means Committee, appealed to 
tke House to support a program to enable the Government to meet its 
expenditures and maintain its credit in the eyes of the world. 


Mr LaGuardia’s Stand. 

Representative LaGuardia (Rep.), of New York City, one of the leaders 
of the group that successfully opposed imposition of the general manu- 
facturers’ sales tax, pledged his support for every item in the new alternative 
program presented by Mr Crisp. Representative Doughton (Dem.), of 
Laurel Springs, N. C., announced unless he had a substitute to offer he 
would not oppose any of the items in the new program. .. . 

Representative Crisp then presented to the House the program just 
to by the Ways and Means Committee. He said its sum total is $1 .293,- 
000,000, which, he added, is approximately $50,000,000 more than is neces- 
sary to balance the budget. He appealed to the House to co-operate on 
this. 

Representative Crisp’s statement to the House follows in full text: 

“TI desire to present the alternative program which the Ways and Means 
Committee to-day decided to recommend for the Committee of the Whole. 
I want to give you the whole picture so far as it has been agreed to by the 
Committee. 

“Some months ago I became convinced that the welfare of the Nation 
required a balanced budget and that without it there could be no economic 
recovery. As it is my philosophy to beileve that I serve my district best 
when I serve my country best, I determined to go the whole length to do 
what I could towards balancing the budget. 

*‘No taxes, my friends, are pleasant. Noone wants to pay taxes. Under 
whatever form taxes are levied, if the competition of the business permits 
it, the taxes are passed on to the consumer and they are, in reality sales taxes. 

“The Committee cheerfully acquiesced—as it could not do otherwise— 
in your decision not to adopt a manufacturers’ sales tax. We simply 
brought it to you for you to consider. You have given us your judgment 
on it. You are opposed to it. It is eliminated and the Committee will 
not, of course, attempt again to present a manufacturers’ sales tax on you. 

“When it was eliminated from the bill about $500,000,000 of contem- 
plated revenue went out and it left that amount short in the bill to balance 
the budget. 

Bi-partisan Discussion Held Over Measure. 

“As soon as you acted on the sales tax, as Acting Chairman of the Ways 
and Means Committee, I appointed a subcommittee to consider items to 
suggest to you to raise money to balance the budget. That committee 
met in a bi-partisan way. There has been no partisanship in the con- 
sideration and preparation of this bill from the first day up to now. The 
Minority Leader. the gentleman from New York, has co-operated with me. 
I have talked with him about this biil as freely as I have talked with the 
Speaker from the time we started its preparation. 

“The members of the subcommittee have been very diligent and have 
worked day and night. This morning they reported their substitute plaa 
to the full Committee and the Ways and Mears Committee to day ap- 
proved it. This subcommittee is continued in office. There may be some 
necessity for offering other amendments especially if some of these items 
are rejected, in order to provide adequate revenue to balance the budget. 

“The Ways and Means Committee was made happy this morning when 
this House signified its determination to balance the budget, and if amy 
of these items are eliminated, the subcommittee will make a report to the 
full Committee and the full Committee will report items to you for your 
consideration. 


Items Offered Separately As Committee Amendments. 


“Without enumerating the changes made by the Committee of the 
Whole House on the State of the Union as to income taxes, inheritance 
taxes, and so forth, I am going to read to you the proposai which the Ways 
and Means Committee endorsed this morning, and decided to present te 
you for your consideration. 

“These items will be offered separately as Committee amendments and 
under the unanimous consent agreement which the House kindly gave, the 
Ways and Mean Committee has the right to recur to any part of the bilt 
that has been passed [fover. 
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“Se, I am going to start, at the conclusion of this discussion, unless some 
other gentlemen desire to speak, to offer these Committee amendments to 
Title 4. They are open to discussion for adoption or for rejection and the 
committee will welcome suggestions from ary of the members of the House, 
for the one sole burning thought of your Committee is to levy taxes to 
balance the budget.”’ 

Referring to the tax on yachts and boats, Mr. Crisp said: 

“Gentlemen, this will raise only a negligible amount of money, but the 
Committee felt that inasmuch as they were taxing automobiles and other 
methods of transportation, they should include yachts.” 

He continued: 

“In the original plan we estimated changes in legislation relative to the 
postal service would save $25,000,000. The Committee recommends now 
that with a little change, this will save $27,500,000.” . . . 

Representative LaGuardia said he is in accord on the proposal of raising 
of sufficient revenue to meet the current expenditures of the Government, 
that ‘‘we should not pass on to the next generation the blunders of to-day,” 
and said, that with the sales tax eliminated he is going to support every 
one of the items in the Committee’s new program. 

He expressed appreciation that no ‘‘gag rule’ was attempted. He said 
the bill when the House passed it will be well baalnced and have the dis- 
tinction of being written, not from the outside, but by the membership 
of the House. 

He suggested, however, that there ought to be a tax of one-half of 1% on 
allshort sales. . . . 


House Adopts Excises on Various Articles. 

Mr. Crisp immediately called up some of the excise tax proposals in- 
cluded in the new plan, and they were placed in the bill by the adoption of 
amendments. In quick succession, the House adopted amendments plac- 
ing the following excises in the bill: A 10% tax on cosmetics; a 10% tax 
on jewelry; a 10% tax on furs; a 10% tax on sporting foods; a 10% tax on 
cameras; a 5% tax on chewing gum; a 5% tax on candy; a 5% tax on radios 
and phonographs; a tax of 4 cents per 1,000 on matches; a tax of 10% on 
all yachts and motor boats costing over $15; a tax of 3% on automobiles, 
2% on trucks and 1% on accessories. 

The proposal for a tax on automobiles, trucks and accessories precipitated 
the only material debate, several proposals being offered, but rejected, to 
decrease the rates in the Committee amendment. 

Mr. Crisp then announced that those were all the amendments in the 
néw program which the Committee had prepared. 


The action of the House on March 30 is indicated in the 
following from the “‘United States Daily’’: 


The House on March 30 adopted amendments and original provisions 
in the tax bill (H. R. 10236) totalling approximately $293,500,000. The 
amendments written into the bill included an increase to 3 cents on first- 
class postage, instead of the 2 cents under present law, which is expected to 
produce revenue approximating $135,000,000. 

Other amendments included the following: 

Making the income surtax brackets begin at $6,000, instead of $10,000 to 
raise additional revenue of $7,000,000; reducing the exemption of corpora- 
tions with net incomes of less than $10,000 to $1,000, instead of $2,000, 
estimated additional revenue $6,000,000; making consolidated and affiliated 
corporation rates 15% estimated additional revenue $18,000,000; increasing 
the separate corporation tax to 13 4 % instead of the present 13%, estimated 
additional revenue $5,000,000. 


Levy on Veverages. 

Placing a tax of 5% on mechanical refrigerators, estimated to bring in 
$4,500,000; placing the 1921 act rates on soft drinks, estimated additional 
revenue $11,000,000; placing a tax of 10% onsafety deposit boxes, additional 
revenue $1,000,000; se-called net loss provisions, agreed upon the previous 
day by the Ways and Means Committee, striking out deduction for previous 
years, estimated to produce $20,000,000 additional; and increasing the tax 
of capital bond and stock issues from 5 cents per $100 to 10 cents per $100, 
estimated additional yield, $13,000,000. 

Speaker Garner (Dem.), of Uvalde, Texas, stated orally that the tax bill 
probably will pass the House by the night of April 1. Representative 
Crisp (Dem.), of Americus, Ga., Acting Chairman of the Ways and Means 
Committee, urged the House to speed action in the hope pf passing the bill 
by that date. 

Communications Impost. 


The House also approved the provision of the original bill fixing the tax 
rates on telegraph and telephone messages at 5 cents on messages of between 
30 and 50 cents and 10 cents on messages over 50 cents. This is estimated 
to yield an additional $33 ,000,000. 

It also approved in amended form the original provision of the bill im- 
Posing taxes on admission fees. The original] bill provided a tax of 1 cent 
for each 10 cents on admissions over 25 cents, which was estimated to raise 
$90,000,000, but the House by adopting a Committee amendment provided 
an admissions tax of 1 cent on each 10 cents on admissions over 45 cents, 
reducing the additional revenue expected to $40,000,000. 


Securities Taz Studied. 

When the House adjourned, it had pending the Committee amendment 
to tax sales of stock at a rate of one-fourth of 1% of the sale price, but not 
less than 4 centsashare. This was estimated to produce additional revenue 
of $75,000,000. 

At its executive session on March 30 the Ways and Means Committee 
agreed on amendments to the tax bill as follows: A tax of 8% on transporta- 
tion charges for oil through pipe lines; a 5% tax on airplanes; an increase in 
the corporation tax to 134%, and permitting corporations so desiring to 
make consolidated or affiliated returns, but placing a tax of 15% on that 
type of return; an increase in the maximum gift tax rate to 33 1-3%. 

Mr. Crisp said that the estimated additional revenue that is expected to 
be brought in from those additional amendments, if adopted, is: pipeline 
transportation of oil, $15,000,000; airplane tax, $2,000,000; consolidated 
and affiliated returns of corporations, $18,000,000; increase in seperate 
corporation return rate, $5,000,000; increase in gift tax rate, $5,000,000. 

As soon as the House met Mr. Crisp offered first the amendment to make 
the surtax bracket begin at $6,000 instead of $10,000, which, he said, will 
raise an additional $7,000,000. This was adopted by viva voce vote. 

The House adopted the Committee amendment lowering the specific 
exemption for corporations whose net income is less than $10,000 from 
$2,000 to $1,000. This is estimated to yield $6,000,000. 

Mr. Crisp offered the Committee amendment providing that corporations 
filing affiliated or consolidated returns be compelled to pay 144% more than 
those filing separate returns. When it was announced that the reading of 
the bill had not reached that paragraph, Mr. Crisp withheld his amendment§ 

Prohibition of Consolidated Returns Is Suggested. 

Representative Cannon (Dem.), of Elsberry, Mo., offered an amendment 
to strike from the bill the provision allowing corporations to file affiliated 
or consolidated returns. He asserted that the present Speaker of the 

House, Representative Garner (Dem.), of Uvalde, Tex., when he was 








minority floor leader and ranking minority member of the Ways and Means 
Committee, had led a fight to prevent corporations from making consoli- 
dated returns, and that permitting such a practice would result in giving 
chain stores and other such large corporations an advantage over competitive 
organizations who had to make a separate return. He also said that per- 
mitting corporations to make consolidated returns gives those corporations @ 
chance to evade their full payment of taxes. 

Mr. Crisp said that adoption of his amendment would permit the Treasury 
Department to determine just how many and to what extent the corpora- 
tions affected by it take advantage of making such return. ‘“‘My amend- 
ment will act as a test on this matter, which has been a moot one of many 
years,”’ he said. 

Speaker Garner took the floor in opposition to the Cannon amendment, 
declaring that although he had formerly taken the position stated by Mr. 
Cannon, he was favorable to the Committee plan inasmuch as it would 
serve as a test regarding the matter and would penalize corporations making 
consolidated or affiliated returns. 

He said the Committee amendment would result in a yield of about 
$18,000,000, and that it was not definitely known just how much additional 
would be yielded if corporations were not privileged to make consolidated 
or affiliated returns. 


Mr. Garner Estimates Revenue of $25,000,000. 

He explained that he at one time predicted that not permitting corpora- 
tions this privilege would bring in about $50,000,000 additional revenue, 
but that that was in 1928 when business was good, and that if his prediction 
Was good at that time, the result of preventing such a practice now would 
not yield more than about $25,000,000. 

Mr. Cannon withdrew his amendment, stating that he would follow the 
advice of the Speaker. Mr. Crisp offered the Committee amendment 
after the proper paragraph had been read. 

Mr. Cannon offered an amendment to Mr. Crisp’s amendment to compel 
corporations making consolidated or affiliated return to pay 24% more than 
those making separate returns. He said he believed this would prove more 
of a test than the Committee amendment, but the House rejected Mr. 
Cannon’s amendment by a standing vote of 20 ayes to 133 nays, and adopted 
Mr. Crisp’s amendment. 

The House adopted another Committee amendment offered by Mr. Crisp 
to make the rate for corporations making separate returns 1344%, instead 
of 13% as in the bill. This also had the effect of making the rate on con- 
solidated or affiliated returns of corporations 15%. 

A Committee amendment to place a tax of 5% on mechanical refrigerators 
was then adopted. Mr. Crisp said this is expected to produce an addi- 
tional revenue of $4,500,000. 


Amendment Adopted to Taz Soft Drinks. 

The House then adopted an amendment, placing in effect the tax on soft 
drinks which was contained in the Act of 1921. 

On March 24, when, as we indicated March 26 (page 2265) 
the House rejected by a vote of 216 to 132 the proposal 
to tax 2.75% beer, Representative McCormack (Dem.), 
of Dorchester, Mass., offered an amendment to eliminate 
from the bill the provision imposing a tax of one cent a gallon 
on imported crude petroleum, fuel oil derived from petroleum, 
gas oil derived from petroleum, and gasoline. In indicating 
the rejection of the proposal to strike the provision from the 
bill, the ‘‘United States Daily’’ of March 26, said: 

Mr. Blanton (Dem.), of Abilene, Tex., offered a “‘perfecting amendment” 
to increase the tax on those items from 1 cent a gallon to 2 cents a gallon. 

Representative Blanton, at the close of debate on the amendments con- 
cerning the tax on imported oil and gasoline, withdrew his amendment. 

The House rejected Mr. McCormack’s motion by a vote of 97 ayes to 
190 nays, and the Committee arose and the House adjourned, leaving Mr. 
Crisp’s amendment pending. Other members also indicated their intention 
to offer amendments to that of Mr. Crisp’s when the bill is called up again 
March 26. 

With reference to the developments in the House on March 
28 the New York “Journal of Commerce,”’ in its Washington 
dispatch, stated that the House (March 28) voted 123 to 18 
against adoption of an amendment to the tax bill, proposed 
by Representative La Guardia, New York, designed to 
give publicity to income tax returns such as was provided 
under the 1924 tax law. The dispatch also said: 


Other Outstanding Developments. 

Other outstanding developments to-day included the determination of 
Speaker Garner to endeavor to re-establish control of the Democratic side 
by exhorting his colleagues to support the tax bill. He will take the floor 
whenever the Ways and Means Committee brings in the provisions sub- 
stituted for the general sales tax. Another important matter was the indl- 
cation that the coal and oil tariffs might finally be rejected and that the 
very heavy surtaxes approved last week might be deleted from the bill 
before final passage. 








Loans by Reconstruction Finance Corporation Totaled 
$234,981,714 on March 25. 


President Hoover announced, March 25, that total loans 
made by the Reconstruction Finance Corporation so far 
amounted to $234,981,714. From the “United States Daily” 
of March 26 we quote the following: 


Of the total, $126,895,073 in loans was made to 587 banks and trust 
companies. The railroads of the country received loans aggregating 
$46,975,557. 

In his statement, the President stressed the fact that the great majority 
of the loans had been made to the smaller communities of the country. 

The statement follows in full text: 

I have the report of the Reconstruction Finance Corporation which shows 
the following distribution of their activities: 

Five hundred and eighty-seven bank and trust companies, loans authorized, 
$126,895,073. Average, $216,162. 

Eighteen building and loan associations, loans authorized, $2,917,000. 
Average, $162,055. 

Thirteen insurance companies, loans authorized, $5,765,000. Average, 
$443,461. 

Thirteen railroads, loans authorized, $46,975,557. Average, $8,613,504, 

Two joint stock land banks, loans authorized, $775,000. Average, 
$287,500. 
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Three mortgage loan companies, loans authorized, $1,362,000. Average, 
$454,000. 
Livestock credit associations, loans authorized, $292,084. Average, 


$292,084. 

Secretary of Agriculture, loans authorized, $50,000,000. 

Total, $234,981,714 loans authorized. 

The banks and trust companies, receiving the loans totaling $126,000,000, 
are located in 45 States. The great majority of these loans are to smaller 
communities. Less than $3,500,000 has been authorized in cities of over 
1,000,000 population; more than $16,000,000 has been authorized in towns 
under 600,000 population. 








National Credit Corporation to Make Second Partial 
Payment to Subscribing Banks on April 11. 


Notice was issued yesterday (April 1) of the intention of 
the? National Credit Corporation to make a further partial 
payment (10%) to subseribing banks on April 11. This is 
in addition to the 15% payment made March 28 to which 
we referred in our issue of March 26, page 2269. The notice 
issued yesterday follows: 

THE NATIONAL CREDIT CORPORATION 
Second Partial Redemption 
F To the registered payees of the gold notes of the National Credit Corpo- 
ration issued under an agreement made as of Oct. 15 1931, between the 
National Credit Corporation and the New York Trust Co. as agent of Loan: 

Notice is hereby given that, pursuant to the provisions of the above- 
mentioned agreement, the National Credit Corporation has called for 
redemption and will on April 11 1932 be prepared to redeem and pay 10% 
of the original principal amount of each of its outstanding goid notes 
(being the amount of a second partial redemption), upon presentation of 
such notes at the principal office of the undersigned, No. 100 Broadway, 
New York City, for endorsement thereon of the payment made. 

Upon and after April 11 1932, sufficient moneys for such redemption 
having been deposited with the undersigned by the National Credit Corpo- 
ration, all interest on that part of the principai amount of each gold note 
called for redemption shall cease. 

As any interest on the notes is payable only out of the surplus or net 
income of the Corporation, all as more fully set forth in the notes and 
agreement, interest, if any, on the amount of the redemption payment is 
hereafter to be determined subject to the provisions of the agreement. 

Checks will be issued only in the names of the registered payees. 

THE NEW YORK TRUST COMPANY, 
as Agent of the Loan. 
By A. C. Downing, Vice-President, 
Dated, New York, April 1 1932. 

All notes that have not been deposited with the New York Trust Co., 
should be presented so as to receive the payment mentioned. Checks 
will be sent direct to the registered payees of deposited notes without 
any further action on the part of such payees. 


According to the ‘‘Times’”’ of March 29 the Corporation 
on March 28 paid off $20,250,000, or 15% of its outstand- 
ing note obligations. That paper also said: 


The payment, made to banks throughout the country which had sub- 
scribed to the capital of the institution, is regarded as the first step in 
the liquidation of the corporation. The institution had subscribed funds 
of about $450,000,000 of which 30% or $135,000,000 had been paid in, 
in response to calls. Repayment of 15% of this paid-in fund leaves about 
$114,750,000 notes outstanding. 

The Corporation was organized to give temporary relief pending the 
passage by Congress of the Reconstruction Finance Corporation Act. 
The latter organization is now in operation, but the National Credit 
organization has not yet ceased to make loans. 








Report on War Finance Corporation Now in Liqui- 
dation — Loans Outstanding $215,505 — Total 
Advances Since Organization $690,431,095. 


The War Finance Corporation now in liquidation, accord- 
ing to a report by the Secretary of the Treasury to the 
House March 12, covering the calendar year 1931, stated 
that on Dec. 31 last the loans and expense advances out- 
standing on the Corporation’s books totaled $215,505. 
From the “United States Daily’’ of March 14 we also take 
the following: 


This amount comprises war loans, $170,480, which represents the balance 
due on security taken by the Corporation in the reorganization of an indus- 
trial company which received an advance during the war, and agricultural 
and livestock loans, $45,025, including expense advances of $1,770. 

The figures given the Corporation reported, ‘‘and in the statements 
(statistical statements attached) represent the principal amounts carried 
on the Corporation's books after deducting all repayments and charges 
to profit and loss.”’ 

A liquidating committee is winding up the Corporation's affairs. The 
total net earnings of the Corporation to Dec. 31 1931, it was stated, 
amounted to $64,851,790. On June 30 1931 the Corporation paid into 
the Treasury $178,503 on account of earnings, which amount, together 
with $64,352,769 previously paid in this manner, aggregates $64,531,272 
that has been covered into the Treasury on account of earnings. The 
total advances made by the Corporation from its organization on May 20 
1918 to Dec. 31 1931 inclusive totaled $690,431,095, with the $215,505 as 
the amount outstanding. 


Regarding the Corporation, Associated Press advices 
from Washington, March 12, stated: 

Its once gigantic corps of workers has dwindled to a single stenographer 
in a downtown office building, working under the Treasury Department. 
Furniture and equipment is listed among its assets at $1. 


Created in April 1918, its original purpose was to give financial support 
to industries whose operations were ‘‘n or contributing to the 


prosecution of the war’’ and to banking institutions that aided in financing 
such industries. 

It was authorized to make advances to savings banks and building and 
loan associations, to buy and sell obligations of the Government and to 
issue bonds. 

Along the same lines, the Reconstruction Finance Corporation was 
organized to meet the peace-time emergency of congealed assets 





Export Men Press Plans for Credits—Move to Persuade 
Reconstruction Finance Corporation to Recognize 
Sums “Frozen”? Abroad—Claim Millions Lie Idle— 
Believe “American Security’’ Clause on Loans Can 
Be Met—Banks Here Cool to Proposals. 


A general movement by export men to persuade the Recon- 
struction Finance Corporation that millions in foreign cur- 
rencies owned by Americans and tied up by exchange should 
be recognized as eligible collateral for loans was started 
here last week following the annual “get-together” meeting 
of the Export Managers’ Club of New York, Inc. This is 
learned from the New York “Times” of March 27, which 
also said: 

Criticism of the Finance Corporation law, which restricts loan collateral 
to American securities, was voiced at the meeting, and prompted executives, 
later in the week, to propose plans by which the restrictions might be 
circumvented. 

C. C. Martin, director of the Pan-American Information Service and a 
student of the Latin-American exchange problems, in a statement yesterday, 
advicated the formation of a holding company in which exporters could 
pool South American currency holdings through the company and issue 
bonds or debentures based on a discounted value for the foreign currency. 


Would Be American Securities. 


“The bonds issued would be American securities in the sense that they 
would be issued by an American corporation,” Mr. Martin pointed out. 
“The idea is not new. On the contrary, it was worked out with great 
success in 1920, with copper, rather than currency, used as the basis for 
credit. At that time overproduction and declining prices in the copper 
industry alarmed bankers who had made loans on the metal. They ques- 
tioned the security of their advances and, indeed, were in doubt as to what 
value to place on copper. 

“Members of the Copper Export Association pledged a stock of 400,000,000 
pounds of the metal as security for $40,000,000 in debenture bonds issued 
by the association and sold to the public. The proceeds of the bonds were 
allotted to members on the basis of the quantity of copper each contributed. 
This allowed producers to obtain cash for inventories that could not be 
disposed of at that time. As copper was sold by the association the 
funds received were used to call in the bonds. By the middle of 1923 all 
outstanding bonds had been paid. 

‘More than $100,000,000 in American funds is now tied up and pressing 
for transfer in Latin America. This money has a definite value, but must 
be classed in the same category as hoarded or other idle money so long as 
exchange restrictions block its movement. 

“Another thought which may have value, so far as conducting business 
with Latin America is concerned, is that foreign commercial and public 
utility credits of the republics set up a clearing house outside the geo- 
graphical limits of that continent, to handle Latin American commercial 
transactions. To-day a large volume of business affecting Austria is 
financially cared for in Switzerland, debits and credits being adjusted in 
Swiss francs without the intervention of Austrian currency.” 

J. J. Doran, in charge of export credits for Parke, Davis & Co., last week 
placed before Washington executives a suggestion that the Reconstruction 
Finance Corporation accept as loan collateral certified statements of foreign 
government banks detailing the sums on deposit to the credit of an 
American exporter. These certificates, he believes, could be endorsed by 
American banks, if necessary, to give them the standing required under the 
Federal law. 

Urge Insurance As Collateral. 

A third suggestion, reported gaining strength among exporters, is that 
the Finance Corporation be asked to accept insurance policies, written by 
the American Foreign Credit Underwriters, Inc., on export shipments, as a 
basis for advances. The policies, it is held, fall within the requirement 
of “American securities’ and afford the Government a sufficient guarantee 
for advances. 

Bankers consulted on the exchange suggestions yesterday called them 
impractical. 

“Foreign currencies, such as Austrian and German, would have been 
a poor risk for anyone in 1920 or 1921, when the copper trade worked 
out its plan using copper as the security,’’ one banker said yesterday. ‘As 
for the suggestions that banks here would certify to foreign deposits, I 
fail to see how that would overcome the Reconstruction Finance Corpora- 
tion’s objections to foreign securities. I doubt, also, that the banks would 
certify any definite value for the currencies.’’ 

Those offering the suggestions on exchange retort that the Latin-American 
situation, as far as currencies are concerned, bears no resemblance to the 
European debacle following the war, and that economic rather than political 
conditions have forced the present exchange restrictions. 








Loans from Reconstruction Finance Corporation to 
Defunct Banks Approved in Oklahoma. 


An Attorney-General’s opinion to C. G. Shull, State Bank 
Commissioner, holds the Commissioner, as receiver for failed 
State banks, has the authority, under Oklahoma laws, to 
negotiate with the Reconstruction Finance Corporation for 
loans from the depositor’s relief fund and secure the amount 
borrowed by a first lien on free assets of the bank. Court 
orders giving permission are required, however, the opinion 
held. The foregoing is from the “United States Daily” of 
March 28. The account continued: 

Since any loan from the Federal fund may be made only under the laws 
of the State in which the bank is located, Mr. Shull asked J. Berry King, 
Attorney-General, for an official opinion. 

Prompt Payment Implied. 

Mr. King’s answer to Mr. Shull’s request said in part: “The Attorney- 
General is of the opinion that the ‘proper administration’ of a failed State 
bank requires the Bank Commissioner and the liquidating agent of the 
bank to pay the legal claims of its depositors and creditors as soon as 


possible. It was to assist in accomplishing this purpose that Congress 
passed the ‘Depositors’ Relief Act’ above aationed 


“It is therefore the opinion of the Attorney-General that the Bank Com- 
missioner, as the statutory receiver of an insolvent State bank, if he finds 
it necessary for the proper administration of the assets of the bank and 
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to the best interest of its depositors and creditors, has authority, upon 
Proper notice being served and upon the order to that effect of the district 
court or district judge thereof of the county in which the bank is located, 
to borrow money and to secure the amount borrowed by first lien on the 
free assets of the bank.” 

Similar Loans Negotiated. 


This opinion, according to the Attorney-General, by oral statement of 
Mr. Shull, is in accord with the administrative interpretation given the 
above-mentioned laws by the Banking Department for the past several 
years. The opinion said Mr. Shull had stated that, as a matter of fact, the 
Bank Commissioner has eften negotiated loans in the manner and for the 
purpose above indicated with the approval of the district court without 
protest or objection. 

In conclusion, the opinion stated: 

“Whether or not the laws and decisions above quoted and discussed are 
such as would authorize the ‘Depositors’ Relief Corporation’ to loan funds 
under its control, under the provisions of the ‘Depositors’ Relief Act,’ is a 
matter which necessarily must be passed upon by the said Corporation and 
its attorneys.” 








Bank Failures Cut in Mid-West Area—Reconstruction 
Finance Corporation Loans Credited with the Im- 
provement Shown in the Seventh (Chicago) District 
—230 Advances Approved—H. M. Sims Estimates 
Between $60,000,000 and $100,000,000 Poured Into 
Section. 


Howard M. Sims, agent of the Reconstruction Finance 
Corporation, said on March 30 that practical elimination of 
bank failures in Northern Illinois and Indiana, all of Iowa 
and Southern Wisconsin has been the effect of activities of 
the Corporation’s Advisory Committee for the area. A dis- 
patch from Chicago to the New York “‘Times’’, March 30 


continued: 


“I have never seen anything to compare with the renaissance of confi- 
dence which has followed the establishment of the Reconstruction Finance 
Corporation,” he said. 

One-third of the loans made by the corporation in its five weeks of exist- 
ence have been approved for the portions of the four mid-Western States, 
mainly going to banks, only eight or ten to insurance companies and none 
to railroads. 

The Advisory Committee, Mr. Sims said, to date has passed on about 
230 loans which have been approved by the corporation’s board of directors. 
which in all has given its sanction to between 700 and 750 loans. 

Official figures were unavailable, but estimates of the money pouring 
into this section from the corporation ranged from $60,000,000 to $100,- 
000 ,000. 

Census figures show that between 3,000 and 4,000 or about one-seventh 
ef the country’s 20,000 banks are in the Seventh Federai Reserve District, 
which comprises the area described, plus Michigan’s lower peninsula. 

Mr. Sims said such a large portion of the loans have been concentrated 
in this section probably because of the intensive efforts made by corpora- 
tion officials here to get banks to apply for loans. About 300 applications 
have been received by the committee, he said; one or two have been turned 
down because of insufficient security and others are being investigated. 

Figures published by the Federal Reserve headquarters here for last week 
show that of 494 bank failures this year 153 of them have been for the 
Seventh District. This figures comes close to the loan proportions. 

The Corporation has rescued several banks from emergency runs, Mr. 
Sims said, in one case transferring ‘‘between $1,500,000 and $2,000,000” 
to a bank threatened with extinction. 

Oscar E. Carlstrom, Attorney-General of Illinois, in an option given 
to-day at Springfield, held that assets of defunct State banks may be 
pledged by receivers to secure loans from the corporation. 

His statement is expected to have a far-reaching effect in the refinancing 
practices of receivers of Illinois banks. He said: 

“‘However, the pledging of such assets can be made only pursuant to 
the order of a court of record and upon such terms as the court shall direct.”’ 








Minnesota Clarifies Rules Governing Loans by Re- 
construction Finance Corporation—Court Order 
Needed for Credit on Closed Bank Assets. 


By court order the Minnesota Bank Commissioner can 
borrow money from the Reconstruction Finance Corpora- 
tion against closed bank assets only when necessary to con- 
serve the assets thereof, and when for the best interests of 
depositors and other creditors, according to an opinion 
rendered by Assistant Attorney General W. H. Gurnee to 
the Commissioner of Banks, John N. Peyton. St. Paul 
advices, March 26, to the ‘‘United States Daily’’ also said: 


“In our opinion, a court of competent jurisdiction may authorize the 
Commissioner of Banks to borrow money from the Reconstruction Finance 
Corporation and to pledge the assets of a closed bank as security for the 
payment thereof,’’ Mr. Gurnee advised. ‘‘This can only be done, how- 
ever, in cases where the Commissioner is of the opinion that such action 
would be necessary to conserve the assets of the bank and would be for 
the best interests of the depositors and other creditors thereof and the 
court specifically authorized such action. 

“*Petition for authority to make such a loan and pledge the assets neces- 
sarily would be made in each particular case where it was deemed advisable 
to obtain such a loan.”’ 








Inter-State Commerce Commission Approves Additional 
Loans of $8,178,375 to Three Railroads from Recon- 
struction Finance Corporation—More Applica- 
tions Filed. 

The Inter-State Commerce Commission this week approved 
loans of $8,178,375 to three additional railroads from the 
Reconstruction Finance Corporation. This makes a total 
of approximately $82,000,000 approved to date by the 
Commission to 21 roads. Applications for authority to 





borrow from the Reconstruction Finance Corporation was 
made by three roads for a total of $13,557,344. This brings 
the total amount sought by the railroads to about $370,000,- 
000, embodied in 49 applications. The loans approved this 


week are as follows: 

NG A ORS Bin a oi Sock id oe edccdcdeutabudntben $7,000,000 
GDalkt- Dd obilh, &s TGs ac ec ds csi eed wesc osteeemwennwn 260, 
Vieidn Hast (ines) Biiins oscc cuca dcies <eiscndiomieecons 918,375 


The details regarding the Baltimore & Ohio RR. loan are 
given elsewhere in this issue. Details regarding the others . 


follow: 
Gulf Mobile & Northern RR. 


Loan of $260,000 for a period not exceeding three years from the mak- 
ing thereof, subject to the following conditions: 

(1) That Gulf Mobile & Northern RR. deposit with the Reconstruction 
Finance Corporation $600,000, principal amount, of applicant’s ist mtge. 
5% gold bonds, series C, due 1950, and its irrevocable order on the Rail- 
road Credit Corporation authorizing it to pay to the Reconstruction 
Finance Corporation for account of the applicant the sum of $260,000. 

(2) That Gulf Mobile & Northern RR. agree with the Reconstruction 
Finance Corporation to apply the proceeds of the loan herein approved 
solely for the purpose specified in said report; and, 

The proceeds of the loan are to be used to meet semi-annual interest 
requirements due April 1 1932. 


Florida East Coast Ry, 


The Commission authorized the company to borrow $918,375 from the 
Reconstruction Corporation. The Florida East Coast is in receivership 
and the loan, which would be for three years, was asked in the name of 
William R. Kenan Jr. and Scott M. Loftin, the receivers. The money 
is to be used to meet equipment trust certificates and interest thereon 
maturing during the period from March 1 to Oct. 31. 


Applications for loans were made by the following roads: 


St. Louis-San Francisco Ry. asked I.-S. C. Commission for approval of 
a loan of $12,717,814 from the Reconstruction Finance Corporation for 
three years in a supplemental application. Funds would provide for its 
estimated requirements until Jan. 1 1933. 

Wrightsville & Tennille RR., subsidiary of the Central of Georgia, has 
asked the Commission for approval of a $39,530 loan for three years from 
the Reconstruction Finance Corporation. The proceeds would pe used 
to discharge the road’s obligations for unpaid taxes, material and supply 
bills and fixed interest charges. The security offered is a guarantee of 
the Central of Georgia Ry. or endorsement of notes to be issued. 

Wichita Falls & Southern RR. has asked the Commission for approval of 
an $800,000 loan for three years from the Reconstruction Finance Corpora- 
tion. The purpose of the loan would include the payment of outstanding 
notes, including one for $250,000 to the First National Bank of Dallas, 
Texas, which is due May 31, and another to Frank Kell, President of 
the road, in the amount of $550,000, due May 1. The road offers $2,000,- 
000 of its 1st mtge. 5% bonds as security. 








Bars Road Loan to Repay Banks—Inter-State Com- 
merce Commission Rejects Baltimore & Ohio 
Request But Approves Seven Millions for Bills and 
Equipment. 

The Inter-State Commerce Commission April 1 again 
expressed its opposition to loans by the Reconstruction 
Finance Corporation to railroads to pay notes held by private 
banks, according to an Associated Press dispatch from 
Washington, which further states: 


It refused to approve a request by the Baltimore & Ohio RR. for $1,000,- 
000 with which to pay three notes due New York and Baltimore banks 
on April 26. The Commission, however, indicated it would take up the 
question again when the road has made efforts to take care of the loans 
through private sources. 

At the same time a loan of $7,000,000 to pay bills; money due for the 
purchase of a short line railroad which the Commission had required it to 
take over; three real estate mortgages; equipment trust obligations and 
Chicago taxes was approved. 

The Baltimore & Ohio had asked for $55,000,000 to meet maturing 
obligations and other needs over the next nine months. The Commission 
put off consideration of most of the loan until ‘‘the results of operations 
for intervening months are known” and pending “further negotiations on 
the part of the applicant looking toward additional private financing.”’ 

The road had asked money to pay a $500,000 note held by the Central 
Hanover Bank & Trust Co. of New York; a $250,000 note by the National 
City Bank, New York; and one for $250,000 by First National Bank, 
Baltimore. All three loans are due April 26. 


Equipment Item Approved. 


An item of $975,000 for equipment trust obligations due April 26 was 
approved. 

The Baltimore & Ohio loan would cover the following items due Mar. 30 

Accounts payable, $2,000,000; for restoration of special funds, $2,000,- 
000; acquisition of the Mount Jewett, Kinzua & Riterville RR., $50,000; 
to pay half the purchase price of real estate in Philadelphia due April 10 
$142,905; payment for real estate at Cincinnati, Ohio, $602,000; payment 
of equipment obligations due April 1, $800,000; and taxes in Cook County, 
Ill., $796,000 

In reaching its conclusions the Commission said that much of the loan 
requested was being postponed to determine actual results of operations 
during coming months and for further negotiations for private financing, 


Conclusions. 

“Upon consideration of the application and after investigation thereof,” 
said the Commission, ‘‘we conclude: 

“That consideration of the application for loans of $40,000,000 to be 
available on dates subsequent to May 24 1932, shall be deferred pending 
@ more precise determination of the applicant's necessities for the later 
period, after the actual results of operations for intervening months are 
known and further negotiations on the part of the applicant looking toward 
additional private financing to meet its needs: 

“That consideration of the application for a loan from the Reconstruc- 
tion Finance Corporation to meet bank loans maturing April 26 1932, 





should also be deferred pending further negotiations on the part of the 
applicant looking toward additional private financing, 
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“That an immediate loan of $7,000,000 for the other purposes in the 
applicant's statement of requirements for March 30 1932, and Apri] 25 
1932, should be approved.” 

The security required by the Commission is $15,000,000 of Baltimore & 
Ohio refunding and general mortgage bonds, series B, maturing in 1995. 








Loan of $12,800,000 to Missouri Pacific RR. from 
Reconstruction Finance Corporation Approved 
“With Some Reluctance” by Inter-State Com- 
merce Commission. 


The Inter-State Commerce Commission on March 23 
approved ‘“‘with some reluctance’’ the application of the 
Missouri Pacific RR. for a loan of $12,800,000 from the 
Reconstruction Finance Corporation. The Commission 
previously had approved loans of $1,500,000 and $2,800,000 
respectively, bringing the total loans authorized up to 
$17,100,000 of the $24,650,000 sought. The Commission, 
in approving the loan, states: ‘‘We are taking the action here 
with some reluctance. We are not convinced that the 
Reconstruction Finance Corporation should be expected to 
take up bank loans of this character. We yield our own 
views to those of that body which, as we construe the law, 
is charged by Congress with the responsibility for determining 
that question.’’ According to press dispatches this par- 
ticular loan “was one of the subjects of conference and 
controversy finally carried to the desk of President Hoover.’’ 
The controversy, the dispatches add, “‘hinged on the ad- 
visability of the Corporation making loans for the purpose 
of taking up bank loans.’’ 

The granting of the loan was the subject of much dis- 
cussion in the Senate March 28, after Senators Couzens and 
Borah asserted the Commission had approved the loan 
only under pressure. Mr. Borah, according to press dis- 
patches, asserted he was informed ‘“‘every form of pressure 
within reason and perhaps decency’’ was used to bring about 
approval of the loan. 

Secretary Mills, in a statement to newspapermen March 
29, asserted there was no ‘“‘undue pressure in the confirmation 
of this loan.’’ He further stated: 


I believe an investigation of the work of the Reconstruction Finance 
Corporation would be a good thing. Certainly it would disclose just 
how much good work the Corporation has done, which has been little 
noticed. 


The report of the Inter-State Commerce Commission in 
approving the loan of $12,800,000 to the Missouri Pacific RR. 
follows: 


The application of the Missouri Pacific RR. Co. herein considered was 
originally submitted to us on Jan. 29 1932. This application was supple- 
mented under dates of March 10 and March 17 1932. The total loan 
now requested from the Reconstruction Finance Corporation is $24,650,000, 
to be advanced in amounts and at times specified in the application as 
amended. Under dates of Feb. 10 and Feb. 23 1932, we certified our 
approval of loans of $1,500,000 and $2.800,000, respectively, deferring 
without prejudice action upon the remainder of the application. The 
circumstances are fully stated in our reports. ‘These loans were secured 
by the pledge of a total of $7,200,000 of applicant’s 1st and refunding mort- 


gage 5% gold bonds, Series I, of 1981. 


Necessity of the Applicant. 
The application sets forth that further loans are desired as follows: 
ee  mbnsinm@e mamaminnmna $2,150,000 
On or immediately before March 31 1932: 
For appteation toward payment of fixed interest obligations 
Ct ee Se Lcchinccunuaceoconsnanweankadedmankandel 
For advances to New Orleans Texas & Mexico toward fixed 
ee ee ond me decweabe obaewinine ,000 
Dar Gaek: ieee soneene Baril 1. . .. . .. cen een nn nweswence 11,700,000 
On or before April 29 1932: 
To meet maturing installment on equipment trust obligations_- 


300,000 


595,000 


To meet fixed interest maturity due Muy 1 1932_....-.-_---- 2,400,000 
ee manana warme Ennai ,000 
ee Ee Ee Oe IEE. goo hn sn ce meee nctcccewccasescie 805,000 


The applicant has vouchers more than 30 days overdue and unpaid in 
excess of $2,700,000 for materials and supplies and services. To relieve 
this situation a loan of $2,150,000 is requested. 

Applicant's non-operating requirements on or before March 31 1932, 
exclusive of bank loans, are as follows: 

Interest on Ist & refunding 5s, Series H_____________------_- $ 
Inte rest on Pacific RR. of Missouri Carondelet Branch 4s-_-_-- 5, 


See Senn SONNE. Ce ck 8. cocacunncacusnesa 135,850 
Advances to New Orleans Texas & Mexico Ry. Co______.__--- 580,145 
Advances to International-Great Northern Ry__...___-..--_-- 172,483 
Arkansas State taxes on Missouri Pacific RR. Co. property-_-. 600,000 


Total requirements as of April 1, exclusive of bank loans-_-_-__. $2,118,822 

Bank loans totaling $11,700,000 are held by J. P. Morgan & Co., Kuhn 
Loeb & Co. and the Guaranty Trust Co. of New York. These loans 
mature April 1 1932 and are secured by the pledge of $15,500,000 of ap- 
plicant’s Ist & refunding mortgage 5% gold bonds, Series I, of 1981, and 
229 500 shares of common capital stock of the Texas & Pacific Ry. 

Under date of March 23 1932 the applicant filed an amendment to its 
application reducing the amount of loan desired for payment of bank 
loans from $11,700,000 to $5,850,000. This amendment reads in part 
as follows: 

It is understood that if the loan r 
will arrange with the holders of the — oe April TtSS to een ene 
applicant a like amount, namely $5,850,000, until Oct. 1 1932. 

As security for the reduced loan in respect of the item of bank loans 
the applicant, by its amended application, offers 50% of the collateral 
security presently held for such loans, namely: 


a 750,000, ncipal amount of applicant’ 
Sexice 1. bonds of 1 l; and Semenaws tt & eetenting 6%. 


(b)_114,750 shares of the common capital stock of the Texas & Pacific 
y. 


To meet applicant’s non-operating cash requirements on or before 
April 29 1932: 
Interest maturities on applicant’s outstanding securities in the 

III OU ah hk he nd assented wae wes imi divine Sohmamemeama mie $2,984,517 
Principal payment on opnamens trust certificates, Series F_... 595,000 
Advances to Texas & Pacific Ry. Co., principal payment on 

equipment trusts, Series B........--..------------------ 101,000 
For additions & betterments to the Texas & Pacific Ry. Co--. 299,000 
Missouri Pacific RR. Co. taxes due State of Arkansas April 11 


4,000 
200,000 
Total requirements as of May 1 1932---------------------- $5,013,517 

Security. 


As security for the loans the applicant offers to pledge its Ist & refunding 
mortgage 5% gold bonds, Series I, presently available, $7,300,000 held 
in applicant’s treasury. In our previous reports upon this application we 
discussed in detail the character and value of this particular collateral. 
We also discussed in those reports the information available regarding 
the value of applicant’s properties, its expenditures for additions and 
betterments and maintenance, as well as its income from operation and 
other sources. The common capital stock of the Texas & Pacific Ry., of 
which a portion is to be taken as additional security, consists of 387 ,551.1 
shares, of which the applicant owns 229,500 shares. This stock is cur- 
rently quoted on the New York Stock Exchange at a low of 20, and a high 
of 33. The 1931 range was December low of 22 and a January high of 100. 
We have not investigated fully items other than those reviewed in our 
prior reports and the items herein considered. Our action, therefore, upon 
this loan is not to be understood as indicating our approval, or otherwise, 
of any remaining items of the application. 

We do not regard the proposed deposit and pledge of the securities 
offered by the applicant, as aforesaid, as constituting adequate security for 
a total loan of $12,800,000 when considered in connection with the loans 
previously approved by us and the security pledged therefor. Schedule 
L of the application sets forth the securities of other companies owned by 
the applicant and held unpledged in its treasury, among which are the 
following: 

(a) $1,000,000, principal amount, of The Denver & Rio Grande Western 
RR. refunding and improvement mortgage 6% Series A bonds of 1974. 
These bonds are a part of a total issue of $2,000,000 held in equal pro- 
meagre 4 by the Western Pacific RR. and the applicant. This particular 

e of Series A 6% bonds is not listed on Exchange and, therefore, the 
bonds have no established market value. Series 5% nds of 1978, 
issued under the same mortgage, however, are listed on the New York 
Stock Exchange, where they are being dealt in at a current price of around 





41. The record of sales of this latter issue has been as follows: 
High. Low. 
eae ash ie asda as ges 5 69% 
: : SES SO 85% 20 


(b) 1,600 shares of the capital stock of the Fort Worth Belt Ry., which 
is not listed on Exchange and, therefore, has no established market value. 
Dividends at the rate of 6% per annum were regularly paid on this 
from 1923 to 1930, inclusive, and, in addition, extra dividends at the 
same rate were paid from 1923 to 1929, inclusive. 


In addition to these securities there is presently held unpledged in the 
treasury of the New Orleans Texas & Mexico Ry., a subsidiary of the 
applicant, $1,900,000, principal amount, of the former company’s Ist 
mortgage, 444% Series D bonds of 1956. These bonds are listed on the 
New York Stock Exchange, where they are being dealt in at a price of 
about 34. The price range of these bonds has been as follows; 

Low 


89 
PAOLO LE 20% 


We are of the view that at least these additional securities, together 
with those offered by the applicant, should be pledged. 

We are taking the action here with some reluctance. We are not con- 
vinced that the Reconstruction Finance Corporation should be expected 
to take up bank loans of this character. We yield our own views to those 
of that body which, as we construe the law, is charged by Congress with 
the responsibility for determining that question. ‘The Corporation has 
filed with us a certified copy of a resolution of its board of directors, dated 
March 18 1932, which reads as follows: 


Resolution in Regard to the Bank Loans of The Missouri Pacific RR. Co. 


Whereas the Missouri Pacific RR. Co. under date of March 10 1932 
filed an upplication with the Reconstruction Finance Corporation for 
loans aggregating $23,250,000, covering said company’s estimated re- 
quirements for the entire year 1932. ‘This Corporation has acted in part 
on this application and has loaned $4,300,000 with the _seereres of the 
Inter-State Commerce Commission, secured by $7,300, of Ist & re- 
funding mortgage 5% bonds, Series I, due 1981, this loan being made 
without prejudice to the application for additional and further amounts. 
This appientien includes, among other things, a request for an advance 
to pay bank loans aggregating $11,700,000, due April 1 1932, payment 
of which has been duly demanded, said notes being 5% % interest and being 
secured by $15,500, principal amount of Ist & refuading mortgage 5% 
gold bonds, Series I, and 229,500 shares of common stock of the Texas 
& Pacific Ry. Co., 

And, Whereas, in the opinion of this Board all existing uncertainty as to 
the disposition of the April 1 maturities of the Missouri Pacific RR. Co. 
is detrimental to the general credit situation of the railroads, 

And, Whereas, the Missouri Pacific RR. Co. has stated, and it is the 
opinion of this Board, that the said railroad is unable to obtain funds 
through banking channels or from the general public in order to pay said 
bank loans. 

Now, Therefore, be it 

Resolved, That, subject to the approval of the Inter-State Commerce 
Commission, this Board authorize a loan to the Missouri Pacific RR. Co. 
to the extent of $5,850,000, which amount is 50% of said railroad com- 
pany’s bank loans, maturing April 1 1932, on condition that the holders 
of the balance of said bank loans agree t». an extension of the payment 
of said palance of $5,850,000 to a date not earlier than Oct. 1 1932, and 
on further condition that there be delivered to this Corpor_tion as collateral 
security for said loan one-half of the collateral now held as security for said 
$11,700,000 of bank loans and such additional security, if any, as may 
be recommended by the Inter-State Commerce Commission, or as to this 
Board may hereafter seem advisable, and be it further 

Resolred, That the Secretary of this Corporation be directed to forward 
a copy of this resolution to the Inter-State Commerce Commission. 

Ze rf . R. Cooksey, Secretary of the Reconstruction Finance Corporation, 
do hereby certify that the preambles and resolutions, a true and correct 
copy of which is contained on this and the preceding page, were duly 
adopted by the directors of said Corporation at a meeting duly held on the 
18th day of March 1932, at which a quorum was present and participated, 
except Mr. Mills, who did not vote or participate in the deliberations of 
the directors with respect to the loan herein authorized. 

In Witness Whereof I have hereunto su bed my name as Secretary 
and affixed the seal of said Corporation this 18th day of March 1932. 


(Signed) G. R. Cooksey, Secretary, 
RECONSTRUCTION FINANCE CORPORATION. 


The bankers who hold the loans are bankers for the carrier. As such, 
they have profited largely in handling its financing in the past. It is 


often represented to us that the relation of a banker to a railroad is very 
valuable to it because of the banking assistance so rendered available in 
time of stress; that a railroad can afford to compensate its bankers well 
in connection with its regular financing in order to have such support 





available when it is needed. 
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We have heretofore thought that theory to have more merit than this 

transaction appears to indicate. 
Conclusions. 

Upon consideration of the application ard after investigation thereof, 
we conclude: 

That we should approve a further loan of $12,800,000 to the Missouri 
Pacific RR. by the Reconstruction Finance Corporation for a period of 
not exceeding three years from the date of making such loan, to be secured 
by the pledge of said Corporation of $15,050,000. principal amount of 
applicant's lst & refunding mtge. 5% gold bonds, series I, of 1981; 114,750 
shares of common capital stock of the Texas & Pacific Ry.; $1,000,000, 
principal amount, of the Denver & Rio Grande Western RR. refunding and 
improvement mortgage 6% bonds, Series A, of 1974; 1,600 shares of the 
capital stock of the Ft. Worth Belt Ry., and $1,900,000. principal amount, 
of New Orleans, Texas & Mexico Ry’s. Ist mortgage 44% bonds, series D, 
of 1956. The loan is to be made available as follows: 

1. On approval, $2,150,000 to pay and discharge overdue vouchers for 
materials and supplies and services. 

2. On or before March 31 1932, $800,000 for advances to the New 
Orleans, Texas & Mexico Ry., controlled by the applicant, in the amount 
of $500,000, and to meet applicant’s fixed interest obligations maturing 
April 1 1932 in the amount of $300,000. 

3. To pay and discharge 50% of the bank loans of $11,700,000, due 
April 1 1932, $5,850,000, upon condition that the present holders thereof 
will agree to an extension of the payment of the remainder of $5,850,000 of 
such loans to a date not earlier than Oct. 1 1932, upon further condition 
that there be delivered to the Corporation $7,750,000 of applicant’s lst & 
refunding mortgage 5% gold bonds, Series I, of 1981, and 114,750 shares 
of the common capital stock of the Texas & Pacific Ry., now held as part 
of the collateral security for such loans. 

4. On or before April 29 1932, $595,000 to meet maturing installment on 
the principal amount of applicant’s equipment trust obligations. 

5. On or before April 29 1932, $2,400,000 to meet fixed interest obliga- 
tions maturing May 1 1932, in the aggregate amount of $2,965,517. 

6. On or before April 29,1932, $200,000 for taxes due the State of Illinois. 

7. On or before April 29 1932, $805.000 for taxes due the State of Ar- 

8. That the Reconstruction Finance Corporation will be adequately 
secured, and 

9. That the applicant should be required to notify the Reconstruction 
Finance Corporation and this commission within 30 days from the making 
of the loans the expenditures of the proceeds thereof for the purposes for 
which these loans are authorized. 

An appropriate certificate of approval will be issued. 

Commissioner Eastman, concurring in part, says: 

No good reason has been shown for approving a Government loan to 
enable the applicant to make a 50% payment on the bank loans maturing 
April 1. I would have no difficulty in joining in such approval, if there were 
any evidence that the loan is needed in the public interest. But no one has 
made or attempted to make such a showing. Applicant told us that the 
banks would not extend the loans. The Reconstruction Finance Corporation 
now tells us that they will extend 50%. The theory is, apparently, that a 
Government loan to pay the other 50% is necessary in order to prevent a 
Missouri Pacific receivership. No such necessity exists. Morgan & Co., 
Kuhn, Loeb & Co., and the Guaranty Trust Co. would not, so long as the 
interest on these bank loans is paid, force a receivership by refusing an 
extension. The repercussions would be much too dangerous in other 
quarters where the private interests of these financial institutions are 
involved. 

I realize that the majority are no more persuaded than I am that there is 
any need for using Government funds to “bail out’’ these banks. They 
place the responsibility on the Reconstruction Finance Corporation. It 
seems to me, however, that we have a responsibility which we cannot 
thus escape. 








Attitude of New York State Bankers’ Association 
Toward Pending Congressional Bills—Would Have 
Banking Institutions Excepted from Provision in 
Revenue Bill Affecting Deductions by Corporations 
from Stock or Bond Profits—Bank Guarantee 
Measures Unsound—Home Loan Banks Opposed. 


The attitude of the New York Bankers’ Association toward 
Congressional legislation is indicated in a communication 
addressed to members under date of March 28, by the Asso- 
ciation’s Committee on Federal Legislation. We quote the 
communication as follows: 


Section 23, Revenue Bill of 1932. 

Section 23 of the Revenue Bill of 1932 provides that a corporation can 
only deduct its bonds or stock losses from its bond or stock profits and 
not, as at present, from its gross income. 

It would seem that banks, from the nature of their business, should 
be differentiated from ordinary investors for profit in stocks and bonds 
and should be excluded from the limitation. Investment in bonds is a 
necessary part of the banking business and banks do not come within the 
real purpose of the bill, which is to prevent taxpayers generally from 
“completely or partially eliminating from tax their income from salaries, 
dividends, rents, &c., by deducting therefrom losses sustained in the stock 
and bond markets with serious effect upon the revenue.’’ These reasons 
are not applicable to banks and in aiming at the practice of speculators of 
selling securities to take losses, it is doubtful if the framers of the bill in- 
tended that banks should be included within the limitation for, as a rule, 
they do not sell bonds to take losses for tax purposes but only when they need 
money to meet withdrawals of depositors or for the purpose of making 
loans. 

The following are members of the Senate Finance Committee: 

Reed Smoot, Chairman Jesse H. Metcalf 
James E. Watson Pat Harrison 

David A. Reed William H. King 
Samuel M. Shortridge Walter F. George 
James Couzens David I. Walsh 
Henry W. Keyes Alben W. Barkley 
Hiram Bingham Tom Connally 
Robert M. LaFollette, Jr. Thomas P. Gore 
John Thomas Edward P. Costigan 
Wesley L. Jones Cordell Hull 

You are requested to communicate with the members of this Committee, 
urging that Section 23 be amended to provide that shall not apply to 
banking institutions. 





Bank Guaranty Bills. 


We understand that 16 bills have been introduced in Congress, the 
purpose of which is to guarantee bank deposits. 

Guaranty if deposits has proved a failure under State auspices and it would 
also prove a failure under National auspices. It is unfair to sound, well- 
managed banks because it make them contribute to a fund to make good 
the mistakes of the mis-managed banks and therefore encourages unsound 
banking. If bank deposits are guaranteed, there will be no need for a de- 
positor to discriminate between the bank which is carefully and prudently 
managed and one whose management is not so prudent and which, relying 
on the protection of a guaranty fund, will make loans and investments 
regarded as unsafe by the more carefully managed banks. In States where 
it has been tried, the inevitable result has been the failure of an increasing 
number of mis-managed banks and the ultimate bankruptcy of the guaranty 
fund. 

The following States have enacted guaranty laws which in every case 
have proved disastrous because they have tended to demoralize sound 
banking and have accentuated rather than prevented losses to depositors. 


Oklahoma, 1906. Mississippi, 1914. 
Kansas, 1 8 Souht Dakota, 1915. 
Texas, 1909 North Dakota, 1917. 


Nebraska, 1909. Washington, 1917. 

You are requested to communicate with your Congressman and Senators 
opposing any bills guaranteeing bank deposits on the ground that they are 
unsound in principal and put a premium on mis-management. 


Home Loan Banks. 


A bill known as House No. 7620, now before the House Sub-Committee 
on Banking and Currency, provides for the creation of 12 Home Loan 
banks to the capital of which Banking Institutions, Building and Loan 
Associations, Co-operative Banks, Homestead Associations and Insurance 
Companies are eligible to subscribe. 

The bill provides that Home Loan banks may advance 60% of the unpaid 
principal to subscribers if secured by a home mortgage given in respect of 
an amortized home mortgage loan which is drawn for an original term of 
eight years or more and if secured by any other home mortgage loan the 
advance cannot be in excess of 50% of the unpaid principal. 

It is apparent that the provisions discriminate against banks in favor 
of building and loans borrowers for the reason that banks do not make 
loans on dwellings for as long a term as eight years and for the reason that 
home-mortgage loans are to be defined as such loans as in the judgment of 
the Board are “‘long-term loans,”” and the customary loans made by banks 
might be held not to be “long-term loans.”’ 

The bill also provides that Home Loan banks may receive deposits from 
subscribing members and pay 3% interest thereon (although not subject 
to check) and it contains provisions regarding the investment of assets 
of the Home Loan banks other than in advances to members which imply 
the power to do a banking business to a considerable extent, notwithstanding 
a clause in the bill stating “that no bank shall transact any banking or 
other business not expressly authorized by the title.”’ 

The undersigned Committee urges that the bill be opposed at this time 
as it believes that the Reconstruction Finance Corporation can offer all 
the help needed by Building and Loan associations and other mortgage 
holders. You are requested to communicate with Hon. Michael K. Reilly, 
Chairman of House Sub-Committee on Banking and Currency, House of 
Representatives, Washington, expressing your opposition. 

Yours faithfully, 
COMMITTEE ON FEDERAL LEGISLATION. 


William 8. Irish, Chairman, 
Executive Vice-President, Brooklyn Divi- 
sion, Bank of Manhattan Trust Co., New 
York City. 

Stephen Baker, 
Chairman of the Board, Bank of Man- 
hattan Trust Oo., New York City. 

John T. Symes, 
President, Niagara County National Bank 
& Trust Co., Lockport, N. Y. 

B. A. Gray, 
President, Northern New York Trust Co., 
Watertown, N. Y. 

Mark M. Holmes, 
President, Exchange National Bank, 
Olean, N. Y. 








Reconstruction Finance Corporation Announces 
$13,212,000 Additional Loans to Railroads, In- 
cluding $12,800,000 to Missouri Pacific. 

The Reconstruction Finance Corporation has announced 
that it has approved additional loans of $13,212,000 to three 
roads, bringing the total loans to railroads so far to about 
$61,000,000. 

The Corporation authorized the advance of $12,800,000 
to the Missouri Pacific RR. Of the loan, $5,850,000 will 
be for a period of six months to pay one-half of the bank 
loans which mature April 1 and the remaining $6,950,000 
will be loaned for three years. The latter sum will be used 
to pay audited vouchers, fixed interest obligations, equip- 
ment issues and taxes due on or before May 1 1932. 

The Corporation announced that it had approved a loan 
of $250,000 to be made on or before April 1 1932 to the 
Denver & Rio Grande Western RR, to be applied to interest 
requirements due April 1 1932, and to payment of tie pur- 
chases. 

The Corporation announced that it had approved a loan 
of $162,000 to the receivers of the Fort Smith & Western 
RR. for the purpose of making payment of material and 
supply bills, taxes and other items. The loan is to be secured 
by receiver’s certificates to be issued under the authority 
of the Federal Court for the Western District of Arkansas, 
Fort Smith division. Application for a loan of an additional 


amount of $88,000 was deferred without prejudice. 
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New York State Automobile Association Opposed 
Federal Tax on Motor Cars and Gasoline. 

A movement to forestall, if possible, a Federal excise tax 
on motor cars or gasoline was launched on March 30 by the 
New York Automobile Association through its legislative 
committee, said Associated Press advices from Rochester, 
N. Y., which added: 

Frank J. Smith of Rochester, Chairman of the committee, addressed 
communications to all of the State’s representatives in Congress. 

“If the net result of the defeat of the sales-tax bill in Congress is going 
to be the imposition of a 5% excise tax on motor cars and a one-cent Federal 
gasoline tax,”” Mr. Smith wrote, ‘“‘your constituents who own automobiles 
in New York State (there are approximately 2,000,000) are going to feel 
that Congress. instead of relieving the burden on the wage earner, is trying 
to break his back with taxes upon taxes.’’ 








Adjusted Service Certificates Pledged by 2,477,012 
Veterans—Loans Advanced by Bureau Reach 
$1,247,785,108—No Borrowing by 1,065,613 Holders. 

The following from Washington March 28 is from the 

New York ‘‘Times’’: 


The number of veterans’ adjusted service certificates pledged for loans 
and carried by the Veterans’ Bureau on Feb. 29 1932 was 2,477,012. The 
amount of outstanding loans on the certificates on that date was $1 ,247,- 
785,108. It is estimated by the Veterans’ Bureau that, in addition to 
these loans, banks also have made loans of $75,000,000 to veterans on 
certificates. 

On Feb. 29 the total number of adjusted service certificates ‘‘issued,’’ 
regardless of whether loans have or have not been made upon them was 
3,662,374, having a total face value of $3,638,620,058. Death claims 
have been approved on 119,749 cases for a total of $120,708,583, leaving 
3,542,625; and as 2,477,012 are pledged for loans, there are 1,065,613 
certificates outstanding on which no loans have been made. All of these 
1,065,613, however, are not eligible for loans, because some are less than 
two years old. 

The number of applications for certificates received in February was 
5,362. 








President Hoover Reiterates Opposition to Further 
Soldier Bonus Bill—Would ‘“‘Irretrievably’’ Under- 
mine Credit of United States—Representative 
Patman’s Reply. 

In a statement issued on March 29 President Hoover 
reiterated his disapproval of a further bonus bill of $2,000,- 
000,000 for World War veterans, declaring that the enact- 
ment of such a bill ‘‘would undo every effort that is being 
made to reduce Governmental expenditures and balance 
the budget.’’ The President’s statement follows: 


Informal polls of the House of Representatives have created apprehension 
in the country that a further bonus bill of $2,000,000,000 or thereabouts 
for World War veterans will be passed. 

I wish to state again that I am absolutely opposed to any such legis- 
lation. I made this position clear at the meeting of the American Legion 
at Detroit last Sept. 21 and the Legion has consistently supported that 
position. I do not believe any such legislation can become law. 

Such action would undo every effort that is being made to reduce Gov- 
ernment expenditures and balance the budget. The first duty of every 
citizen of the United States is to build up and sustain the credit of the 
United States Government. Such an action would irretrievably under- 
mine it. 


With reference to the movement in Congress for soldier 
bonus legislation we quote the following from the ‘‘United 
States Daily’’ of March 30: 


Senator Reed's Views. 

Senator Reed (Rep.), of Pennsylvania, stated orally at the White House 
on March 28, after a conference with President Hoover, that there was 
a@ very strong feeling in the Senate against proposed bonus legislation. 
He pointed out that there was a prevailing feeling in the House that that 
body would pass such legislation. 

“I hope we can defeat it,’’ he said, if the legislation is passed and sent 
to the Senate. ‘‘I am confident that we can sustain a veto.” 


Value of Certificates Cited. 

Brigadier-General Frank T. Hines, Administrator of Veterans’ Affairs, 
after a conference with President Hoover recently, explained that there 
was a misapprehension among veterans that the face value of the adjusted 
compensation certificates represented the actual cash bonus originally 
voted by Congress. 

General Hines stressed that nothing could be further from the truth. 
He said that the face value of these certificates represented adjusted com- 
Pensation much in the form of a 20-year insurance policy, figured at 4%, 
and that Congress had not intended that this face value should be made 
available now. 

Representative Patman (Dem.), of Texarkana, Tex., active in urging 
Congress te pass bonus legislation, issued a statement in reply to President 
Hoover's statement. He said 90% of the American Legion and 90% of 
all veterans favor the proposal for full payment of World War veterans’ 
adjusted service certificates. 

Mr. Patman’s statement follows in full text: 

Ninety per cent of the members of the American Legion, which repre- 
sents less than one-fourth of the veterans, favor full payment of the adjusted 
service certificates. A poll of the membership will verify this statement. 
At least 90% of all veterans favor the Proposal. The veterans of foreign 
wars and disabled American veterans are active for full payment. 

About five of every seven holders of certificates have borrowed the 
limit allowed by law, 50% on their certificates. If full Payment is not 
authorized now, the remainder of their certificates will be consumed by 
compound interest. The public welfare will be promoted by putting 
this $2,000,000,000 of additional currency into the channels of trade. 
The payment can be made without unbalancing the budget, without a 
bond issue, without additional taxes and without increasing interest pay- 
ments of the Government. 





Effect on the Budget. 

The President said nothing about unbalancing the budget when he was 
persuading Congress to give Mellon, Morgan and other international 
bankers $2,000,000,000 through the Reconstruction Finance Corporation, 
or when persuading Congress to grant a moratorium to foreign countries 
so international bankers could collect their debts in full. 

Money must be placed in circulation to bring this country back. No 
other plan has been devised that will cause such 4 wide distribution of 
money into the hands of consumers, without paying 4 dole, which the 
people do not want if it can be avoided. 

Senate bill 1, the Reconstruction Finance bill, became law very quickly. 
It pledged the credit of the nation to the extent of $2,000,000 ,000 to bail 
out the bankers. No debt was duethem. They are the ones who flooded 
this country with worthless stock and bonds, many of them foreign. The 
money will go to a few who reside in a very few cities. 

House bill 1, to pay the adjusted service certificates is full, is pending. 
A hearing before the Committee is promised for immediately after dis- 
position of the revenue bill. It provides for payment of a debt heretofore 
confessed for services rendered. If passed, will result in converting 
$2,000,000,000 of the Government’s non-circulating obligations into 
$2,000,000,000 of Government circulating obligations. The money will 
go into every community in the nation. A demand for goods will be 
created, a rising market will result which will bring money out of hoarding 
and start factories running. 

A Washington dispatch March 29 to the New York 


“‘Times’’ said in part: 

Senator Borah declared that he was opposed to bonus legislation, except 
such relief measures as might be necessary to care for veterans in actual 
distress. Senator Johnson of California said that he would be hesitant 
about “voting $2,000,000,000 for anything right now.” 

No date has been set for the beginning of hearings on the Patman bill. 
That question, it was said to-night, would be settled probably in the next 
10 days. 

In the poll of the House taken by bonus leaders, 167 members were 
listed as for the bill, 177 as non-committal, and 91 as in the “unknown” 
or “opposed” columns. The “‘pledged’”’ members are from every State 
except Delaware, Maine, Oregon, Utah and Vermont. ... 

Accountants retained by the Veterans of Foreign Wars have estimated 
the bonus payments that will accrue to veterans in all States. According 
to the compilation, $245,970,809 would go to New York State, and of 
this amount $135,420,914 to veterans in New York City. 


Additional Payments by States. 


If the full-payment bill should be passed the further payments to veterans, 
by States, as compiled by the Veterans of Foreign Wars, would be as 
follows: 


State— Amount. State— Amount, 
Bn ee ee $29,876,139.92 | Nebraska__-------- $24,224,589.54 
Arizona....------- 7,409,096.73 | Nevada._---_----- 1,988,706.72 
FEE EE 25,369,313.76| New Hampshire-_ _-- 8,086,792. 
I 6 is on pio ave 136,481,114.04|! New Jersey_____--- 77 310,719.42 
| “as 21,513,379.07 | New Mexico_____-- 6,256 625.26 
Connecticut .------ 29,904,464.83 | New York... ---.---- 245,970,8) 
Delaware. --.---..- 3,918 ,967.20 | North Carolina ---- 33,804,176.24 
District of Columbia 18,198,685.00' North Dakota-_----- 9,736,083.50 
| ier pe 6 32 i.” ae 117,845,937.81 
7 35,192 ,922.60 | Oklahoma---_-_---- 39,822,184 
a ae 8,246,442.96 | Oregon____-------- 22 ,976,704.74 

, See 157,191,472.40| Pennsylvania -_--_-- 172, 1732. 
a ca aa 59 232,219.87 Rhode Island_.__-_- 13,729,315.09 
IB Scene as oa cast ee 46,577,200.15 South Carolina----- 21,352,034.20 
ON Pee ae 34,930,151.43 | South Dakota_.---- 13,074,060.63 
Kentucky.......-- 38 068,416.84 | Tennessee____._--- 36,108,472.80 
SS SEE re EER 95,641,820.30 
(alee ene 13 AGE AS | Ue. ----.~------- 8,927 ,950.26 
Maryland.......--. 31,145,831.34| Vermont... -.-- 5,602,739.38 
Massachusetts .---- 92,386,608 .38 | Virginia. .....--.-- 41, 1,937.43 
eee 95,418,613.00 | Washington_-_-____-__ 37 865,451.12 
Minnesota. -..------ 53,099,466.63 | West Virginia____-_- 25,972,659.10 
Mississippi -------- 21 ,464,888.28 | Wisconsin. -__-_-_~- é ,867 .04 

"ae Ses 67 ,578,813.54| Wyoming-_--_---_-- 7 044,394.95 
Montana---....--- 11/424/127.50| 


Disabled Veterans Aloof. 

The Disabled Veterans’ Organization to-day notified Chairman Rankin 
of the House Veterans’ Committee that they were not allied with any 
other veterans’ organization in the present bonus fight. In the letter 
National Commander Babcock said: 

“The Disabled American Veterans have made no proposition to another 
veteran group. 

“In order to discover a means by which the men with disabilities due 
to the war could be of further service to the nation and at the same time 
protect their distressed comrades, we have been in telegraphic communica- 
tion with disabled leaders in all States. 

“If and when we have a definite program to present, it will be presented, 
not to the other veterans’ groups or to the papers, but to the appropriate 
committee in Congress which recognizes the D. A. V. as the spokesman 
of the service-connected disabled men. 

“False publicity blasts at this time can only tend to open holds in the 
ranks and render more difficult a solution protecting the disabled and 
at the same time assisting the nation. 

“A telegram received from a man now suffering from wounds received 
in action, who is a national executive committeeman of the D. A. V., 
contains a real lesson in patriotism for those in civil life who are blocking 
a solution of the budget problem. It says: 

***We all served willingly when the country needed us. We spent 
ourselves then. We cannot refuse to spend our income or resources now.’ 

“The D. A. V. will insist that the disabled men in distress be protected, 
come what may.”’ 

Chapter Here Wires Senators. 

The New York Chapter of the Disabled American Veterans of the World 
War yesterday sent a telegram to Senators Copeland and Wagner in 
Washington stating the organization’s unequivocal opposition to any 
legislation having as its object the decreasing of veterans’ compensation 
awards. 

“This chapter feels certain you will not tolerate an attempt by the 
Government to economize at the expense of broken minds and bodies,” 
the telegram, signed by Richard W. O'Neill, chapter commander, con- 
cluded. 





Expense of Measure to Hasten Loans for Veterans 
Estimated—Senator Barkley Declares $25,000,000 
Would Meet Needs from Removal of Two-Year 
Restriction—Measure of Senator Thomas. 

The bill (S. 1251) to authorize loans on veterans’ adjusted 
| service certificates prior to the expiration of two years 
| after their issue, ordered favorably reported by the Senate 
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Committee on Finance, will require a maximum of $25,000,- 
000 in cash from the Treasury, according to an oral state- 
ment, March 25, by Senator Barkley (Dem.), of Kentucky, 
author of the measure. In indicating this the ‘United 
States Daily’’ of March 26 added: 


If all of the certificates to which the legislation will apply were used as 
the basis for loans, according to the Kentucky Senator, $70,000,000 would 
be required to meet the call. Senator Barkley explained, however, that 
he felt justified in a conclusion that no greater percentage of loans would 
be sought under his bill than had been recorded on the general loan legis- 
lation, in which the applications would call for only $40,000,000. 

“But,” he added, “‘there is a reserve of $15,000,000 already accumulated 
against the certificates covered by this bill, so that no more than $25,000,000 
will be taken from the Treasury by authorizing the loans to be made on 
certificates less than two years old. I believe it may be less than that amount 
but that is the maximum that can be expected.” 

The bill follows in full text: 

A bill relating to the making of loans to verterans upon their adjusted- 
service certificates. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That notwithstanding the pro- 
visions of section 502(b) of the World War Adjusted Compensation Act, 
amended, prohibiting the making of loans to veterans upon their adjusted- 
service certificates prior to the expiration of two years after the date of 
the certificates, hereafter loans may be made upon such certificates in 
accordance with loan basis provided by law at any time after the date of 
issuance thereof. 


Immediate full payment of World War veterans’ adjusted 
service certificates was proposed to the Senate on March 1 
by Senator Thomas of Oklahoma under a bond issue plan 
which he said would greatly increase the money in circula- 
tion. Associated Press advices regarding the bill said: 


The bill proposed would provide that on issuance of the bonds they be 
delivered to the various Federal Reserve Banks, instead of being offered to 
the public. The banks would be authorized to issue Federal Reserve notes 
for the full amount and pay them to the ex-service men in: satisfaction of 
their certificates. 

*‘Under present economic conditions,’”’ said Mr. Thomas, ‘‘with other 
groups asking and receiving direct money relief, it cannot be held out of 
order for the veterans to ask for an adjustment of the obligations due them 
in advance of the date set by law for payment. 

“In addition, the legislation would have an even greater value as a gen- 
eral relief measure.”’ 








Payment of $2,000,000,000 Soldier Bonus Advocated 
by Representative Patman. 


Declaring that “‘balance the budget or impair the credit 
of the nation’’ is a fallacy, Representative Patman (Dem.), 
of Texarkana, Tex., in a written statement March 26 
advocated: payment of the $2,200,000,000 remaining due 
3,660,000 World War veterans by issuance of United States 
notes. According to the “United States Daily’’ Speaker 
Garner (Dem.), of Uvalde, Tex., said on the same date that 
his understanding is the Ways and Means Committee of the 
House will begin hearings on this bonus question as soon as 
the House disposes of the pending tax bill. The “Daily” 
gave as follows Mr. Patman’s statement of March 26: 


The President and the Secretary of the Treasury know what will restore 
business conditions but they are not favorable to the plan because it is 
alleged to be against the interest of the ultra-rich. 

The failure of the bond-holding class, who have charge of our currency 
system, to permit the use of the idle gold in the Treasury is the cause of our 
troubles. 

Larger Money Volume Urged. 


The velocity of money and credits is about one-half what it was three 
years ago. There is only one way to make up for the lack of velocity and 
that is to increase the volume of money. The public welfare will be pro- 
moted by such a move. If the volume of money is increased, commodity 
values will rise. Farmers will get a better price for their products; they 
already have consuming power and this will give them purchasing power; 
factories will supply their needs which will put labor to work. 

There is one way that the currency can beinflated by placing money in 
every nook and corner of America, without paying a dole or bonus but by 
paying a debt. 

The remainder of $2,200,000,000 due 3,660,000 veterans of the World 
War on their adjusted service certificates can be paid without a bond issue, 
without increasing taxes, without additional interest charges and save the 
Government annual payment of more than $112,000,000 until 1945 in 
addition to abolishing a Government Bureau which will save the people 
tens of millions of dollars. 


Payment on Notes Advised. 


If not paid now, practically all of the remainder due a verteran who has 
borrowed on his certificate will be consumed by compound interest paid 
to banks and the Government. The veterans and the country need this 
money now. 

This money can be paid by the issuance of United States notes. We have 





| 


and who owes $1,000 on it. The increase of $4,500,000,000 in our national 
indebtedness will be comparable to the individual increasing his $1,000 
debt on his $25,000 business to $1,250. Do you think such an increase 
would impair the credit of either the individual or the Nation. 

During the past 10 years, we have exceeded the sinking fund law in the 
retirement of our national indebtedness by $3,500,000,000. Let us utilize 
that surplus payment and we do not have a deficit. Moderate inflation 
will cause an increase of profits, which will increase the amount of income 
taxes paid to the Government. Mr. Mills, the Secretary of the Treasury, 
stated in a speech about 90 days ago that the Government could safely 
borrow three or four billion dollars without impairing its credit and that a 
few years ago we owed $26,000,000,000 and the credit of the Nation was 
not impaired. 

Let it not be forgotten that while we owe 18 billion dollars the railroads, 
including the Panama Canal Railroad, the Emergency Fleet Corporation, 
Inland Waterways Corporation, the Federal Intermediate Credit Banks, 
the Federal Farm Board, Shipping Board, Grain Corporation and foreign 
countries owe us 12% billion dollars. Not such a big public debt after all, 
when we deduct what is owed to the Nation, which leaves 5 4 billion dollars. 
Can we collect from foreign countries. Not if we keep on paying for them 
without insisting on payment, but letting international bankers collect 
their money 100 cents on the dollar. 








Veterans Urged by Representative Fish to Drop De- 
mand for More Funds—Full Payment of Adjusted 
Compensation Certificates Would Endanger Bud- 
get, He Says. 

It would be a ‘‘most unwise policy’’ for any group of 
veterans to alienate the support of the public by extravagant 
demands at this time, Representative Fish (Rep.), of 
Garrison, N. Y., in an an address at Rockford, IIl., on 
March 21, told the American Legion Chow Club, in pointing 
out that the full payment of the veterans’ adjusted com- 
pensation certificates would “utterly serap’’ the attempts of 
Congress to balance the Federal budget. 

A move is under way, he said, to reduce the amount of 
relief already provided by Congress for disabled veterans, 
said advices March 21. to the ‘‘United States Daily’’ which 
gave Mr. Fish’s address in part as follows: 


Appropriation Demands Cited. 

“In addition to large emergency appropriations already made by the 
Congress, enormous demands for funds out of the Treasury of the United 
States, aggregating approximately $10,000,000,000, are swamping Members 
of Congress. Every section of the country, and almost every group, is 
seeking appropriations from the Federal Government for relief purposes 
in this period of depression. 

“While I am opposed to any further payments on adjusted service cer- 
tificates at this time, I believe Congress should take immediate steps to 
reduce the interest on the loans already made to the veterans, which should 
not exceed 3% and might well be fixed at 2%. 

‘‘No member of Congress can vote to expend public funds to the amount 
of $2,400,000,000 to able-bodied veterans, and at the same time represent 
to his people back home that he has carried out their demands for govern- 
mental economy. The veterans should not in this emergency expect in- 
dividual members of Congress, who have the interest of the veterans and 
the public at heart, to vote for any governmental expenditures that are 
not absolutely necessary. 

Favors Pesnion Measure. 

“There are also bills pending in Congress, providing pensions for widows 
and orphans of veterans, which should be given preference to additional 
compensation to able-bodied veterans. I take this occasion to seriously 
warn all veterans that their demands for additional compensation will 
cause serious public resentment and jeopardize the benefits provided by 
law for the disabled veterans. 

‘“‘A movement is under way to reduce the amount of relief already pro- 
vided by Congress for the disabled veterans in the desperate efforts that 
are being made to balance the budget and it would be amost unwise policy 
for any group of veterans to alienate the support of the public by extravagant 
demands at this time ”’ 





2,500,000 Veterans Sign Bonus Petition—House Leaders 
Are Forecasting Passage of Bill for Immediate 
Payment of $2,000,000,000. 

Indicating that petitions signed by 2,500,000 ex-service 
men asking immediate payment of the remaining $2,000,000,- 
000 on their adjusted service certificates will be presented by 
the Veterans of Foreign Wars to Speaker Garner within 
two weeks, a Washington account March 25 to the New 
York ‘‘Times’’ added in part: 

The petitions have been collected by the group named, the Disabled 


| American Veterans, the Fleet Reserve Association and other service or- 


$346 000,000 of these notes outstanding now which are backed by 40% | 


gold. We have sufficient idle gold to back the $2 ,200 000,000 in a similar } “nothing on earth can stop its passage,” Representative Snell, minority 


manner. The result of this operation will be to convert a Government 
noncirculating obligation into a Government circulating obligation. 


ganizations. 

Fortfied with these names, Congressional sponsors of immediate payment 
plan to urge passage of such a bill before the Ways and Means Committee as 
soon as the tax bill has been disposed of. 

Republican leaders admitted to-day that if the bill gets to the floor, 


| floor leader, said he was certain the bill would be passed. 


The issuance of this additional currency will not affect the gold standard 


we will still have more than a 40% gold base; in fact, we need $2 ,500,000,000 
of gold to stabilize our currency and we have $4,500,000 ,000 in gold. 

The holders of bonds that were voted by the people to build roads, 
schoolhouses, and to make other public improvement when one bale of 
cotton would pay $100 on the bonds do not want the currency inflated 
becuase they are now getting four bales of cotton for a $100 payment; this 


“They have plenty of strength and I understand 145 members have 
signified they will sign a petition to discharge the committee in the event 


, a favorable and quick report is not made," he added. 


is equal to increasing the interest and the bonds four times. The same | 


illustration can be applied to other commodities and labor. 


“Balance the budget or the credit of the National will be impaired” 


is a fallacy. The wealth of the Nation is $400,000,000,000; so we are told 
by President Hoover through the antihoarding advertisements. The Nation 
owes, or will owe June 30 $18,000,000,000, or a ratio of 22% tol. The 


situation is comparable to an indivudal who owns a business worth $22,500 


Mr. Snell would not say whether he believed President Hoover would 
approve or veto the bill if it reaches the White House, but it is accepted 
here that he will veto it. 

Representative La Guardia declined to comment on the growing senti- 
ment and possible early action on the bill. 


Will Double Deficit, Bacon Says. 

“It is serious and there is no way to stop it,’’ Representative Bacon of 
New York said. ‘It will simply double the deficit, so that the Treasury 
will be short $5,000,000,000 next year if the bill is approved. It is just 
like some of the other wild plans the Democrats have advanced upon which 
they have made no progress whatever."’ 
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Advocates of immediate payment said there was an average of more 
than two votes behind every ex-service man entitled to compensation 
and this fact would have a ‘“‘tremendous influence on President Hoover.” 

The petitions will be presented with an elaborate ceremony. Repre- 
sentatives Patman of Texas and Connery of Massachusetts, authors of the 
bills to be considered, will take an active part in the presentation and will 
urge the Ways and Means Committee to act favorably. 








Federal Income Tax Returns Open for Inspection by 
State Officials Under Executive Order of President 
Hoover. 


States which have intangible property taxes may inspect 
the income tax files of the Federal Government to check 
up returns filed by their citizens, under an executive order 
issued March 22 by President Hoover and announced by the 
Bureau of Internal Revenue on March 30. The “United 
States Daily’’ of March 31, from which we quote, also 
stated: 

For some time State officals have been allowed to use the Federal files 
when working on their own income tax returns, and the executive order 
enlarges the use to which the Federal files may be put, it was explained 
orally. A Treasury decision, making appropriate revisions in the regula- 
tions, accompanied the executive order. 

The order follows in full text: 

Pursuant to the provisions of Section 257(a) of the Revenue Act of 1926 
and Section 55 of the Revenue Act of 1928, it is hereby ordered that returns 
may be open to inspection by State officers for State intangible property 
tax purposes, in accordance and upon compliance with the amendment, 
bearing even date herewith, to the rules and regulations prescribed by the 
Secretary of the Treasury and approved by the President, bearing date of 
April 13 1926, as amended. 


Under former regulations Federal returns were open to 
State officers only in States imposing income taxes, said a 
Washington account March 30 to the New York ‘‘Times’’. 








Death of Leslie M. Shaw, Former Secretary of the 
U. S. Treasury. 


Leslie M. Shaw, Secretary of the Treasury under President 
Roosevelt, and prior to that Governor of Iowa, died in Wash- 
ington on March 28. His death, which resulted from double 
pneumonia, followed an illness of a month. Mr. Shaw, in 
addition to the posts noted, had also been identified in an 
official capacity with several banking institutions. He was 
born at Morristown, Vt., on Nov. 2 1848. In 1874, at the 
age of 26, with the degrees of B.S. and M.S., and enrolled 
in the Iowa College of Law, from which he was graduated 
in 1876 with the degree of LL.B., he had achieved his first 
ambition to acquire an education, said an account in the 
New York “Times” of March 28, from which we also take 
the following: 


On Dec. 6 1877 he went to a nearby farm in Clonton County (Iowa) and 
brought back with him as his bride Alice Crawshaw, farmer’s daughter. 
He settled with her in Denison, Iowa, where, after graduation, he had 
begun the practice of law. 

Prosperity came step by step. With Yankee shrewdness the young 
lawyer-tree salesman recognized the banking needs of the farmer in the 
community, and in 1880 organized a bank in Denison, of which he was 
chosen President. He gave up selling apple trees, but he was now banker- 
lawyer. Soon he branched out his banking interests to Manilla and Charter 
Oak, Iowa, and continued in his dual interests until 1897. 

He first identified himself with politics in the first Bryan campaign of 
1896, when he came out strongly for McKinley and “sound money.” He 
made many speeches on financial issues and soon acquired a reputation as a 
public speaker. 

Was Popular Governor. 


His fame spread throughout Iowa, and when the Republican State Con- 
vention met in 1897 to select a candidate for Governor there had grown 
up such a popular demand for Mr. Shaw that the members of the Republican 
“machine”? withdrew their own candidate in his favor. He was elected 
and was nominated for a second term in 1899 by acclamation. He was 
re-elected and served until 1902, when he refused to accept a third term. 

He had planned to retire from public life to have more time to devote 
with his family. But fate had decreed otherwise. In 1902 he was invited 
by President Roosevelt to become Secretary of the Treasury in hie Cabinet. 
Wall Street was frankly skeptical about the country banker at the head 
of the United States Treasury, but it soon changed its mind. 

He wanted to resign after four years and go back to Iowa, but President 
Roosevelt persuaded him to remain. In 1907 he resigned to become Presi- 
dent of the then newly founded Carnegie Trust Oo. in New York. 

He resigned from this position in January 1908, and announced himself 
as candidate for the Presidency against William Howard Taft. His candi- 
dacy, however, was never seriously considered. Later he became President 
of the First Mortgage Guarantee and Trust Co. in Philadelphia, from which 
he resigned in January 1913. 

Going back to Washington as a private citizen, Mr. Shaw continued his 
active interest in politics on the public platform. He became an outspoken 
critic of President Wilson and the League of Nations, stanchly supported 
his fellow Vermonter, Calvin Coolidge, whom he boomed for a third term ; 
campaigned for Herbert Hoover against Governor Alfred E. Smith, and 
strongly supported the Smoot-Hawley tariff. His last public utterance was 
on March 10 1931, when he made a radio address strongly endorsing Presi- 
dent Hoover’s veto of the Muscle Shoals bill. 








Officers of Pennsylvania RR. Get Second Reduction 
in Wages, Effective April 1—Clerks to Take Two 
Days a Month Off. 

A second reduction of 10% in salaries of all officers except 
those in minor supervisory positions has been authorized by 





the directors of the Pennsylvania RR. Co. The previous 
reduction was made last July. The clerical, supervisory 
and related forces of the company, beginning yesterday 
(April 1) will take off two days a month, in addition to the 
10% wage reduction which became effective Feb. 1. 








Salaries Reduced 10% by Armour & Company. 
Armour & Co. announced on March 29 that “in accord 
with general business conditions and prevailing low values 
of meat and other commodities,”’ salaries of the company 
will be reduced 10% effective April 4, says Associated Press 
advices from Chicago, March 29. Wages were not affected 
by the order. 








Pennsylvania Mills of American Sheet & Tin Plate Co. 
to Be Reopened April 4. 

Operations will be resumed by the American Sheet & Tin 
Plate Co. at 20 milis at its Farrell, Pa. plant on April 4. 
About 1,800 men will return to work. The plant has been 
closed since Jan. 8. At the same time the Monessen Tin 
Mill of the company will also reopen, giving work to 800 men. 








Republic Steel Adds Three More Furnaces to 
Youngstown Operations. 


Three furnaces have been placed in operation at Republic 
Steel’s Youngstown open hearth plant, which has been idle 
recently, according to Youngstown advices, March 28 to the 


New York ‘“‘Evening Post,’’ which added: 

The number of such furnaces melting steel in the Mahoning Valley now 
is 16 out of 68, compared with 11 a week ago and 14 in the tentative sched- 
ules announced for the current week. 

Republic is operating 6 of 23 open hearth furnaces, whereas only 3 were 
scheduled on March 26. 

Other district interests such as Carnegie Steel Co., Youngstown Sheet & 
Tube and Sharon Steel Hoop Co. are holding to the operating schedules 
anticipated for the current week. 








Transamerica Corp. Cuts Expenses—Directors 
to Be Chosen April 6. 


Asserting that he had cut expenses of the Transamerica 
Corp. (head office, San Francisco) $600,000 a year, John M. 
Grant, President of the holding company, announced on 
March 28 that new directors would be chosen April 6 next. 
Associated Press advices from San Francisco, reporting the 
above, went on to say: 

Mr. Grant, returning from New York, said he had reduced the ex- 
penses by eliminating high priced officials and office overhead in the 
Eastern metropolis and in San Francisco. 

He stated the corporation would function entirely as a holding company 
and that Bancamerica-Blair Corp., an affiliated concern, would continue 
to deal in securities, maintaining offices in New York, London and Milan. 

The new directors of Transamerica are to replace temporary directors 
chosen recently at the annual meeting of stockholders. At that time 


A. P. Giannini regained control of the concern from interests headed by 
Elisha Walker, New York financier. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements were made this week for the sale of three 
New York Stock Exchange memberships; one at $111,000, 
and two at $100,000 each. The last previous sale price was 
$117,000. 

—e——- 

The shareholders of the Washington National Bank of 
New York, at a meeting specially called, held March 29 at 
385 Fifth Ave., this city, voted in favor of placing the 
affairs of the bank in voluntary liquidation. The share- 
holders determined that in view of the difficulties created by 
existing business conditions it was advisable to liquidate the 
affairs of the bank rather than to continue to operate an 
unprofitable venture. The deposits of the bank, exclusive 
of secured deposits, have been reduced to less than $75,000 
and it is expected that these remaining deposits will be paid 
in full during the early stages of the liquidation. Victor J. 
Pere, President of the bank, James F. Egan and William 
A. Merrick were appointed to act as a liquidating committee 
to assist the board of directors in carrying out the liquidation. 
The bank was organized in 1929 with a capital of $500,000 
and with a surplus of $250,000. 

—— Qa 

On Monday next, April 4, The Fifth Avenue Bank of 
New York will open its first branch, to be known as the 
Madison Avenue Office, on the southeast corner of 73rd St. 
The branch will be in charge of George Acheson, Vice- 
President, long associated with the bank at its main office. 
George A. Way, Assistant Cashier, together with a staff of 
Fifth Avenue bank men and women will complete the per- 
sonnel. The branch will render complete banking and trust 
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services, including all those given at the parent institution. 
Interest will be paid on deposits, a policy inaugurated by the 
bank on Jan. 1 of this year. A four story building, now 
nearing completion, will accommodate the new office. The 
exterior of the building is of red brick with marble trim, 
and follows the Georgian Colonial style of architecture. A 
feature of the main banking room will be the so-called 
“friendly counters’’ which will replace the grilled windows 
so long associated with banks. Adjoining the main banking 
room will be a ladies’ reception room. Elevator and stair- 
way lead to the bank’s modern safe deposit vaults. 
—~e—. 

The Irving Trust Co. of New York has appointed Nolan 
Harrigan an Assistant Vice-President. Mr. Harrigan was 
fermerly Assistant Secretary. 

—_—~o—— 

According to a statement issued March 22 by John J. 
Mulligan, President of the Liberty National Bank & Trust 
Co., New York, the period allowed for the deposit of stock 
of the Liberty National Bank in exchange for shares of the 
Harriman National Bank & Trust Co. has been extended 
to April 5. The offer of exchange was made by the Harri- 
man Securities Corp. as was noted in our issue of March 5, 
page 1702. One share of Harriman stock is offered for 180 
shares of Liberty. 

—_oe—— 


John P. Dyer, Vice-President of the National Shawmut 
Bank of Boston since 1930, has resigned to become Presi- 
dent of the Bristol County Trust Co. of Taunton, Mass., 
effective April 15. Mr. Dyer was connected with the Irving 
National Bank of New York from 1913 to 1923 in the legal 
credit and new business department. He joined the National 
Shawmut Bank in 1923. Mr. Dyer is a graduate of New 
York University, Class of 1912. He is a member of the 
Society of Mayflower Descendants, Sons of the Revolution 
and Association of Reserve City Bankers. 

S aecaaien Ammann 

The National Shawmut Bank of Boston, Mass., has de- 
clared a quarterly dividend of 50 cents a share payable 
April 1 to stock of record March 24, thereby placing the 
stock on a $2 annual basis against $3 previously. The fol- 
lowing statement was issued after meeting of directors: 


“While net current earnings are more than sufficient to cover the 
customary dividend, directors believe it to be conservative policy, in view 
of present general economic conditions to reduce the dividend.” 


—e—- 

Stockholders of the Dante State Bank on Atwell’s Avenue, 
Providence, R. I., on March 23 voted unanimously to wind 
up the affairs of the institution by paying off all deposi- 
tors and clearing up all other indebtedness. John T. 
Pollard was named liquidating agent. ‘The Providence 
“Journal” of March 24, from which we have quoted above 
further said: 

The meeting of the stockholders was harmonious, nearly all of the 
stockholders being present or represented by proxies. 

Latimer W. Ballou, State Bank Commissioner, under whose general 
direction the affairs of the institution will be wound up, to-day said 
sufficient money is on hand to pay off all depositors and Mr. Pollard 
will see that every depositor gets every cent due in an orderly liquidation. 

a 

Thomas A. Shannon, Vice-President of the Hartford Na- 
tional Bank & Trust Co. of Hartford, Conn., died suddenly 
of a heart attack while seated at his desk in the bank on 
March 29. The deceased banker, who was 65 years of age, 
had been in poor health for some time. He was born in 
Hartford and received his education in the public and 
parochial schools of that city. In 1879 he entered the em- 
ploy of the Charter Oak Life Insurance Co. and continued 
there until the business went into the hands of receivers 
in 1886. Isaac W. Brooks and Edmund A. Stedman took 
over the business and retained Mr. Shannon. In 1893 the 
business closed, but Mr. Shannon became associated with 
the Fidelity Co., later known as the Fidelity Trust Co., of 
which Mr. Stedman was President. Mr. Shannon advanced 
rapidly and became Assistant Secretary of the company. 
When the Fidelity Trust Co. merged with the United States 
Bank & Security Trust Co. under the name of the United 
States Security Trust Co., Mr. Shannon became Vice-Presi- 
dent. He continued in that position following the subsequent 
merger with the Hartford-Aetna National Bank in 1927 to 
form the present business, the Hartford National Bank & 
Trust Co. He was also a trustee of the Mechanics Sav- 
ings Bank. For many years Mr. Shannon had been promi- 
nently associated in public and progressive movements. In 
1891 he was a clerk of the Fire Board. Two years later 
he was clerk of the Common Council. He has also served 
on the Board of Water Commissioners and the Meadow 








Development Commission. He was a member of the Water 
Bureau of the Metropolitan District Commission. 
—_@——_ 

It is learned from the Hartford “Courant” of March 19 
that the report of the Travelers Bank & Trust Co. as 
receiver for the Unionville Bank & Trust Co of Unionville 
(Hartford County), Conn., which was filed with Judge 
Newell Jennings of the Connecticut Superior Court on 
March 18, shows a loss of $163,567 in the resources of the 
institution, which closed Jan. 2 of the present year. The 


paper mentioned went on to say in part: 

The appraised value of the assets is $414,132.96, compared with the 
book value of $577,699.88. The total liabilities are $557,699.88, of which 
$350,496.86 are in the commercial department and $227,203.02 in the 
savings department. 

Attorney Arthur E. Howard, Jr., counsel for the receiver, asked that 
the appointment of the receiver be made permanent. Judge Jennings 
reserved decision. 


The suspension of the Unionville Bank & Trust Co. was 

noted in our issue of Jan. 9, last, page 247. 
——_@———— 

At the annual meeting of the directors of the Dime Savings 
Bank of Hartford, Conn., held March 30, three important 
changes were made in the personnel of the institution, ac- 
cording to the Hartford ‘Courant’ of March 31. Robert 
W. Huntington, President of the bank since 1917, was ad- 
vanced to Chairman of the Board of Directors; Robert W. 
Dwyer, heretofore Secretary and Treasurer, was promoted 
to the Presidency, and Richard I. Williams, who has been 
connected with the institution for seven years, was chosen 
Secretary and Treasurer to succeed Mr. Dwyer. Mr. 
Williams was also made a director of the institution. The 
*Courant’’ went on to say in part: 

Mr. Huntington, who is President of the Connecticut General Life In- 
surance Co., continues services with the bank, but in a less active capacity 
as Chairman of the Board of Directors. Mr. Huntington became a director 
of the Dime Savings Bank in 1900 and was elected President in 1917. Mr. 
Huntington is a director of the First National Bank. He entered the em- 
ploy of the Connecticut General Life Insurance Co., after graduating from 
Yale University in 1899. He was elected President in 1901. 

Mr. Dwyer has devoted his whole business career to the Dime Savings 
Bank. He entered the employ of the bank as a boy and was elected a 
director and Secretary-Treasurer in 1903. Mr. Dwyer is a director of the 
Bankers Trust Co. and the First National Bank and the Hartford County 
Mutual Fire Insurance Co. Richard I. Williams entered the employ of the 
bank seven yearsago. Hecame to the bank from the New York Trust Co., 
where he had obtained metropolitan banking experience. Mr. Williams 
was graduated from Yale University in 1921. 

John O. Enders, Chairman of the board of directors of the Hartford 
National Bank & Trust Co., was re-elected Vice-President. Mr. Enders 
is identified with the principal financial institutions of Hartford, being a 
director of companies of the Aetna Life Insurance group, the Hartford 
Steam Boiler Inspection & Insurance Co. and a trustee of the Bankers 
Trust Co. and the Society for Savings. 


The First National Bank of High Bridge, N. J., whose 
President, Percival C. Chrystie commited suicide on March 
28, failed to open for business on March 29. Two notices 
were posted at the doors, one of which stated that H. BD. 
Stewart, a national bank examiner, had assumed charge 
of the institution. Advices from High Bridge to the New 
York “Times” reporting the closing, furthermore said in 


part: 

None of the officers of the bank would amplify the statements in the 
official notice about the closing of the bank. A financial statement ae 
of Dec. 31 1931, showed that the bank had a surplus and undivided 
profits of $43,000, with deposits totaling $743,000 and assets of $946,000. 
The bank was capitalized at $50,000. 

The notice posted to-day read as follows: 

“This bank, under the direction of the Controller of the Currency, is in 
charge of H. E. Stewart, national bank examiner. Olosed by resolution 
of the board of directors. 

“The examiner will not be in a position to confer with any of the 
bank’s customers until after April 2.” 

Officers of the institution are Dr. S. B. English of Glen Gardner and 
E. P. Baylor of Hampton, Vice-Presidents, and H. L. Staples of High 
Bridge, Cashier. 

—— = 


The First National Bank of Turtle Creek, Pa., on March 15 
last, went into voluntary liquidation. This bank, which 
was capitalized at $100,000, was taken over by the Turtle 
Creek Savings & Trust Co. of the same place. 

—q—— 

Concerning the affairs of the Roxborough Trust Co. of 
Philadelphia, Pa., the closing of which was noted in our issue 
of Oct. 17, page 2557, the Philadelphia “Ledger” of March 27 
had the following to say: 


The appraised value of the assets of the Roxborough Trust Co. amounts 
to $1,655,653, according to an inventory and appraisement of the assets 
and liabilities of the institution filed in Common Pleas Court No. 6 
yesterday (March 26) by Dr. William D. Gordon, Secretary of Banking 
of Pennsylvania, who is liquidating the business of the institution. The 
book value of the assets at the date the bank closed, Oct. 13 1931, was 
$2,770,930. 

According to the Banking Department’s report, the bank has deposit 
liabilities of $1,410,887, including $388,892 of demand deposits and $1,081,- 
985 of time deposits, the latter embracing $801,791 in savings deposits 
and $93,176 of Christmas club deposits. The Commonwealth of Penn- 


sylvania has $25,000 on deposit in the institution. 
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The principal assets listed by the Banking Department at their appraised 
value include: 

Securities, $540,687 ; 
410, and cash, $43,353. 


loans and discounts, $499,561; mortgages, $268,- 


—_@——_- 
Two Phoenixville, Pa., banking institutions, the Farmers’ 
& Mechanics’ National Bank and the National Bank of 
Phoenixville, capitalized at $50,000 and $100,000, respec- 
tively, were consolidated on March 24. The new organiza- 
tion is known as the Farmers and Mechanics-National Bank 
of Phoenixville and is capitalized at $200,000 with surplus 
of $370,000. 


—_@——_- 

The First National Bank of Mounds, IIL, as of Feb. 10 
1932, was placed in voluntary liquidation. The institution, 
which has a capital of $25,000, was absorbed by the First 


State Bank of Mounds. 
—_e——_- 


The Comptroller of the Currency on March 21 1952 issued 
a charter for the Portland National Bank of Portland, Pa., 
with capital of $95,000. O. H. Smith and R. A. Smith are 
President and Cashier, respectively, of the new institution. 

oa ae 

Further referring to the merger effected March 21 1932 of 
the Peoples National Bank and the First National Bank 
of Delta, Pa., under the title of the Peoples National Bank 
of Delta, we are advised that the consolidated bank has 
combined capital and surplus of $107,661 and deposits of 
$1,216,697. The new bank is under the same management 
as the old Peoples National Bank. 

siiiaipiilainin. 

Baltimore advices on March 24 reported that the Mary- 
land Trust Co. of Baltimore, Md., has declared a quarterly 
dividend of 30 cents, placing the capital stock on a $1.20 
annual basis, as against $1.60 previously paid. The divi- 
dend is payable March 31 to stock of record March 24 it 


was stated. 





The Citizens Trust Co. of Toledo, Ohio, the new institu- 
tion which replaces the Commercial Savings Bank & Trust ; 
Co., which with three other Toledo banks closed its doors | 
last August, opened for business Monday of this week, | 
March 28. The new bank has its headquarters in the Com- | 
mercial Bank Building at 335 Superior Street, occupying | 
the first floor and basement, but the trust and safe deposit 
departments are located on the ground floor and in the 
basement of the Ohio Bank Building. Officers of the new 
institution are as follows: Louis H. Hartman, President; | 
Edward Kirschner (formerly a Vice-President of the Ohio 
Savings Bank & Trust Co.) and William H. Yeasting (former | 


President of the Commercial Savings Bank & Trust Co.) 

Vice-President, and Fred E. Stewart, formerly of the Com- | 
mercial Savings Bank & Trust Co., Secretary. Seymour H. 
Hoff, formerly Vice-President of the Ohio Savings Bank & | 
Trust Co. will be named Treasurer as soon as special work | 
he is doing for the State Banking Department is completed. 
Robert C. Dunn was named Chairman of a trust committee — 
to handle the trust department. Randolph P. Whitehead | 


will be in active charge of the trust department and Leo | 
V. Harnden, who was trust officer of the Commercial Sav- | 
ings Bank & Trust Co., will become Assistant Trust Officer 
of the new bank. { 

The Toledo “Blade” of March 28, from which the above | 
information is obtained, also said in part: 

Distribution of an $828,000 dividend of 74%% to depositors of the . 
former Commercial Savings Bank & Trust Co. was begun through the | 
new bank Monday. 

Checks have been made out in behalf of all depositors whose dividends | 
on savings accounts are $5 or under and whose dividends on commercial | 
accounts are $25 or under. These checks, some 20,000 of them, will be 
passed out at the trust and safe deposit department of the new bank on 
the ground floor of the Ohio bank building in the quarters formerly | 
occupied by the Savings Bank & Trust Co. ... 

On all other dividends, depositors have been notified they can deposit 
the money in the new bank by making postcard return of instructions to 
that effect or, if they want their dividends, they can obtain them by 
going to the main bank of the Citizens Trust in the former quarters of 
the Commercial in Superior Street in person. These depositors are to 
come into the bank on a staggered schedule that has been worked out, | 
large groups being assigned to Monday, Tuesday and throughout the re- | 
mainder of the week. 

The entire handling of the dividend, worked out by William Haas of 
the Manufacturers’ Trust Co., New York, is the same as in the case of 
the new Commerce Guardian Bank (Toledo) and is designed to avoid 


congestion and make it easy as possible to handle the thousands of 
depositors. 


-—-—- @--—- 


Stockholders of the defunct Industrial Bank of Toledo, 
Ohio, which voluntarily went out of business last December 
and paid off all its depositors, on March 28 were mailed 
a fifth dividend of 5%, making a total of $50,000 which 


; year, 20% each the third and fourth years and 30% the fifth year. 


| buted pro rata among the depositors. 


has been returned to them, according to the Toledo “Blade” 
of March 28. The institution still has $278,000 of assets 
to liquidate, it was stated. A reference to the proposed 
liquidation of this bank appeared in our issue of Nov. 21 


last, page 3372. 
—_@——_ 


On March 26 last, the Union National Bank & Trust Co. of 
Cadiz, Ohio, changed its title to the Union National Bank 


of Cadiz. 
——g=——— 

At a recent meeting of the directors of the Peoples Wayne 
County Bank of Highland Park, (Wayne County) Mich., 
Arthur S. Knudson was appointed Executive Vice-President. 
No other changes were made in the personnel of the institu- 
tion, which is headed by Harold B. Ward, who recently 
was made Executive Vice-President of the First National 
Bank of Pontiac, Mich. The Michigan “Investor” of March 
26, from which the foregoing is learned, had the following 
to say regarding the career of the new Executive Vice- 
President: 

Mr. Knudson has been special examiner and supervisor of outlying banks 
owned by Detroit Bankers Co. in the metropolitan area. He was examiner 
for the Detroit Clearing House Association from 1922 until the formation 
of Detroit Bankers Co. Before coming to Detroit he was Assistant National 
Bank Examiner and later Assistant Federal Reserve Bank Examiner at 
Chicago, covering the seventh Federal Reserve District. He began his 
banking career with the Continental National Bank, Chicago, in 1909, 
where he remained for a period of 10 years, which included four years of 
credit experience. 

Concerning the affairs of the State Savings Bank of 
Royal Oak, Mich., the closing of which was noted in our 
June 20 issue, page 4532, the Michigan “Investor” of March 
26 carried the following: 

Payment of a first dividend, probably of 5%, to depositors in the closed 
State Savings Bank of Royal Oak depends upon pending court action. 
Suits have been started in Circuit Court against the receiver by two 
municipalities and two school districts to have their deposits declared 
preferred. 

This announcement was made by Fletcher L. Renton, attorney for 
Receiver Harry W. Gross. 

Mr. Renton said suits for preferred claims have been filed by the Village 
of Oak Park, the City of Pleasant Ridge, and the Royal Oak city and the 
Clinton school districts. These suits, he said, probably will be heard 
before Judge Frank L. Doty next month, as soon as the judge completes 
his one-man grand jury probe of closed county banks. 

After the suits are decided in circuit court, the losing parties probably 
will appeal to the Supreme Court, causing an additional delay, Mr. Renton 
said. 

-—— @-—-— 
A charter was issued on March 24 1932 by the Comp- 


, troller of the Currency for the Bessemer National Bank of 


Bessemer, Mich. The new institution, which is capitalized 
at $50,000, is headed by John J. Frick with Halftan J. 
Hansen as Cashier. 

That plans are under way for the reopening of the Monroe 
State Savings Bank of Monroe, Mich., the closing of which 
was noted in our issue of Aug. 29 1931, page 1398, is in- 
dicated in the following advices from Monroe on March 28, 
printed in the Toledo “Blade”: 

A depositors’ agreement with a view of reopening the Monroe State 
Savings Bank which closed last Aug. 28, is being circulated. J. D. Cook, 
receiver, is in charge. The bank would be capitalized at $200,000. 

The agreement provides for 100% assessment on the stock of the old 
company and setting aside of 30% of the claims in a trust fund. 15% 
of the claims would be paid one year after reorganization, 15% the second 
The 
trust fund would be closed the fifth year and the available funds distri- 


Profits during the five years would 
be credited to the trust fund. 


To make the agreement effective it is necessary to obtain signatures 
representing 95% of the deposits and the approval of the State Banking 
Department. 

eee Oe 

Effective March 14 last, the Oneida National Bank of 
Rhinelander, Wis., capitalized at $100,000, was placed in 
voluntary liquidation. The institution was absorbed by 
the Merchants State Bank of Rhinelander. 

piace ee 

Effective Jan. 12 1932, the First National Bank of Davis, 
S. D., went into voluntary liquidation. This bank, which 
was capitalized at $25,000, was absorbed by the Security 
National Bank of Viborg, 8S. D. 

paces): ae 

W. P. Clements, former President of the defunct Mer- 
chants’ Bank of Durham, N. C., on March 30 was sentenced 
to two to three years in the State prison, according to Asso- 
ciated Press advices from Durham on that date, which also 


, added that Clements on March 29 pleaded ‘“‘guilty’’ to fifteen 


counts of making false entries in the bank’s records. The 
closing of the Merchants’ Bank of Durham, which had de- 
posits of $1,490,000, was noted in our issue of Jan. 9 1932, 
page 250. 

———-@————— 
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J. Elwood Cox, President and founder of the Commercial 
National Bank of High Point, N. C., and a leading figure 
in the Southern banking field for fifty years, died at his 
home in High Point on March 29 at the age of 75 years. 
Born at Rich Square, North Hampton County, N. C., he 
attended Guilford College and a Baltimore business college. 
After starting his business career selling fruit trees, Mr. Cox, 
early in his life, built up an international business manufac- 
turing shuttle blocks for the textile industry. In 1891 he 
established the Commercial National Bank of High Point 
and was its President from that time until his death. Mr. 
Cox was a past Treasurer of the American Bankers’ Associa- 
tion, a past President of its National Bank Division and at 
his death a member _of the Agricultural Commission for the 
Fifth Federal Reserve District. He was also at the time of 
his death President of the High Point Savings & Trust Co., 
Vice-President of the Colonial Life Insurance Co. of High 
Point, the Jefferson Standard Life Insurance Co. of Greens- 
boro, the Atlantic Joint Stock Land Bank of Raleigh, a 
director of the McClellan Stores of New York, the Virginia 
Trust Co. of Richmond, and of many other business and 
financial enterprises scattered over the South. 

—— e——_ 

R. N. Hauser, heretofore a Vice-President of the Farmers 
National Bank & Trust Co. of Winston-Salem, N. C., was 
recently elected President of the institution to succeed 
W. J. Byerly who resigned the office, but continues with 
the bank as a director. 

——e——_ 

As of March 1 1932, the First National Bank of Monday, 
Tex., with capital of $40,000, went into voluntary liquida- 
tion. The institution was succeeded by the First National 
Bank in Monday. 

—_@——_- 

The First National Bank of Odessa, Tex., with capital 
of $25,000, was chartered by the Comptroller of the Cur- 
Tency on March 25 last. T. G. Hendrick is President and 
Wickliffe Skinner, Cashier, of the new bank. 

siceaaiadiineiaans 

The First National Bank of Rockdale, Tex., with capital 
of $75,000, was placed in voluntary liquidation on March 22 
1932. It was taken over by the Rockdale State Bank of 
the same place. 

ran Sk 

As of March 15 1932, the First National Bank of Cole- 
man, Tex., and the Coleman National Bank of the same 
place, capitalized at $100,000 and $200,000, respectively, 
were placed in voluntary liquidation. Both institutions 
were succeeded by the First Coleman National Bank of 
Coleman. 

ee eres 

The proposed union of the Nicholas National Bank of 
Kenedy, Tex., and the First National Bank of the same 
place, capitalized at $50,000 and $100,000, respectively, was 
consummated on March 22 1932, under the title of the First- 
Nicholas National Bank of Kenedy, with capital of $100,- 
000 and surplus of $25,000. 

-—— e—— 

The officers and directors of the Anglo & London Paris 
National Bank of San Francisco, Calif., announce the death 
on March 21 1932 of Walter E. Wilcox, Executive Vice- 
President and a director of the institution. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market suffered a severe break on 
Thursday as prices slumped all along the line. During the 
early part of the week considerable irregularity was ap- 
parent and many popular speculative favorites slipped 
backward, and while there were brief periods of strength in 
some special issues the general trend of the market was 
downward. Selling pressure was frequently in evidence, 
though this was largely directed to the preferred stocks, 
United States Steel preferred, for instance, being down to 
its lowest level since 1928. Public utilities and railroad 
stocks were weak and so were the specialties and miscel- 
laneous issues. Among the interesting happenings of the 
week was the cut in the quarterly dividend rate of Westing- 
house Electric & Mfg. from 62 4c. to 25c., and the passing 
of the dividend on the common stock of Goodyear Tire & 
Rubber Co. Call money renewed at 24% on Monday, 
remained unchanged at that rate on each and every day of 
the week. 

The market opened lower on Saturday and under the in- 
luence of the steady selling turned acutely weak. Prac- 








tically the entire list moved lower, though at one period there 
was a modest upturn in the oil stocks that carried that group 
to higher levels. Amer. Tel. & Tel. was under heavy 
selling pressure and slipped under 112 with a loss of 4% 
points. United States Steel, pref. dipped to a new low and 
so did most of the active copper stocks. Other representa- 
tive stocks reaching new lows were General Motors, Penn- 
sylvania RR., Atchison, Southern Pacific and Peoples Gas. 
Declines of 2 to 5 or more points were recorded by such active 
issues as Air Reduction which fell back 234 points to 53; 
Allied Chemical & Dye, 214 points to 7434; American Can, 
2% points to 6234; Amer. Tobacco “B’’, 3 points to 78; 
Atlantic Coast Line, 2 points to 23; Auburn Auto, 3% points 
to 82; Columbian Carbon, 2% points to 31; Detroit- 
Edison, 5 points to 99; International Business Machines, 
31% points to 100; National Lead, 2 points to 85; New York 
Central, 114 points to 2634; Reading, 414 points to 23%; 
Union Pacific, 21% points to 72; Western Union, 2)% points to 
3634; Westinghouse, 13% points to 2534, and du Pont, 1% 
points to 46%. 

Prices again moved downward on Monday, though selling 
pressure became lighter as the day advanced. In some of 
the more active of the speculative favorites the losses were 
largely fractional and in a few instances there was a moderate 
recovery before the close. On the other hand, railroad 
shares were particularly weak and many broke into new 
low ground. Short selling was a prominent factor in the 
day’s transactions, and considerable liquidation was apparent 
from time to time; though, on the whole, better support was 
offered than during the preceding session. The principal 
changes on the side of the decline were Brooklyn Union 
Gas, 314 points to 79; International Business Machines, 4 
points to 96; Pillsbury Flour, 24% points to 17; Norfolk & 
Western, 434 points to 106; Midland Steel, 8 points to 40; 
Coca Cola, 2 points to 112; Crucible Steel, 3 points to 16; 
American Home Products, 334 points to 4314, and Beatrice 
Creamery, 3 points to 31. In the closing hour there was a 
moderate rally and part of the losses of the early trading 
was cancelled, though on the whole it made little change in 
the day’s averages. On Tuesday the trend of prices was 
toward higher levels, and while the advances in most in- 
stances were very modest the tone was generally stronger. 
Some of the railroad shares were in better demand, though 
they failed to hold all of their gains until the close. Inter- 
national Tel. & Tel. was weak during the early trading and 
at one period was off about 2 points. United States Steel 
common was practically unchanged, but the preferred fel] 
off nearly 3 points. American Tel. & Tel. was fractionally 
higher, Auburn Auto lost 14% points, Eastman Kodak and 
du Pont were slightly higher and Allied Chemical & Dye 
closed with a loss of 234 points. Other changes on the side 
of the decline were Atlantic Coast Line, 2 points to 21; 
Beatrice Creamery, 5 points to 26; Westinghouse, 14% 
points to 241%, and Detroit Edison, 134 points to 96. 

Considerable buying was in evidence as the market opened 
on Wednesday, but this soon petered out and prices again 
turned downward. Renewed irregularity in United States 
Steel pref. was a contributing factor in the general un- 
settlement during the early trading and United States Steel 
com. eased off fractionally. Pressure was apparent on @ 
number of individual issues including Westinghouse and 
Goodyear Tire & Rubber due to unfavorable dividend ac 
tions, though on the whole, recessions were kept within 
narrow bounds. Late in the afternoon rallying tendencies 
were in evidence, but they were very modest and made 
little changes in the closing quotations. Stocks showing a 
slight improvement on the day included Allied Chemical & 
Dye 2% points to 7734, American Can 1) points te 84, 
American Tobacco 2 points to 7814, Auburn Auto 2 points to 
84, Homestake Mining 2 points to 128, Norfolk & Western 
21% points to 110 and Liggett & Myers 114 points to 52%. 
The day’s transactions were slightly over the million mark. 

The market suffered a severe decline on Thursday, the 
break extending to the railroad shares, public utilities and 
miscellaneous stocks. The recessions ranged from 5 to 6 
or more points, the decline being accelerated by the news 
from Washington of the adoption by the House of the pro- 
posed tax of 144 of 1% on all security transfers. The sharp 
declines in the public utilities group carried many prominent 
issues down to new lows for the current movement. Rail- 
road shares followed the downward swing of the utilities, 
many of the popular favorites falling back with a rush. 
The outstanding changes on the downside were Air Reduc- 
tion, 234 points to 5034; Allied Chemical & Dye, 3% points 
to 7414; American Can, 3 points to 6114; American Power & 
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Light, 214 points to 834; Amer. Tel. & Tel., 534 points to 
11014; Atchison, 7 points to 6314; Atlantic Coast Line, 
2% points to 1814; Auburn Auto, 1134 points to 72%4; 
J. 1. Case, 25% points to 3254; Coca Cola, 234 points to 10934; 
Consolidated Gas, 3144 points to 5814; Eastman Kodak, 3 
points to 73; Western Union Telegraph, 244 points to 35)4; 
Union Pacific, 44% points to 68144; National Biscuit, 244 
points to 377%, and New York Central, 2% points to 25%. 

Stocks moved backward and forward within narrow limits 
and without definite trend during the early trading on 
Friday, and while some of the popular speculative favorites 
showed slight gains during the forenoon they turned down- 
ward as the general list sagged. Auburn Auto was down to 
65 at its low for the day, but moved back to 661 and closed 
with a net loss of 61% points. Eastman Kodak tumbled 
2% points to 7014, and a host of others were off from frac- 
tions to 3 or more points. Prominent in the latter group 
were such active issues as Standard Gas & Electric, which 
dipped 3 points to 2014; Norfolk & Western, which declined 
4% points to 104%; Northern Pacific, which fell off 244 
points to 1134; International Business Machines, which re- 
ceded 25% points to 834%; Detroit Edison, which slipped 
back 1 point to 9714; Air Reduction, which dipped 1 point 
to 4934; American Tobacco, which dropped 24 points to 
75, and Atlantic Coast Line, which declined 114 points to 
20. At the close the market was fairly steady and slightly 
higher than the lowest of the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad State, Untted Total 

Week Ended | Number of | and Mtscell.|Muntctpal & States Bond 

Aprtl 1 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
siecacerwnied 1,055,920} $3,552,000) $1,383,000} $2,352,000) $7,287,000 
Monday..-..... 1,353,140 5,791,000 2,127,000 5,157,500} 13,075,500 
EROREESS 1,113,702 4,894,000 2,335,000 2,635,000 9,864,000 
Wednesday ....| 1,006,888 4,816,000 2,417,000 2,458,000 9,691,000 
Thursday ---...- 1,482,020 5,534,000 2,736,000 1,693,000 9,963,000 
eee 1,529,930) 5,674,000 1,935,000 1,012,000 8,621,000 
TO. ccccce 7,541,600] $30,261,000) $12,933,000) $15,307,500! $58,501,500 

Sales at Week Ended Aprti 1. Jan. 1to April. 
New York Stock 
Erchange. 1932. 1931. 1932. | 1931. 

enna ~~ shares_ 7,541,600) 12,483,791 100,633,779 177,114,165 
Government bonds. --| $15,307,500] $6,733,500] $178,355,450| $52,110,550 
State & foreign bonds_| 12,933,000) 11,646,000 192,017,000 198,152,500 
Rallroad & misc. bonds} 30,261,000} 35,068,500 402,769,500 464,602,000 
a | $58,501,500! $53,448,000! $773,141,950! $714,865,050 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Phtladelphta. Baltimore. 
Week Ended 

Apr@ 1 1932. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales. 

tana 25,8981 $9,000) a20,141|  $7,000| HOLI,DAY 

Monday..--_.--- 27'811 1,000} 20,552} 21,000] 3,757, $8, 
perkasataes 8,080 8,000] 17.551, 10,000} 1121 900 
Wednesday _____- 19,593}  65.000| @14/255| 18,000 417| 11,500 
Thursday.._-_._- 27.706| 10,000} 26,940 6,000} 1,091 7,200 
Friday ......-._- 6,095} 38,000} 6.195) __.___ 1/216 1,000 
a 119,293] $131,000] 105,634| $62,000 7,602! $28,600 
Prev. wk. revised.| 136,496| $43,000! 140,964! $74,800! 4,230! $9,000 





@ In addition, sales of warrants were: Saturday, 10; Monday, 10: Wednesday, 10. 
Sales of rights were: Wednesday, 100. 








THE CURB EXCHANGE. 


Heavy selling on the Curb Exchange brought sharp 
declines in prices, many new low records for the year being 
reached. The market broadened considerably though the 
volume of business showed little change. Losses were 
heavier in the public utility group. Electric Bond & Share, 
new com. dropped from 2034 to 1514, the close to-day being 
at 164%. The $6 pref. sold down from 5134 to 403 and the 
$5 pref. from 43 to 35. Alabama Power, $7 pref. fell from 
874 to 78. Amer. Gas & Elec., com. sold down from 29% 
to 253%. Amer. Superpower, Ist pref. was down over 5 
points to 57 and the $6 pref. 4 points to 28. Cleve. Elec. 
Illuminating, com. declined from 28 to 24 and Columbia 
Gas & Elec., 5% pref. from 86% to 81. the latter closing 
to-day at 83. Commonwealth Edison, com. improved from 
81 to 86, then broke to 80, with the final transaction to-day 
at 804. Elec. Power & Light, 2d pref. slumped from 30 
to 17, recovering finally to 1814. Illinois Power & Light, 
$6 cum. pref. sold down from 531% to 43 and the 6% pref. 
was traded in to-day at 40, down 21% points from last 
week’s close. Northern States Power, com. A, declined 
from 72% to 67. Oil stocks held fairly firm. Humble Oil & 
Refg. improved from 444 to 45 and finished to-day at 4434. 
Buckeye Pipe Line after early improvement from 31 to 32, 
weakened to 304. Gulf Oil of Pa. advanced from 30% to 
-5% but reacted finally to 317%. Consolidated Mining & 





Smelting of Canada dropped from 58% to 41. Industrial 
and miscellaneous suffered considerable loss. Aluminum 
Co., com. dropped from 44% to 35 and sold finally at 36. 
Aluminum, Ltd. was off 2 points to 17. Ford Motor of 
Canada, class A, sold down from 145% to 934 and the class B 
from 20% to 1814. Glen Alden Coal receded from 10% 
to8. Parker Rust Proof lost 6 points to 37. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2492. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgon Foretgn 
April 1 1932 Shares). | Domesttc. |\Government.| Corporate. Total. 
Gaturday .. <occccse 126,895| $2,229,000 $37,000 $78,000} $2,344,000 
OS aaa 185,105} 3,071,000 73,000 97,000} 3,241,000 
TE bic wewnnsion 176,075| 2,534,000 108,000 126,000] 2,768,000 
Wednesday...---.- 143,724} 2,182,000 110,000 139,000} 2,431,000 
DEE np dnacnecwe 218,230) 3,251,000 45,000 122,000} 3,418,000 
PEER Slt owvsccead 217,396| 2,851,000 112,000 110,000} 3,073,000 
2. 1,067,425'$16,118,000! $485,000! $672,000'$17,275,000 
Sales at Week Ended April 1. Jan. 1 to Apra 1. 
New York Curb 
zchange. 1932. 1931. 1932. 1931. 
Stocks—No. of shares-_ 1,067 ,425 2,819,100 13,828,576 46,634,445 
Bonds. 
EEE $16,118,000) $14,165,000} $191,265,100} $223,319,000 
Foreign Government -- 485,000 762,000 6,975,000 14,465,000 
Foreign corporate... 672,000 888,000 9,256,000 11,616,000 
ee rome $17,275,000! $15,815,000' $207,496,100! $249,400,000 























ENGLISH FINANCIAL MARKET—PER CABLE. 

The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Wed., 


Sat., Mon., Tues., Thurs., Frt., 
Mar.26. Mar. 28. Mar.29. Mar.30. Mar.31. Aprél1. 


Silver, per oz_- 17 11-16d. 17%d. 17%d. 17 7-164. 
Gold, p. fine oz. 108s.11d. 1108.5d. 1098.1d. 108s.4d. 
Consols, 2% %- 60% 60% 60% 60% 
British 5%--.-- 102% 102% 102% 102% 
British 44%... HOLI- HOLI- 101% 101% 101% 101% 
French Rentes DAY DAY 
(in Paris) — 
3% ....-f. 78.10 78.10 78.30 77.90 
French War L’n 
(in Paris)— 
eee A 101.80 101.70 101.70 101.80 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz (cts.). 2934 29% 30 293% 29% 29% 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, April 2), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 47.6% below those for the corresponding 
week last year. Our preliminary total stands at $5,128,- 
950,250, against $9,791,495,136 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 





























of 57.7%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ending April 2. 1932. 1931. Cent. 
Dt EE . néutdeatacannesbboane ne $2,715,202,698 | $6,425,576,651 | —57.7 
cid ini tees 221,898,414 394,515,334 | —43.8 
ed 278,000,000 *300,000,000 | —7.3 
a ae es apn 181,000,000 359,000,000 | —49.6 
I aa el anemia 47,233,876 68,902,003 | —31.4 
SE 6 SEE Se ,500, 4,600, —42.7 
EEE EEE ET EE 81,290,000 131,407,000 | —38.1 
DE co cticcnvdnnewedseemenne No onger will re|port clearings 
a lp 73,505,078 *128,000,000 | —42.6 
ee ae ee 56,166,710 125,783,540 | —55.3 
acacia 56,284,360 93,988,078 | —40.1 
EEE EE A ee 58,600,265 57,455,461 +2.0 
ne ebaeeariien 21,594,402 29,865,492 | —27.7 
Twelve cities, five days..........-- $3,839,275,803 | $8,199,093,559 | —53.2 
Other cities, five days......-...-...-- 434,849,405 449,919,969 —3.3 
Total a!l cities, five days.........-.. $4,274,125,208 | $8,649,013,528 | —50.6 
i Sc canenenoawenced 854,825,042 1,142,481,608 | —25.2 
Total all cities for week..........--- $5,128,950,250 | $9,791,495,136 | —47.6 
* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 26. 
For that week there is a decrease of 46.2%, the aggregate 
of clearings for the whole country being $4,359,237,621, 
against $8,109,645,401 in the same week of 1931. Outside 
of this city there is a decrease of 37.6%, the bank clearings 
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at this center recording a loss of 50.7%. We group the Week Ended March 26. 
cities now according to the Federal Reserve districts in| ©¥#70## Ine. 
which they are located, and from this it appears that in the 1932. 1931. . 1930. 3929. 
New York Reserve District, including this city, there is a OE a Ee % 3 % g 
pa : A . Seven erjal Reserve — Chijcago 
contraction of 50.2%, in the Boston Reserve District of | micn.—aarian.. 97,900 114,213 —14.3 186,075 296,230 
: : : rar Ann Arbor..-- 338,156 495,507 1.8 746, 1,579, 
42.4% and in the Philadelphia Reserve District of 22.9%.| Detrot. 7” 64,303'285| 153,236°855| —68.0| 184,665:122| 297°551.432 
In the Cleveland Reserve District the totals have been | Grand Rapids.| 2,423,242) 4,974,062) 61.3) 6,579,051) 8,359,418 
ae ; : migege Lansing... ..- 1,052,600} 2,218,610] —52.5| 3,345,087] 3,223,576 
diminished by 41.4%, in the Richmond Reserve District by Ind.— Ft. Wayne ba 993,821 137001.715 — 00-4 127351.548 9f:007,208 
38.1% and in the Atlanta Reserve District by 27.8%. The me 1,292,318 1,699,122 — 33-9 2,262,704 2,622,824 
; ; ; Haute. -- ,923, . * aa. ’ * 2 * 
Chicago Reserve District suffers a loss of 45.9 Tos the St. Wi as 14'630,505| 21,160,677] —30.9| 29,022,426] 35,811,433 
Louis Reserve District of 32.1% and the Minneapolis | lowa—Ced. Rap. 716,518) 2,436,261) —50.1) 2,752,621) 2,767,587 
oe : Des Moines..-| 4,251,915} 6,141,194] —30.8] 9,778,943] 9,314,728 
Reserve District of 33.3%. In the Kansas City Reserve Sioux City----| 2,283,368 3,547,406 —37-0 5,515,985 7,451,627 
. ° ° . ° ° aterloo.... * ¥ ¥ 4 € a * 
District the decrease is 46.4%, in the Dallas Reserve District sa eee 300'033 1,285,314] —33.3 1°634.349 2'080,034 
29.1% and in the San Francisco Reserve District 27.3%. | {hicago--.--- 318,553,470) 876 Bee eel Sel Toes aee|  Ubanaee 
In the following we furnish a summary of Federal Reserve | Peoria_.------ 2,010,742| 2y94'602| —32.9| 4,013,477] 4,948,017 
Fah Rockford... - 910:813|  2,115,487| —56.9] 2,607,100] 3,467,769 
districts: Springfield----|  1,476,511| 2,072,381] —28.8| 2,429,210] 2,713,788 
SUMMARY OF BANK CLEARINGS. 
Total (20 cities)| 325,543,972| 601,545,574) —45.9] 801,872,902/1,021,477,961 
— Fighth Federa|I Reserve Dis anes ee Lo _— 
Week End. Mar. 26 1932. 1932. 1931. Dec. 1930. 1929. Ind.—Evansville- b b 
Mo.—St. Louis..| 55,200,000] 84, $00, 000 3s. 0} 114,970,392] 129,500,000 
Federal Reserve Dists £ $ % g $ Ky.—Louisville._| 15,798,944 20,761, *509| —23.9| 33,693,111] 32,354,400 
Ist Boston._-..12 cities 227,467,493} 394,913,597] —42.4) 491,407,753] 644,457,986 Owensboro... b b b b 
2nd New York.12 2,791,571,435| 6,611,425,123] —60.2} 8,068,647,944| 9,428,455,027 | Tenn.—Memphis 8,917,522) 12, t34, 023) —26.5} 17,653,871 18,710,240 
8rd Philadeip’ia 10 “ 276,455,472) 368,705,346] —22.9| 626,179,108] 573,426,633 | Ill.— Jacksonville 93,039 135,937| —31.6 170,418 378,530 
4th Cleveland..6 “ 174,434,769] 207,733,449] —41.4] 367,041,621) 408,626,914 Quincy.....-- 532,502 708,976| —24.9 1,268,612 1,493,750 
Sth Richmond. 6 “ 78,524,697 126,774,425] —38.1 156,443,103} 160,328,818 
Sth Atlanta....11 “ 80,341,835) 111,324,644] —27.8} 150,192,170] 164,719,097 Total (5 cities)._| 80,542,007} 118,640,445] —32.1) 167,758,404) 182,436,920 
7th ne --52 ” 325,543,972 601,545,574] —45.9} 801,872,902) 1,021,477,961 
8th Louls.. 5 “ 80,542,007 118,640,445) —32.1 167,758,404 182,436,920 Ninth Federal| Reserve Dis'trict — Minn |eapolis,— 
Sth , 2 lis 7 “ 57,784,772| 86,632,081 —33.3| 97,656,613} 101,449,639 | Minn.—Duluth_.| _2,181,505| 3,712,273] —41.2| 3,698,700] 6,760,456 
10th KaneasCity 10 “ 69,416,554 129,433,485| —46.4 169,052,384 198,419,134 Minneapolis--_ 38,412,744) 54, ‘817, 389} —29.9| 66,750,156) 66,987,704 
11th Dallas. ---- 5 * 35,496,344] 50,058,348) —29.1| 69,672,215] 74,805,492 | St. Paul_____- 12'954'680| 23,143,288] —44.0] 21,459;085| 21,365,926 
12th San Fran..14 “ 161,658,271} 222,458,884] —27.3] 309,654,044] 340,800,996 | N. Dak.—Fargo- 1,478,043] 1,596,946] —7.4| 1,699,942] 1,732,011 
8. D.—Aberdeen_ 589,186 837,884| —29.7 902,088} 1,010,816 
ee 118 cities} 4,359,237,621) 8,109,645,401] —46.2) 11,365,578,261| 13,199,404,517 | Mont.—Billings ~ 294,404 405,232| —27.3 501,362 . 
Outside N. Y. City..... 1,651,898,128] 2,622,852,332} —37.0] 3,447,130,303] 3,938,903,173 Helena. -.-.-.-.-- 1,874,210 2,119, 069} —11.6 2,654,280 002, 
Canada-_.-....-- 32 cities! 234,439,298 292,837,257! —1i9.91  385,948,379' 506,539,350 Total (7 cities)_| 57,784,772} 86,632,081) —33.3| 97,656,613] 101,449,539 
We now add our d iled s i , Tenth Federal] Reserve Dis|trict — Kans|as City|— 
. ‘ etailed statement, showing last week’s Neb.—Fremont _ 143,186 203,650} —29.7 279,991 347,966 
figures for each city separately, for the four years: Hastings... .-- 123,837 263,884| —53.1 409,567 629,774 
biem----| Agel BAAR ih] bra] Le Se 
I 0 cna ° ° ’ ’ . ’ ’ » ’ 
Week Ended March 26. Kan.—Topeka _. 1,653,317, 2,703,528] —88.8] 2,684,648 558, 
Clearings at— oem me eta ~ = a 9.598 9 308.000 <a seh hat tas 195'Gan ons 
- o.—Kans. Cit ,51 ,66 ’ , a ° ’ , , ) 
1932. 1931. Dec. 1930. 1929. St. —,.. 2'739,320| 4,437,829] —38.3| 5,052,525} 7,187,587 
Colo.—Colo. Spgs 586,498 873,946| —32.9 966,811, 1, 115, 695 
First Federal i asa Dist| rict - . . ~<a : 923 3 O4 3 1 353 382 1 42 979 
ae: we »361| —24, ® ’ 
Maine—Bangor-- 285,178 a 507.194 —43.8 , 526,725 ; 570,108 Pueblo. ...--- 698,596 923,36 ; 7, 
Portland. ----- 840, 5| —27.6 ,410,6 ,994,193 129,433, —46.4| 169,052, 198,419,1 
Mies —Bosioi-- 190/480, 123 yy =i 440000900 sot: 000000 Total (10 cities)| 69,416,534| 129,433,485 69,052,384 9,134 
Ver --.- , ’ —36. 027, 13,196 Fleventh Fece|ral Reserve |District—Da|llas— 
Lowell_...--- f 379,071| —7.9 928,200} 1,142,866 | Texas—Austin __ 942,232| 1,488,770| —36.7| 1,881,431] 2,028,869 
New Bedford-- 509,067 658,881] —22.7 851,783 1,223,096 Dallag.-.-..-- 25,371,018| 35,773,156] —29.1] 39,388,598] 52,502,198 
Springrield - 2,708,592! 3,804,693] —28.8|  4,244,247| 4,678,642] Fort Worth...|  5.689.465|  7.425,680| —23.4| 11,317,367| 11,356,189 
eum 5 Hartiord. 7'900/032 10'008'033| 20-9 17'302'861 15108611 | rg amlveston. 1 oo OOO] Ssarrras| —4b-6 aay) 319 3808236 
rm . , ’ ’ , = . * * . ’ | ” ° . —45.5 * 1 * ’ 
gees tee See eet SMR) enact seal see : 
i. F FOV: ce "Oe. ’ , 15,728,800 Ss * * , * 
os teh eee Oes’too| aes ael'iee cor'eos | Total (elties).| 35,496,344 50,058,348] —29.1| 59,672,215] 74,805,492 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 
Total (12 cities)| 227,467,493| 394,913,597] —42.4| 491,407,753| 544,457,986 | wash.—Seattle..| 25,085,316| 29,167,610] —14.0| 38,544,596 51,701,993 
Spokane. ...-- 5,714,000| 7,797,000] —26.7| 9,308,000] 11,016, 
Second Feder/al Reserve Djistrict—New)| York Tones 414,477 "841'526| —50.7 877,799] _ 1,100,000 
N. Y.—Albany--| 3,708,358! — 9,115,566/ —59.3) 8,001,650) 6,595.875 | Ore. —Portland.-| 15,939,197| 22,815,359] —30.1| 30,205,922] 36,782,228 
Binghamton. 717,836 878,771) —18.3) 1,022,376) 1,496,872 | Utah—s. L. City| 7,897,817] 12,940,192] —39.0] 15,984,877) 16,846,211 
Buffalo. -.---- 22,913,057| 35,631,683) —35.7| 51,112,790) 57,649,144 | Calit.—L. Beach.| 3,051,659] 5,318,528] —42.6] 6,595,424) 8,316,524 
Elmira. .-._-- "636,412 961,279| —33.8 910,905] 1,521,137 | “0s Angeles. ..| No longer willl report Clear|ings. 
Jamestown ---- 465,079 833,226| —44.2 998,523 1,157,252 Pasadena..___ 2,868,970 4,245,645| —32.4 5,382,773 6,925,547 
New York- ~~~ |2,707,339,493)|5,486,793,069| —50.7|7,918,447,958/9,260,501,334 Sacramento... 5,138,474 5,778,616| —11.1 4,411,556 5, "362, 024 
Rochester aud ,018,682} 7,317,537, —4.1) 9,297,939] 12,841,156 | gan Diego....| 2,546,584] 3,436,213] —25.9| _4,627;727| __ 5,375,283 
Syracuse------ 3,651,626) 4,329,701) —15.7| 4,477,773) — 6,042,998 | San Francisco_| 88,707,444| 123,663,919] —28.3| 186,223,039] 188,564,933 
Conn. ~—Stamford 2,285,935 3,465,437) —34.0 3,235,200 3,779,174 San Jose al 1.197.555 2) 182, 873) —45.1 2,411,450 2,568,141 
N. J.—Montclair 284,314 449,028) —36.7 718,013 778,615 Santa Barbara 1'001'921 1,430,943] —30.0 1,551,894 1,546,556 
Nowark--.-.-- 17,888,231) 26,897,988) —33.5) 29,836,231) 28,449,244 | Santa Monica- "942'718|  1,485,560| —36.5| 1,761,387] 2,013,356 
Northern N.J.| 24,662,412} 34,751,838] —29.0| 40,588,586] 47,642,226 | stockton... 1,152'139} 1,354,900] —15.0| —1;767.600] 2,602,200 
Total (12 cities) |2,791,571,435|5,611,425,123| —50.2/8,968,647,944|9,428,455,027 | Total (14cities)|_ 161,658,271| 222,458,884] —27.3| 309,654,044] 340,800,996 
Grand total (118 
Third Federal |Reserve Dist! rict—Philad|el phia|— 2)11 ,578,261|13199, 51 
Pa—Altoons.--- : as7 sis » 704.088 512 1,024,212 1,188,183 | “ttles)-------- 4,359,237,621/8,109,645,401| —46.2|11365,578,261|13199,404,517 
aa ,233, ,462,871| —35.5 '221,351| 5,310,650 —37.0|3,447,130,303|3,938,903,173 
——- 338'262 ren res] ony set oee| ore bog | Outside New York|1,651,898,128/2,622,852,332) —37.0/3,447,130 303|3,938,903,17 
Lancaster. ---- 786,325|  2,341.848| —66.4|  2,277.688| 2379,895 
Philadelphia_--| 265,000,000] 337,000,000] —21.4| 500,000,000| 544,000,000 
Reading - - .--- 1,652,034, 2,388,375| —30.8| 3,302,592] 3,746,749 Week Ended March 24. 
Seranton------ 1,716,698| 3,805,572) —54.9|  4.637,751| 5.987.727 | Cleartngs at— 
Wilkes-Barre -- 1,126,590| 2,514,218] —55.2|  3,055,514| 3,610,800 Inc. or 
Ts cataces 854,955, 1,556,642} —45.1|  1,822:714] _—1949,129 1932. 1931. Dec. 1930. 1929. 
N.J.—Trenton--| 2,459,000) 4,081,000] —39.7| 3,973,000] 4,231,492 
Canada— $ ‘ $ % $ $ 
Total (10 cities)| 276,455,472) 358,705,346] —22.9| 526,179,108] 537,426,633 | Montreal... ---- 69,694,491] 100,602,652) —30.7| 134,350,510| 167,970,487 
Toronto. ..--.-- 70,590.434| 103,267,173] —31.6| 128,284,152] 166,360,940 
Fourth Feder|al Reserve Djistrict—Clevjeland Winnipeg-..---- 40,548,871] 26,731,502) +51.7| 43,967,744) 57,505,667 
Ohio—Akron - --- 4302,000| 4,472,000) —93.2 6,250,000 6,678,000 | Vancouver. --.-- 12,549,602} 15,014,905] —16.4| 18,679,057] 31,156,200 
Canton. .--.-- b b b b Ottawa. ..------ 4:464.316|  4,999,793| —10.7|  5,522,467| 7,654,291 
Cineinnati_---| 36,766,233| 55,167,917| —33.4 7,581| 70,000,000 } Quebec. -------- 3'652,503| 4,555,277, —19.8] 6,019,434] 6,072,768 
Cleveland--.-- 58,586,132| 94,700,825| —38.1 138° ari 101| 142°538.848 | Halifax._.------ 2'086.300| 3.255.781] —35.9| 2,709,934] 3,769,374 
Columbus. ---- 5,950,300] 10,332,000] —42.4| 13,312,200} 14,689,500 | Hamilton__----- 3,.229,040| 4,266,305] —24.3|  5,278,523| 6,744,201 
Mansfield --_ - - €990,986| 1,802,892] —45.0| 1,961,437 1,949,180 | Calgary.....-_- 5.297.737| 5,064,305] +4.6| 8,276,949] 17,200,037 
Youngstown -- b b b b b St. John.------- 1,649,877|  2,222'278] —25.8|] 2,043,979] 3,172,682 
Pa.—Pittsburgh -| 71,839,118] 131,257,815] —45.3| 185,909,302] 172,771,386 | Victoria__...--- 1,524,904} 1,550,094 —1.6| 2,171,993] 2,751,477 
SE. «neces 2°333,111| 2,197,820] +6.2| 3,104,437 "989.9 
Total (6 cities).| 174,434,769| 297,733,449] —41.4| 367,041,621] 408,626,914 | Edmonton ----- 3'185.118|  3.736,040| —14.7| 4,523,039] 6,545,319 
Raves. ....+--- 2'652,931| 2,707,428] —2.0|  4,148,833| 4,265,620 
Fifth Federal |Reserve Dist|rict— Richm|ond— Brandon ....-.-- 369,878 312,760} +18.3 389,595 623,537 
W.Va.—Hunt’e’n 389,900 593,274, —34.3| 1,002,696 914,059 | Lethbridge. -.--- 303,748 331,573] —8.4 438,902 6 43.392 
Va.—Norfolk _-.| 2,313,573} _ 2,998:879| —22.9| _1,955,772| 4,589,993 | Saskatoon. ------ 1,356,024| 1,426,408} —4.9] 1,706,032] 2,246,110 
Richmond __--| 24,636,020| 32,821,709] —24.9| 43.770,000| 43,497,477 | Moose Jaw._---- 474,642 591,389] —19.7 886,073} 1,232,956 
8. C.—Charleston 727.2841 1,579.110| —53.9| 1,919,353} 1,658,000 | Brantford_------ 664,894 846.517| —21.6 844,045] 1.420.434 
Md.—Baltimore.| 32,356,949] 65,634,490| —50.7| 84,398,561| 80,447,939 | Fort William---- 583,786 512.703] —13.9 648,512 814,916 
D. C.—Wash’g’n| 18,100,971) 23,146,963) —21.8} 23,396,721] 29,221,350 | New Westminster 401,590 546,954) —26.6 856,351 1,060,211 
Medicine Hat... 155,156 186,535| —16.8 255,056 464,668 
Total (6 cities).| 78,524,697| 126,774,425] —38.1| 156,443,103| 160,328,818 | Peterborough---- 563,066 595,879] —5.5 911,810 994,274 
Sherbrooke- -..-- 518,564 661,135) —21.6 727.263] 1,052,768 
Sixth Federal |Reserve Dist| rict—Atlant|a— 711,113 2,547| —22.9 1,064,910 1,210, 
Tenn.—Knoxville| 1,949,900} 1,500,000] +30.0| 1,980,038} —_ 2,800,000 2,384,325|  2,752,732| —13.4] 4,866,921] 6,844,111 
Nashville. -.-- 7'784.391| 111530,535| —32.5| 19,299,892] 21,661,847 "405 °323.715| —13.1 359,871 : 
Ga.—Atlanta-.--| 28,100,000} 34,238,067/ —17.9| 43,634,620) 53,552,753 592,124 687,721, +0.7 827, 887,976 
Augusta -- ---- 728,326] 1,314,129] —44.6| 1,570,599) 1,919,954 471,594 601] —2.5 606,518 796,419 
Macon......- 493.404 '490| —28.7| 1,224,226] 1,389,149 361.697 442'142] —18.2 506,748 931,516 
Fla.—Jacksonville| 8,473,866] 13,000,304] —27.1] 14,376,340} 15,788,927 327,274 460,692] —30.0 748,010 778,317 
Ala.—Birming’m.| 8,717,171] 13,908,862| —37.3| 21,000,753} 21,732,210 459,183 681,801] —32.7] 1,222,763} -....... 
Mobile. ----- 803:769| 1.341.708] —40.1| 1,570,805] 1,677,399 
Mise.—Jackson-- 685,000} 1,057,000} —35.2) 1,574,666] 1,781,500]  Total(32cities)| 234,439,298] 292,837,257| —19.9| 385,948,379] 506,539,350 
Vieksburg.- ---- 84,356 100,674, —16.2 159,464 313,427 
La.—New Ofleans| 22,521,652| 32,640,875] —31.0| 43,800,767} 42,101,931 











a No longer reports weekly clearings. b Clearing house not functioning at 
Total (11 cities) 80,341,835) 111,324,644) —27.8) 150,192,170) 164,719,097 | present. c Clearing house reopened in February. d Figures smaller due to merfgeg 
of two largest banks. 
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mer Bia Ask 
THE ENGLISH GOLD AND SILVER MARKETS. British Hungarian Bk. 7348, 1962-...-..------------~---------~ 28 a1 
° . . aes Cenk Gee Ce Cee EO. ncmannnnccrnncnchanmudan 
We reprint the following from the weekly circular of | Dortmund Munietpal Util. 615%. 1948-..---------------------- 2e 27 

Samuel Montagu & Co. of London, written under date of | Distidort 4s to 1946...2722222 222222277222 23 38 
: eas TR, Oh a mensneneanananilalin wil 7 29 
March 16 1932: GOLD European Shive ment 74s, 1966-_-.----------------- 281% 31 
. : , , , EN CSU OTRE BEB TOU oo 5. occ nccccsceccscesasccunss 100% 102 
On the 10th inst. the Bank of England reduced its official rate of discount French National Mail 8. 8. Line 6%, 1952---.------------------ 97 98% 
from 5% to 4%. II Ct eC . anabbadewasarshnoncn = 28 
The Bank of England gold reserves against notes amounted to £120,- | German Atlantic Cable 7%, 1945---.-------------------------- # 45 
86 i German Building & Landbank 644%, 1948_...------------------ 6 28 
801,751 on the 9th inst. as compared with £120,800,686 on the previous Hambarg-American Line 63<8, 1940..-.......---.-.------------ 30 40 
barred k oe 0s | Ee a 23% OD 
i ts made from Bombay last week amount to ung: u SSE a 
Phi a a pot ae ¥ Hungarian Discount & Exchange Bank 7s, 1963----.---.-------- 20 21% 
about £1,000.0W0. .._ | Hungarian Italian Bank 744%, 1932..-..-.-------------------- 164 f 
Offerings of gold in the open market have been acquired for a destina- ee pensmnsiondétmaada 26% 30 
tion not disclosed. With the reaction in the exchanges the price has Leipats Drees | + &é 314 To EIR ER OT EAP: = = 
ETE LS EA 
Cy OES TOSS - er tan 26 30 
Quotations during the week: : F 0 lh CP ees 30 34 
Per Fine Equivalent Value | yronteipal Bank Hessen 7% to 1045..........-.----.----------- 23 28 
Ounce. of £ Sterling. | Negsau Landbank 64%, 1938----............-.....---.2----- 30 31 
March 10------------------------- 112s. 3d. 15s. wr National Central Savings Bank of Hungary 74s, 1962-.---------- 39 41 
Ce Mlidwa mca tw aes aie benno 113s. 8d. 14s. 11.4d. Oberpfais Electric 7%. | ORT a eR Se 35 39 
PE SE het adwedonnde ad anonawe 113s. 8d. 14s. 11.4d. pe EE EEE 22 28 
DP Dhl nitdsiabeacebbn sacs wmbmae 114s. Od. 14s. 10.8d. RN  ccacconeddnonwnccen 27 29 
March 15------------------------- 114s. Od. os. Roa Protestant Church (Germany) 7348, 1946.---------------------- 22 27 
March 16------------------------- 114s. Od. _ or Provincial Bank of Westphalia 6%, 1933..-..------------------ 34 35 
Average. -------------------------- 113s. 7.2d. 14s. 11.5d. Rhine Westphalia Electric 7%. 1936.-.-......-.--------------- 36 39 
The Transvaal gold output for February 1932 amounted to 914,012 | Roman Catholic Church 634%, 1946-....-------.-------------- 5 
fine ounces as compared with 936,784 fine ounces for January 1932 and ee eee en 2 = 
839,937 fine ounces for February 1931. Saxon State Mortgage 6%, 1947...--.-----..------------------ 27 32 
The following were the United Kingdom imports and exports of gold Sonens TON a age oz. ee (Ex coupon) ...-315 240 
; » 14th inst.: t lie i i ape Rote: 2 % 
registered from mid-day on the 7th inst. to mid-day on the 14th inst Somemten Cllr a. ios A 5 EE ASE IAS: OPN 1; +s 
Imports. a Exports. Pe eee emm ar AR P e 39 32 
I 2k Bika is eg in aetna ON Lassi ap in soien wis nea poe Ware BN ea? iat ee aR A RS TRS TR a 3] 85 
pe ES a 55,950 Netherlands.........--- 178,717 
British South Africa_- --- ef i ee eee 10,000 | J Fist price. 
British 9 ft See ; M3 Other countries-__..----- 9,483 —— 
PE MIME cpaoenacnsiec »794,25 
arp lpia 273.038 PRICES ON PARIS BOURSE. 
oe oe 33 408 Quotations of representative stocks on the Paris Bourse 
hea... wae as received by cable each day of the past week have been 
TN cheese onan oom 13,700 as follows: 
Other countries... -..- 19.920 Mar.26. Mar.28. Mar.29. Mar.30. Mar.31. Apr. 1 
age SS a apace eee 1932. 1932. 1932. 1932. 1932. 932. 
£3,904,772 £3,059,995 Francs. Francs. Francs. Francs. Francs. Francs. 
United Kingdom imports and exports of gold for the month of February see A tere ag nage oo---- 13,100 13,200 13,500 13,100 
last are detailed below: Sriaaaee Riedie Banque de Paris et Pays Bas___- 1,430 1,440 1,540 1,470 
ot 980 - rot 825 | Banque de Union Parisienne-.-- 465 460 460 440 
ae second ai alae 3 ee aC 196'552 1.£28'868 | Canadian Pacifie..........--- 375 381 397 ~_—:370 
SIO. = oS enw an nasnn nae nsnenos---~~- on 742'773 | Canal de Sues. --------- 22222. 14,650 14,600 14,370 14,300 
BN. 20 2 en newen nnn enna enn nwanncnnn-ne “3350 14.136'984 | Cle Distr d’Electricitie.------.- 2:345 2'340 2.350 2,345 
France. - - ------------------------------~- ’ ones Cie General d'Electricitie__-__- 2'390 21620 2.700 2,640 
A more fem See ep se ar oe 0 00 ne ap se ew or 106.364 1,065,546 | Citroen B__..-.---.----._. 405 400 404 401 
est LEC Rc ora Ghd nbd bb beth heteasacoanae B= * > Lh sme oa 5. 
United States of America. __--_- ERTS 1,157,011 Wi a ee a 1a te fe 
Various countries in South America__------ on 535,250 |-—~— ------ "hat planta 451 452 451 440 
Union of Soutn Africa and South West Africa Sa Credit Commercials de Brance... 782 733 781 760 
Territory - --.--------------------------- ° Ot 280 coreee Credit Foncier de France__._.-- 5,340 5,360 5,450 5,370 
Bhodesls - - -.-.--------------------------- ey tata Credit Lyonnais___....--- eee 2'010 2,040 2°110 2:060 
British India ----~..----------------------- a. 0OCOt«CEEOS Distribution d’Electricitie ia Par 2'340 2360 21450 2.370 
Straits Settlements - - ---------------------- 83°768 Eaux Lyonnais_-.._..-_-.-.-- 2'300 2.280 2/360 2/320 
Sas 3°99" *~0-=-- =~ 2-0 -2-----~- 300158 2 Energie Electrique du Nord-..- 681 680 681680 
he cg pS EII OL, LS INET 145,580 Wii if — VS ee 
£16,124,265 £17,564,107 | Gas Le Bou ---7722 22a 2 $50 850 850850 
SILVER. BONO nn cnnccccuncnncace 430 430 450 450 
Silver prices were influenced by movements in the exchanges and made | L’Air Liquide___._...---_--_- HOLI- HOLI- 826 840 890 850 
some recovery from the low level recorded a week ago. Support was | Lyon (P. L. M.)_--...-------- DAY. DAY. 830 830 830 820 
principally from China and sellers being hesitant, quotations rose daily | Mines de Courrieres.....-.._-- 450 450 460 460 
until the 14tn inst., when 18 7-16d. for cash and 18 9-16d. for two months’ | Mines des Lens..-....-------- 520 520 540 540 
delivery were fixed. At this point, China was inclined to resell and | Nord Ry___...--....-._ --_- 1,810 1,800 1,810 1,810 
yesterday both prices declined 3-16d. in consequence; to-day, after a | Paris, France._.........------ 1.450 1.410 1,380 1,420 
further decline of K%d., owing to small demand, prices were fixed at 1814d. | Pathe Capital_..._......____. 131 131 130 132 
and 184d. for the respective deliveries. Se 1,340 1,310 1,410 1,330 
Purchases have been made for the Continent, whilst America and tne | Rentes 3%-.__-.....--.------ 78.10 78.10 78.30 77.90 
Indian Bazaars have both bought and sold, but the two latter quarters {| Rentes 5% 1920_._....________ 101.80 101.70 101.70 101.80 
have been rather sellers on balance. d Bentes 4% 1017.....00---<-a0- 94.80 94.70 94.90 94. 
The following were the United Kingdom imports and exports of silver | Rentes 6% 1915._....-_------ 123.70 124.00 124.00 123.90 
registered from mid-day on the 7th inst. to mid-day on the 14th inst.: Rentes 6% 1020......-.-.---- 105.00 104.60 104.90 105.00 
Imports pail RS tnatideoccenene 1,300 1,310 1,410 1,320 
bed . sports. Saint Cobin, C. & C..-_------ 25052, 2'505 2,500 
PMD <n donsadeocoadeae E47 206 GOPTREDT --< ~ccesnccncend £32,300 | Schneider & Cle 1'400 1'401 1°401 1'400 
EE A ae Peete «OO... co wnecenewane 31500 | deen ’ , , ’ 
British India------------- 57,974 Denmark --_----.--------- 2400 | fafa tae "394 «7219 «7230 "203 
New Zealand--.-...------ 21 125 Other countries._.....----- S408 | Soe eo en 400 420 450 420 
ne gla ae ated la WE rt Societe Lyonnais_......------- 120 122 127 122 
sy aba 7,130 Societe Marseiliaise. .....------ wee oe ute ue 
Aden and Dependencies_-_ 4.599 Tubise pe a lead ’ , , , 
4 pref__.__- 169 170 168 166 
Other countries ----..--..- -__ 3,015 Caton a Electricttie FRE 920 920940920 
. owe niga eaten 
£365,341 £64,901 | wagon-Lits ................-. 112 110 107 100 


Quotations during the week: 


IN LONDON. 
Bar Silver per Oz. Std. 
Cash. 2 Mos. 


IN NEW YORK. 
(Cents per Oz. .999 Fine.) 


March 10-...17%d. 181-16d. March 9.._...-..-...-....30 
March 11____181-16d. 181d. Ea latte 30 
March 12__--183-16d. 186-16d. March 11_.........2~~2222. 3 
March 14_---187-16d. 189-16d. | March 12__.......~.222272230% 
March 15-...18%d. 18%d. A lethal tacts 3014 
March 16....18%d.  18%d° ee 30 
Average... 18.156d. 18.302d. 


The highest rate of exchange on New York recorded during the period 
from the 10th inst. to 16th inst. was $3.6914 and the lowest $3.58. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Mar.7. Feb. 29. Feb. 22. 
OE eee 18071 17954 18042 
Silver coin and bullion in India_______________ 11136 11221 11259 
Gold coin and bullion in India________________ 501 492 483 
Securities (Indian Government)_______________ 6084 5941 5950 
I ns On cle cclinemoieaoeeccius 350 300 350 


The stocks in Shanghai on the 12th inst. consisted of about 56,700,000 

omen boas ee ise oe Colters and py silver ee a Sane 
a ‘ : ounces cee, 169, y é " 

pall ng hy Ly hy sy 69,000,000 dollars and 6,320 


—— 
THE BERLIN STOCK EXCHANGE. 

After having been closed since Sept. 18 1931, the Berlin 

Steck Exchange was reopened on Thursday, Feb. 25, for 


two hours of trading. The Commissioner of Exchanges has 
not as yet authorized the publication of quotations. , 











New York quotations for German and other forei - 
listed dollar bonds as of April 1: me oe 


Ask. 
80 














Comurcerccialand DliscellancousAews 
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Breadstuffs figures brought from page 2571.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 














| Barley. | Rye. 




















Recetpts at— | Flour. | Wheat. | Corn. | Oats. 

bbls.196 lbs bush. 60 ths.’bush. 56 Lbs.|bush. 32 lbs.\bush.48lbs.\bush.561bs. 
Chicago. ---- | 128,000,  197,000/ 664,000, 304,000, 78,000, 2,000 
Minneapolis..| --.--- | 596,000 118,000) 101,000, 289,000) 51.000 

Duluth. -----. | eeweee | ¢ 5 mew ioe : ,000) 52, 

Milwaukee...) 18,000 13,000' 169,000, 23,000, 202,000, si 
ek © cxedsn | 7,000, 44,000, (000, 5,000, -.-_-- 
ae) | 23°00 —-167'000/ 108°000; °°) 8000 
St. Louis...-| 136,000 245,000 130,000! 000, «16,000, -. 
Kansas Gity.2| 10000, 608/000 150,000, 30,000, sons] 22277 
(SS iat, Rehan | 29,000) yee yes EE EE eee 
Ente oes | 56°00 “ee ee ite 
ae ot es | 000, ------ A | et 
Bloux Clty--.|  =----- 000, 70,000, 7000} 1,000) =----- 
Total wk.1932 351,000 2,209,000, 1,820,000 787,000 666,000, 120,000 
Same wk.1931| 389,000 5,407,000 4,670,000, 1,641,000 ‘000, 189,000 
Same wk.1930| 392,000, 2.594.000, 4,353,000 2,019,000, 600,000, 102,000 

| = | | 
| 

14,350,000 245,540,000 entries 51,205,000 25,573,000| 5,158,000 
mate 14'700.000 334,111,000 148,395,000 85,081,000 40,011,000 17,106,000 
1929 ._.._- 14'987 000 300,528,000 188,629,000 102,750,000 55,695,000 20'953.000 
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Total receipts of flour and grain at the seaboard ports for 





the week ending Saturday, Mar. 26, follow: 


j ! 


Corn. | 


} 




















Recetpts at— | Flour. | Wheat. Oats. | Barley. | Rye. 

bbls.196 lbs'bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. push. 48lbs.\bush.561ds. 

New York-..| 140, \ 105,000 1 ,000, 0,000) ees ,000 
Philadelphia _ 33, an.  ~enann Pn  wommwal ""aliaewe 
Baltimore _- 12, 000 6,000 9,000 Sak > wtatnies 
Newport News sas head 22,000 a eee h: Cueeeebat Secmeht 
oe RE TE = eas | ee ere ae rae een ee 
Mobile -.-_-- | 1,000 lo ie \. . aeiabaes ae eee 
New Orleans *| 48,000, 150,000 24,000 eS PO RN ad 
Gatveston....j <...-. | 32,000 Oyen dawekn Bee SS ee ee 
are 24,000 p> 2 éhkeeaw 1,000 
Halifax... -- S7.00G, 9 _saceue 1,000 3,000 40,000 89,000 
W. St. John__} 35,000 358,000 he mnlikinl 19,000, - sais 25,000 
ee ee ees ee ee ee ee ame nee 9,000 
Total wk.1932 330,000 1,486,000 52,000 107 000) 47, 000) 187,000 
Since Jan.1'32. 3,941,000) 18,059,000 861,000 1,537, 000) 458, 000; 1,328,000 
Week 1931_| 400,000, 1,242,000 83,000 108,000! 433, 000) 13,000 
Since Jan.1'31' 5,197,000 21,425,000 1,031,000 1,153,000) 982, “000! 140,000 





* Receipts do not include grain passing through New Orleans for foreign: ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Mar. 
statement: 


26 1932, are shown in the annexed 





























Exports from— | Wheat. Corn. Flour. Oats. Rye. Barley. 

| Bushels. | Bushels. | Barrels. | Bushels. | Busheis. | Bushels. 
eS eee 908 ,000 1,000 oe a ee. cconns 
pee ee GEE. kmnwon a (sgheow)sscncad ageanedde =andea 
Philadelphia -.-._-- DE. \.ecwadal’ cette, (neecase “gabekel .onscem 
Baltimore. -.-.......- Ce ae SOG | -wdlextind ~seeenel soceuu 
Newport News--_-- PO eee ee a eer ae cen me ee 
eee Ee ee Pea ae, ee 
New Orleans 324,000 8,000 7,000 PIL wnat wingers 
Galveston ry: | RES e Saat a See 
St. John, N.B 358,000} -...-- 35,000 19,000 94,000 7,000 
Houston SION kceauist Saebeeel cubceet ” Sec eces “Aaa 
, ee, Men | Aare ie 37,000 3,000 89,000 40,000 
Total week 1932__| 2,954,000 9,000 99,860 29,000} 201,000 47,000 
Same week 1931----| 2,124,000 7,000! 183,688 SEet  akéceee 403,000 








The destination of these exports for the week and since 


July 1 1931 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Mar.26| July 1 Mar. 26 July 1 Mar. 26 July 1 
1932. 1931. 1932. 1931. 1932. 1931. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels 
United Kingdom_| 67,200!) 2,237,166 552,000] 29,431,000; ------ 26, 
Continent -.--.--- 21,020| 1,443,416! 1,157,000) 74,150,000 7,000 140,000 
So. & Cent. Amer_ mine 199,453) 1,237,000} 10,461,000) ------ 10, 
West Indies------ 8,000 336,914 4, 4,000 2,000 41,000 
Brit. No. Am. Col. eet BOE 8 <Gieca.t laeGticds,. «=6000s8 <<enade 
Other countries--.| 3,640 188,572 4606; B:2000GR  cactael cences 
Total 1932-_____ 99,860) 4,409,483) 2,954,000) 116,514,000 9,000 217,000 
Total 1931....... 183,688! 8,927,022| 2,124,000] 144,617,000 7, 255,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 26, were as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
OW Sv cccccvescons 2,781,000 2,000 22,000 3,000 6,000 
GUE a cmiwcaccoctace fe ee 8,000 [2k 8 samane 
Philadelphia--.......-. 3,873,000 49,000 54,000 15,000 3,000 
pO 7,204,000 82,000 39,000 30,000 1,000 
Newport News-.-_------ SO6G0R 8 sadncan denne sannee.' taweon 
New Orleans-.......---- 2,135,000 81,000 61,000 Te. <mememe 
GORNVERIOR,. cccccncceses TER ORR 3s daweew © wutedd .~tenee 40,000 
Fort Worth..-.-.-.---- 6,079,000 303,000 377,000 2,000 10,000 
PR sb daiwdtmennsnns 13,871,000 3,634,000 949,000 1,197,000 308 ,000 
“" CO 1,308,000 + #«..-... SO. assess  aeenwe 
ee ee 4,440,000 148,000 269,000 3,000 8,000 
- OGRE. cc csase 190,000 += --.--.. ee ee 
TE, ccccnnccuneens 272,000 12,000 32,000 36,000 42,000 
COR sw cicndescesen 21,038,000 12,347,000 3,998,000 1,503,000 211,008 
” SS 2,073,000 See: semsoo eo. es 
Milwaukee. -...-.-.---- 6,221,000 636,000 430,000 190,000 260,000 
pn a 17,933,000 108,000 2,092,000 1,860,000 304,000 
Minneapolis. ...-..-.-- 28,143,000 68,000 3,520,000 3,711,000 1,549,000 
eee 1,610, 33,000 ae concede 21, 
De, Me ccccconsaones 6,442,000 1,414,000 592,000 OE ee ee 
TE cc cceuamaue 38,360,000 61,000 71, 60,000 98,000 
Weis ccccduencecane ee 8} eae )6=6 eee.  eanimed . memwal 
p Naa 5,515,000 St §©6=— oaacwen, camaes.  seapwe 
St. Joseph, Mo----.-..-- 5,806,000 284,000 i eee ee 
«as ,000 26, , 8 =e 
TREES, .. canocwnme 1,548, 1,600,000 et )=3—ti‘“( rcs. emma 
CUED go ntcecdnanws 18,639,000 387,000 494,000 22,000 16,000 
Total Mar. 26 1932_.-202,269,000 21,910,000 15,930,000 9,190,000 2,877,000 
Total Mar. 19 1932__-205,189,000 21,389,000 16,353,000 9,233,000 2,944,000 


Total Mar. 28 1931_--202,497,000 20,498,000 17,751,000 


Note.—Bonded grain not included above: Oats—New York, 1,000 bushels; 
1,000 bushels, against 17,000 bushels in 1931. 


12,415,000 7,821,000 


total 


Barley—New York, 61,000 bushels; 


Baltimore, 34,000; Buffalo, 497,000; Duluth, 3,000; total, 595,000 bushels, against 


794,000 bushels in 1931. 


Wheat—New York, 1,887,000 bushels; New York afloat, 


380,000; Baltimore, 106,000; Buffalo, 3,318,000; Buffalo afloat, 6,609,000; Duluth, 
1,000; total, 12,301,000 bushels, against 11,834,000 bushels in 1931. 











Wheat, Corn. Oats. Rye. Barley, 

Canadian— bush. bush. bush. bush. bush. 
OS ee 3,453,000 1,130,000 1,035,000 
Ft. William & Pt. Arthur 54,331,000 7,589,000 3,065,000 
mS ESE 7.) 0 0ltwteene 2 =—@ S—t«i‘=Se eae 0 eee 

Other Canadian--.-..-.-.-- 5,231,000 112,000 456,000 
Total Mar. 26 1932... 63,086,000 8,831,000 4,556,000 
Total Mar. 19 1932... 62,832,000 8,832,000 4,567,000 
Total Mar. 28 1931... 64,989,000 10,650,000 20,610,000 
Summary— = 
BEE 2c cccacncoouu 202,269,000 21,910,000 15,930,000 9,190,000 2,877,000 
RE 63,086,000 SOMSES 5,094,000 8,831,000 4,556,000 

Total Mar. 26 1932_--265,355,000 21,910,000 21,024,000 18,021,000 7,433,000 
Total Mar. 19:1932_-.268,021,000 21,389,000 21,518,000 18, ‘065, 000 7,511,000 
Total Mar. 28 1931.--267,486,000 20,498,000 23,135,000 23,065,000 27,431,000 





The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, March 25, and since July 1 1931 and 1930, 
are shown in the following: 


























Wheat, Corn. 
Exports. | Week ;  Stnce Since Week Since Since 
| Mar.25 |; July 1 July 1 Mar. 25 July 1 July 1 
| 1988. 1 2981. 1930. 1932. 1931. 1930. 
| Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer_! 5,552,000 236,806 ,000'276,114,000 9, 1,799,000 os 'sanaee 
Black Sea--_) 376,000 106,944,000} 96,014,000} 1,122,000) 22,872,000) 27,888,000 
Argentina___| 4,313,000 95,142,000) 64,827,000} 2,936,000/292,910,000/177,913,000 
Australia -._| 3,009, ‘000'112,219,000} 81,496,000, ------| eee} tee 
Pee cicen!  akeees "600. 9, OGG -aaswnl .- .-— seealt (Ce Bites 
Oth. countr’ 8 736, 000, 26,182,000) 33,072,000 264,000} 16,271,000) 36,189,000 
Total -_--'13,986,000 577,893,000/560,531,000 4,331,000/333,852,000'243 316,000 








Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, March 26 to April 1, both in- 
clusive, compiled from official sales lists: 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Be Week. 

Stocks— Par.| Price. |\Low.  High.\ Shares. Low. High. 
Abitibi Pr & Paper com--_*|__-_-- 2 2% 100 2 Mar 3% Mar 

> See i 7% 7% 25 6% Jan; 10 Mar 
Bell Telephone- ------- 100} 102 102 106% 371) 102 Apr} 119 Feb 
Blue Ribbon Corp com_--.*|_..--- 4 4 20 4 Mar 8 Jan 
Brantford Cordage Ist pf 25|------ 19 19 25} 17% Jan} 20 Mar 
Brazilian T L & Prcom--.*| 10%| 10% 12%) 2,537) 105% Apr| 14% Mar 
B C Packers pref--.---- i ee 6% 6% 35 4% Jan 6344 Mar 
Building Products A----- _ eee 18% 19 50} 17 Jan} 20 Mar 
Burt F N Co com... -- 25) 28 28 28% 70| 28 Mar| 32 Jan 
Canada Cement com_-.--- * 5% 5 5% 135 5 Apr 7 Mar 

PR cakinnadae 1 60%} 60 61 26| 60 Mar| 66 Jan 
Canada Wire & Cable A--*/..-_-- 13 13 25| 123% Mar| i383 #$=Mar 
Candn Dredg & Dock com* 15% 154% 15% 120; 12 Feb| 17 Mar 
Candn Wen Elec pref----50/]------ 5534 66 33) 55 Mar| 59 Mar 
Candn Indust Alcohol A-_*}..---- % % 10 % Mar 1% Jan 
Canadian Pacific Ry--..25}) 14% 14% 16% 1,580} 133% Jan| 22% Mar 
Cockshutt Plow com_---- * 4% 4% 65 45 4% Jan 6 Feb 
Consolidated Bakeries - -_~.* 6 5% 6 270 5 Mar 8 Jan 
Cons Food Products com_*|------ % \4 25 24% Mar 1 Mar 
Cons Mining & Smelting 25| 46 40 67 1,435) 40 Mar| 75 Mar 
Consumers Gas__--.-- 100|} 150 150 153 373| 14944 Mar! 166 Jan 
Crow’s Nest Pass Coal.100} 10 10 12 28 9 Feb| 13 Jan 
Dome Mines Limited.---*| 10.70} 10.55 11.10 985| 9.35 Jan| 12.45 Mar 
Dominion Stores com..-.*}| 17%) 17% 17% 360} 16% Jan) 20 Mar 
Fanny Farmer com------ *) Il 10 11 30 9 Mar| 11 Apr 

es ee 28 28 12} 28 Mar| 29 Jan 
Ford Co of Canada A-..-.*| 11% 11 15%| 2,675) 11 Apr| 16% Mar 
General Steel Wares com_*|__--_-- 1% 1% 75 1% Mar 2% Feb 
Goodyear T & R pref--100} 90 90 90% 91} 80 Jan} 934% Mar 
Gypsum Lime & Alabast_* 4 4 4 115 3% Feb 5 Feb 
Hamilton United Theatres— 

POE wit ewconse 100} 50 50 50 10; 48 Mar] 53 Feb 
Hinde & Dauche Paper. -_* 1% 1% 862 90 1 Feb 2 Mar 
Hollinger Cons Gold Min_5}|------ 5.00 5.00 520} 4.90 Mar} 5.60 Jan 
Internat Milling Ist pf.100)------ 944% 94% 16| 94% Mar! 97 Mar 
International Nickel com_* 8% 8% 9 4,368 8% Apri il Jan 
International Utilities B--_* 2% 2 2% 105 2 Mar 24% Apr 
Lake Shore Mines-_--.--.-1]------ 28.50 28.80 170} 27.20 Mar} 29.25 Mar 
Laura Secord Candy com.*} 39 39 39 15) 36 Feb} 39 Apr 
Leesa Groceterias A-...*| 10%] 10 10% 257 9% Mar! 10% Jan 

ss ddan eal os ao ie iar ed * 9% 9% 9% 10 9 Mar| 10% Jan 

oF ng eee OS * 3% 3% 3% 395 3% Mar 4% Jan 
Mcintyre Porcupine Min. 5 16.40} 16.40 17.25 260; 16.40 Apr] 19.25 Jan 
Moore Corp com-__-....-- 7% 7% 8 95 yf Mar| 10 Jan 
Muirheads Cafeterias pf. io dai pada y 9 50 8 Jan 9 # =Mar 
Ont Equit Life 10% pd-100 se 7 7 10 7 Mar 9 Feb 
Page-Hersey Tubes com- 55 55 56% 150} 49% Feb] 66 Jan 
Photo Engraverséeilectro * Gice cna 18 18 20| 17% Mar| 19% Mar 
Pressed Metals com-_-_-_-.- 9% 9% 9% 20 6% Mar! 10 Mar 
Russell Motor pref- - ~~ 100 60 60 61% 75| 60 Apr| 70 Jan 
Simpson's Limited pref_100}------ 32 34 35) 32 Mar| 55% Jan 
Stand Steel Cons com--_-..* 2% 2% 2% 65 2 Jan 3% Mar 
Steel Co of Canada com..*| 21%) 2134 22 176| 20 Feb| 23% Mar 
Walkers new par. .------ * 4 4 4%| 1,482 2% Feb 5 Mar 
= ee 9% 9% 9%! 1,308 9% Mar| 12 Feb 
Walkers-Gooderham Wore 3% 3% 3%| 7,695 2% Feb 4q Mar 

Loan and Trust— 

Union Trust Co_--.---- 100! 100 100 100 60' 100 Apr' 108 Apr 








* No par value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb, March 26 to April 1, both inclusive, compiled from 


official sales lists: 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Brewing Corp.....-...--- ,, 4% 34 156 % Jan 1 Mar 

|, aR aR PES 2% 2% 35 2 Feb 3% Jan 
Can Bud Breweries com. -_* 8 8 8% 50 7 Jap 9 Jan 
Canada Malting Co--.--- *| 12%) 12% 13 155) 11% Jan| 14% Mar 
Canada Vinegars com._.-*| 15 15 15 5} 14 Jan} 16 Mar 
Cosgrave Export Brew-.-10}..--_-- 3% 38% 100 2% Feb 8% Mar 
Distillers Corp Seagrams-* 3% 3% 3% 270 3% Mar 6% Jan 
Dominion Power stubbs--*/....-- 6% 6% 200 4 Mar 7% Jan 
Dominion Motors. ----.10)..---- 3% 3% 10 3 Jan 5 Feb 
Goodyear T & Rubcom..*| 75 75 75% 60} 70 Jan| 82 Mar 
Imperial Tobacco ord... -5}_.---- 7% Th 95 7% Jan 8% Jan 
Rogers Majestic....-.-.- * 3 3 3 5 3 Apr 4 Mar 
Service Stations com A--..* 5 5 5% 250 5 Apr 7 Jan 
Standard Pav & Mat com-*|_....- 2% 2% 120 2% Feb 3 Jan 
Tamblyns Ltd (G) pref.100)_.-..- 99 99 5) 95 Feb| 100% Jan 
Toronto Elevators com - .- ll ll 11 10; Ill Apr; 13 Mar 
United Fuel Invest pref 100)...... 10 10 30; 10 Mar| 15 Jan 

Oil— 
British American Oil_ -_.- *| 10 10 1l 1,849 9% Jan} 11% Mar 
Crown Dominion Oil Co- .* 2 2 2% 10 2 Apr 3 Jan 
Imperial Oil Ltd... -.. * 9 8% 9%! 3,193 8% Mar| 10% Mar 
International Petroleum..*; 10%] 10% 11 715| 10% Mar| 11% Mar 
McColl Frontenac Oil com* 8% 8% 9% 70 8% apr} 10% Jan 
Supertest Petroleum ord..*} 16 16 17 180; 15% Feb| 18% Jan 
Union Natural Gas Co...*/..-... 3% 3% 110 3 Mar 5 Jan 

Unlisted— 
RES oe cent eamatés *) .323144| .33%% .834%| 1,000] .33 Apr 40 Mar 
BESS COPD cow aw conckes 5 1.00 1.00 1.00 500; 1, Apr 1.16 Mar 
DO. C avcdwadibbmanh *| 16.80] 16.80 17.75) 2,293) 15.10 Jan| 19.80 Mar 
Sherritt Gordon. -........ ES 44 P 200 .44 Mar .64 Feb 
| aaa eS 51% 52 1,200} 51% Mar! 62 Jan 
TOGk TINA... « ocncwcce 1} 4.45) 4.40 4.55) 1,380) 4.12 Feb) 65.25 Jan 
Wright Hargreaves -.---_. *| 2.65) 2.55 2.62 450| 2.55 Apri 3.03 Jan 








* No par value. 
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San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, March 26 to April 
1, both inclusive, compiled from official sales lists: 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices Week. 

Stocks— Par.| Price. \Low. High. Shares. Low. High. 
Alaska Juneau Gold Min..j...... 15 15% 200} 12% Jan| 16% Jan 
Anglo-Calif Trust Co..-..- 280 280 280 10} 280 Jan} 280 Jan 
Assoe Ins Fund Inc......- 2 1 2 1,850 1% Jan 2% Feb 
Bank of California N A....| 150 150 150 142% Feb} 162 Jap 
Bend & Share Co Ltd....- 2 2% 2% 215 2% Jan 3% Feb 
Byron Jackson Co....-.--|....-.- 1% 1% 514 1% Jap 2% Mar 
Calamba Sugar common... 8 8 8 Mar 9% Jan 

7% preferred.........-. 11 11 12% 61 yg Feb| 12% Mar 
California Copper-.-.-----|-.---.- % % Jan % Mar 
California Corp.. 8% 8% 9%) 2,404 8% Jan) 11% Feb 

AS EN 8 7% 9%| 10,029 7% Apri 15 Jan 
Coast Cos G & E6% ist pti; 89%) 89% 93% 174; 89% Apr} 96 Jan 
Cons C DE Minsadcklaccace 16 16 720; 13 Jan| 17% Feb 
Crocker First Nat Bank.--/...... 230 230 5| 230 Mar Jan 

1% «1 962 1% Mar 2% Jan 

13% 14 115 7) Jan| 16% Jan 

B 138% 13% 25 g Jan| 15 Jan 

Emporium Capwell Corp--}.....- 4% 4% 287 4 Feb 4% Mar 
Fageol Motors 7% pref.-.-|.----- ¥% ¥% 100 % Mar % Jan 
Firemans Fund Indemnity} 20 20 20 25; 17 « Jan| 20% Jan 
Firemans -| 42%) 42% 44% 259} 40 Jan| 48% Mar 
Food Corp common. 6% 6% 7h 799 5% Mar! 11 Feb 
Galiand Merc Laundry.-.-j-....- 32 32% 420} 28 J 35 Feb 
| 2 ees 6% 6% 107 5%* Jan 8% Feb 

Haiku Pineapple Co Ltd pf/..-.-.. 1% 1% 13 1% Mar 5 Jan 
julu ____ eee RE 8% 9 260 9 ar| 10% Jan 

Hunt Bros A common..../...... 4% 4% 250 3 Jan 5 Feb 
Investors Assoc ( Peacnloccece 2% 2% 100 1% Jan 3 Feb 
Leslie Calif Salt Co......- 9 9 9 800 6%4 Jan 9 =Mar 
LA Gas & Elec column 95 95 12; 93% Jan| 100 Jan 
Lyons Magnus Inc A......j---.-. 3% 3% 200 2% Jan 3% Mar 
Magnavox Co Ltd-._.----|..-.-. % 1 1,322 % Jan 1% Feb 
Magnin & Co (I) 6% pref.-|-...-.. 62% 62% 10} 61% Jan| 63% Jan 
North Amer Inv com-...../....-- 3K 3% 15 3% Feb 5 Feb 
Se Se cnavevalsececs 13% 18% 20} 13% Mar} 15 Feb 

N Amer Oil Cons....- % 3 3% 240 3 . Mar 5% Feb 
Pacific G & Ecommon....| 31%} 31 33%) 9,499) 31 Apr| 36% Feb 
6% ist preferred_......}....-- 24% 25 2,208} 24% Feb| 26% Jan 
54% preferred.._....- 22%| 22% 22%] 1,292) 22% Feb| 24% Jan 
Lighting Corp com! 37 37 39 3,941; 36% Feb) 41% Feb 

6% preferred.........-]------. 92 92 120} 91% Feb| 95 Jan 
Pac Pub Serv non-vot com 1% 1% 2%) 2,057 1% Apr 3% Mar 

Non-voting preferred-.-. 12%| 12% 13 4,158} 10% Jan) 14% Mar 
Pac Tel & Tel common....| 93 94%} 1,214) 93 Feb| 104 Mar 

6% preferred_........- 104 104 106% 155| 102% Feb} 112 Jan 
Paraffine Cos common....| 15 15 15%| 2,958) 15 Apr} 25% Jan 
Rainier Pulp & Paper Co..|/-..-..--. 7 7 1 6% Feb 9% Jan 
Richfield Oil common.-.-..-.}..-.-- % % 100 % Jan % Feb 
Roos Bros common..-....-|------ 5% 5% 574, 3% Jan 5% Jan 
a” L & Pow 7% pr pref_.-| 101 101 104% 179} 101 Apr} 107 Jan 

ET AE 91% 93% 20| 89% Jan) 96 Jan 

shell — Oil common... 3 3 3%| 1,286 3 Jan 4 Mar 
ER RISES TERA 24 24 0} 21 Jan Mar 

Pe tae & Co Ae Pj wees 50 50 41 Feb} 51 Mar 
Socony Vacuum Corp....-|---.-- 9 9 100 9 Mar} 10% Mar 
Southern Pacific Co.....- 17%| 17% 20%] 3,096) 17% Apr| 37% Jan 
= Pac Golden Gate A..../..-..- 10 11% 818} 10 Jan| 11% Mar 
SETA BTAS RETC TA, TET 8% 9 828 8% Feb} 10 Mar 
ans Valley Water Co... 6% 6% 6% 105 ye Mar Jan 
Stand Oll Co of Calif...... 24 23% 25%} 9,043) 22% Feb) 27% Feb 
Tide Water Assd Oil com-.-./....-.- 2% 2% 2% Mar 3 Jan 

6% pref neg oN NI OREEE SEE EE. 23% 23% 10 Feb| 27% Mar 

Transamerica Corp..-...- 3% 3% 64 40,343 2% Jan 6 Feb 
Traung Label & Ttho CoA| 15 15 15 15} 18 Mar| 15 Mar 
Union Oil Associates. -....- 10%| 10% 11%} 1,202}; 10 Feb} 12% Jan 
Union Oil Co of Calif..._j.....- 11% 12%| 1,918} 11 Feb| 14 Jan 
Weil & Co (Raphael) 8% et cekeitbionh 98 98 | or SRE pe 

Wells Fargo Bk & U T ------| 190 190 45| 175 Feb| 200 Mar 
Western Pipe & Steel ee 16 15% 16%| 2,292) 15% Jan} 20 Feb 




















Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, March 26 to April 1, 
both inclusive, compiled from official sales lists: 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
Bolsa Chica Oil A... Be Deep 2% 2% 300 § Mar 4 Jan 
California Bank..-..._. 57%| 57% 58% 500 oi % Jan} 61 Mar 
Central Investment Co i00 sete tnapiacal 10 10 1 Feb| 13% Feb 
Citizens Natl Bank-_-_-- RRS 52 53 100 82 Mar| 55 Jan 
Claude Neon Elec Prod_.*|...-.. 7% 8% 800 7% Mar| 10% Mar 
Douglas Aircraft Inc... _- * y 9 9 100 oy] Apr| 13% Feb 
Emsco Derrick & Equ Co *}.-.-.-.. 3 3 400 3 Jan 3% Feb 
Farm & Merch Nat Bk.100/-_.-... 250 250 10| 225 Feb/ 250 Jan 
Goodyear T & R pe. a inesesan 50 50 10; 50 Mar| 57% Mar 
Hancock Oil com A___.. 5 5 5%} 1,100 5 Apr 7 Jan 
Internat Re-insur Corp. 10 21 21 22 300, 18 Jan} 25 Mar 


Los Angeles Gas & El pf100| 95 95 96% 334) 93% Jan/ 100 Jan 
Los Angeles Invest Co..10 5% 5 6 1,000 5 Mar 7 Feb 


Monolith Port! Cem pf_10/--..-. 2% %2%)| 1,000 2% Mar 3% Mar 
Mortgage Guar Co_.__100/...-.-. 85 98 179) 85 Mar; 15 Jan 
Pacific Amer Fire Ing Co 10}-.-.-- 15 15 100} 15 Mar| 25 Jan 
Pacific Finance Corp com10 6% 6% 6% 600 6% Apr 7% Jan 
_ _ ) SAR Eteiees 10 7% 7% 7%] 1,000 6% Jan 7% Feb 
Pacific Gas & Elec com- 25 31 31 3 1,100} 31 Apr} 37 Jan 
Pacific Lighting com__.._*|....-- 387% 387% 100} 36% Feb| 40% Feb 
Pacific Mutual Life og 3644| 36% 37% 650] 3234 Feb| 39 Feb 
Pacific Pub Serv com____* 2% 2% 2% 100 2% Jan 2% Mar 
lst preferred.._.._.... *| 12%] 12% 13 900; 11% Jan} 13 Mar 
Pacific Western Oi] Co_.- 4 4 4 5,500 a Jan 6% Jan 
Republic Petroleum Co_10}.....- 1% 1%] 4,200 % Jan 14% Feb 
mientiels ag ge com....* % 46 % % Jan % Jan 
io Grande com...25) 2% 2 2 3, 2 M 
— L & P— P " * 6: 7 a e 
% prior preferred..100|} 102 102 105 102} 1022 M 1 
ees Dene Cred Corp bau ca 
preferred_......_. Re 36% 36% 50} 22% Mar| 25 Mar 
Sec First Nat Bk of L A.25| 50%| 58% 6134} 2,600) 57 Jan} 65 Mar 
Shell Union Oil Co com.25}--...- 3% 38% 100 3 Jan 4 Mar 
Signal Oil & Gas A_.... . | 3 3 1,100 3 Mar 5% Mar 
So Calif Edison com....25| 27%| 26% 31 9,900} 26% Mar| 32% Feb 
Original preferred. -...25)....-- 43 43 10} 40 Jan} 43 Jan 
7% preferred........25|...... 26% 27 1,500} 26% Mar| 27% Jan 
6% ri cneuikita es 25| 234] 23% 24 2,500} 23% Mar! 25 Mar 
5%% preferred_..._. 25} 20%) 20% 213%] 1,500) 20% Mar| 23 Jan 
So Counties Gas 6% pf-25)-.---.- 90 90 19} 88 Feb} 92 Feb 
Southern Pacific Co...100} 17%] 17% 21 900} 17% Mar| 37 Jan 
Standard Oil of Calit....% 24 24 25 4,400} 22% Jan} 27 Feb 
Taylor Milling Corp.....*/...--- 6 6 100 Feb 8 Jan 
Trans-America Corp--.-..-. ° 3 3% «64 8,300 2 Jan 6 Feb 
Union Oil Associates....25| 1044} 10% 11%] 3,000 9% Feb| 12% Feb 
Union Oi! of Calif.....- 11%} 11% 12%] 4,700) 10% Feb| 13% Jan 
Union Bank & Trust Co 100/.....- 325 325 5) 325 Jan| 325 Jan 
Weber Showcase & Fix pf * 4% 4% 4% 52 ar Mar 




















*No par value. 


National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 


Currency, Treasury Department: 


CHARTERS ISSUED. re 
Mar. 24—The Portland National Bank Portland , i oe ee $95,000 
President, O. H. Smith; Cashier, R. A. Smith. 


Mar. 24—The Bessemer National Bank, ae y NN a nssisinsisies 50,000 
President, John J. Frick; Cashier, Halftan J. Hansen. 


Mar. 25—The First National Bank of Odessa, Texas-_----------- 25,000 
5 President, TO. Hendrick, Oashier, Wickliffe Siianer . 
CHANGE OF TITLE. 
Mar. — Union National Bank & Trust Co. of Cadiz, Ohio, 
“The Union National Bank of Cadiz.” 
VOLUNTARY 9 aga 


Mar. ao National Bank of Turtle Creek, Pa..---------- $100,000 
Effectiv +4 Mar. 15 133. Li = * Turtle Creek 
Savings & Trust Co., Turtle reek, Pa. Absorbed by 

Turtle Creek Savings & Trust Co., Turtle Creek, Pa. 


Mar. 21—The First ery Bank of Mounds, Ticks sb: iain ah a eek 25,000 
Effective Feb. 10 1932. Liq. Agent C. Moore, 
Mounds, il. ‘aaethed by First State Bank of Mounds, 

Mar. 22—The First National Bank of Coleman, Texas. —-—--.-—- 100,000 


ete Mar. 15 1932. w, . Agent, E.O-F Edens, Cole- 
Succeed by y First Coleman National 
Bank a r Coleman. 


Mar. 22—The Coleman National ek. Coleman, Texas_------- 200,000 
Effective Mar. 15 1932. . Agent, First He ge gg Na- 
tional Bank of Coleman, ~-.oe Succeeded by First 
Coleman National Bank of Coleman. 

Mar. 22—The First National Bank of Davis, 8S. Dak_.-.--.----. 25,0008 


Effective Jan. 12 1932. Liq. Agent, Oscar C. Burke 
Viborg, 8S. Dak. Absorbed by the Security Nationa 
Bank of Viborg, 8S. Dak. 

Mar. 24—The First National Bank of Rockdale, tym thy a 75,000 
Effective Mar. 22 1932. Liq. Agent, H. Perry, 
Rockdale, Texas. Absorbed by dais State Bank, 
Rockdale, Texas. 

Mar. 24—The First National Bank of Munday, Texas-_--...---- 40,000 
Effective Mar. 1 1932. Liq. Agent, C. A. Eiland, 
Munday, Texas. Succeeded by irst National Bank 


in Munday 
Mar. 24—Tnhe Oneida aay Bank of Rhinelander, Wis------ ~ 100,000 
Effective Mar. 1932. Lia. Agent, A. J. O’Melia, 


Rhinelander, Wis. Absorbed by Merchants’ State 
Bank of Rhinelander, Wis. 


CONSOLIDATIONS. 
Mar. 22—The Nichols National Bank of Kenedy, Texas__------ 50,000 
The First National Bank of Kenedy, Texas__-.__---.- 100,000 


Consolidated to-day under the Act of Nov. 7 1918 as 
amended Feb. 25 1927, under the charter of the Nichols 
National Bank of ameay « and under the corporate 
title of Btn age ry National Bank of Kenedy,”’ with 
capital stock of $100,000; surplus. $25,000. 

Mar. 4 pee & Mechanics National Bank of Phoenix- 


The stentanal Bank of Phoenixville, Pa__........---.. 200,000 
Consolidated to-day under the Act of Nov. 7 1918 as 
amended Feb. 25 1927, under the charter of the Farmers 

& Mechanics National Bank of Phoenixville, and under 

the corporate title of ‘ ‘Farmers & Mechanics-National 

Bank of Phoenixville,’’ with capital stock of $200,000; 

surplus, $370,000. 











Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Bonds— Per Cent. 
220 com. stock (no par value) ‘2 : A bond and mtge. each dated 
655 Park Ave., Inc., together May 27 1924, made by Honey 
with a certain proprietary lease Realty Corp. to Laurel Court 
dated Sept. 15 1924 of an apart- Realty Corp. for $100,200, pay- 
ment at 655 Park Ave., which able in installments with int. at 
lease being in default was duly 6%; said mtge. constitutes a 
terminated as of March 15 1932 2d lien on Nos. 5301 to 5315 
by the lessor; stock is subject to 15th Ave., Brooklyn, N. Y.; 
the covenants, conditions, terms said bond and mtge. have been 
and provisions of an agreement assigned to The Bank of United 
and of said lease as provided by States. There is now due on said 
endorsements on the certificate bond and mtge. the sum of 
yo OO “Reena $50 lot $48,700 and accrued int___$2,500 lot 
20 Long nanod Title & Guarantee $80,000 Monmouth Title & Mtge. 
me 20 Guaranty Co., lst mtge. coll. 
10 National § anowmnes Bank (Bos- 54s, series A, dated Feb. 1 1928, 
RTS 25% due Feb. 1 1938, with Feb. 1 
185 Middle States Oil Co., ctf. 1932 & sub. coup. attached_$1,500 lot 
a a ce coer $10 lot | $600 Riverside Republican Club of 
10 pore Corp., $3 pref. ctf. N. Y., 6% mtge. bonds, due 
US GES PE Rae Pe EE $18lot} Dec. 1 1939, fully reg______- $182 lot 
63 Mag Real Estate Corp., no $1,562.50 promissory notes of 
par; 50 Florence Realty Corp. sig uel J. Bernfeld and all right, 
no par; 50 Goodale Real Estate, title and int. in action pending 
no par; 5 Hugro Realty Corp., no on said notes; $34 promissory 
2 a icaaseacasnaundawewat $10 lot} note of W. W. Sanford; $150 


promissory note of Sidney H. 
Kane; $300 promissory note of 
Arthur C. and Lillian F. Montell, 


$18 lot 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh. 
29 Bans > Trust Co., Cambridge, 100 Public Service Co., N. H., 
“> SE ae ee acre 9 PAE ee ae 80 
25 PCentrai Trust Co., Cambridge, ox 100 Canadian Car Foundry, pref., 
par $10.........------------- 9%] Dar $20-.-.-...-.-.......-..... 
2 leaew Mfg. Associates. ..-.---- 48 4 | 200 Canada Cement Co., Ltd.,com. 5 
DS Asstet BAU. ooo ccecowcconss 11 |75 Dominion Bridge Co., Ltd__._. 16% 


35 Amoskeag Mfg. Co., com. (old) 8 {300 McCall Frontenac Co., Ltd., 





10 Amoskeag Mfg. Co., com. (old) 8% CE... Grannmosancsonnness * 
25 Dwight Mfg. Co., par ee 3 150 National Brewery, Ltd. (ord.). 17 
1,514 Incorporated Investors Equit. 134/100 Massey-Harris Co., com_---.- 3 
35 Springfield Gas Light Co., un- 100 National Steel Car Corp_..... 10 

deposited, par $25..-..--------- 32 

By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $3 ver Sh. 
27 Phila. Nat. Bank, par $20-.-.-- 74 2 First Camden Nat. Bank & Trust 
35 Corn Exchange Nat. Bank & Co., Camden, N. J., par $25... 50 

Trust OCo., par O90... ccecccose 50 | 20 Aberfoyle Mfg. Co., common... 45 
5 Integrity Trust Co., par $10.... 18 

By A. J. Wright & Co., Buffalo: 

Shares $ per Sh.| Shares. Stocks. $ per Sh. 


. Stocks. 
10 Internat. Rustless Iron_....-- 31c.1500 Creighton Fairbanks Mines. -..$1 lot 
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Per | When Books Closed. 

Shares. Stocks. $ ver Shares. ‘Stocks. $ per Sh. Name of Company. Cent. | Payable. Days Inclustee. 
75 Atlantic Nat. Bank, par $10.24 1434 40 Public Service Co. of N. H., 

12 Arlington Mills.._........_____ E36) OR Se koe 80 Miscellaneous (Conciuded). 
88 Arlington Mills RE aS aS, 04 114% | 20 units First Peoples Trust......_ 9 Colonial Financial Cory, (N. ¥.)—Dividjend dejferred. 
3 ee Invest. Trust,com. 1344/5 ber Market Cold Storage & Conduits Co., Ltd., pret.—Dividend actijon defjerred 

14 W. 1. Dousien Shoe Co., pref.. 18 Warehouse Co., common__.._._ 3% | Creamery Package Mig., com. (quar.).. 937 M60 Apr. 11)*Holders of rec. Apr. 1 
M note for $3,400, dated 20 Columbian National Life Insur- Preferred (quar.)........-.-------- *144 |Apr. 11|*Holders of rec. Apr. 1 

Oct. 24 1927, due Feb. 14 1929, ance Co., par $10_..........._- 130 Cuneo Press (quar.).....--.-.-------- M 1)*Holders of rec 15 

o— by Fannie H. Silverstein Discount Corp. of New York (quar.)-_.- 1|*Holders of rec. . 31 

and Arthur A. Spero to Mer- Bonds— Per Cent. | Dolese & Shepard, com.—Dividend ted 

chants Finance Co., sec. by & $1,000 South Shore Realty Co. 7s, Dominion Motors, Ltd....... Stcawnae 2| Holders of ree. Apr. 15 

2d mtge. on property, Colum- OE SON i as a 73858 lot | Dunean Mills, 7% pref. (quar.)-. % ee | eee ee 

bus Ave. and Whittier St., Rox- $10.0 000 N. ¥. United Hotels Eagle + oom ------ 201A) LB 1 a Mae. 14 

a EERE lot Roosev bruary Eureka Line Jeconee olders 0: ° 

$1,000 is elt), 6s, Fe 1947. 74% fiat Eureka Vacuum Cleaner (quar.) -| *50c 15|*Holders of rec. Apr. 1 

eg ER EEE * 30)*Holders of rec. Apr. 15 

DIVIDENDS. Fafnir Bearing, oom. (quar.)- pegs pee. 31 sHlolders of rec. Mee. 1 
Fidelity & Deposit (Baltimore), (qu.) pr. olders of rec. Mar. 

Dividends are grouped in two separate tables. In the | Finance & Trad. Corp., 7% pref. (qu.)-| *1% |Apr. 1|*Holders of rec. Mar. 24 
first we bring together all the dividends announced the | Pst Finance Co. (Detroit)— 

k. T Class A and pref. stocks (quar.)....-- *373¢c|Apr. 1|*Holders of rec. Mar. 27 
current wee en we follow with a second table, in| First Finance Co. of lowa— 
which we show the dividends previously announced, but Class A and pref. stocks (quar.)-- ---- *374c|Apr. 1)/*Holders of rec. Mar. 27 
which have not yet been paid. First Securities Corp. of lowa— 
y pa Class A and pref. stocks (quar.)..---- *37%4cl|Apr. 1)|*Holders of rec. Mar. 27 

The dividends announced this week are: First Shares 

Class A and pref. " stocks (quar.)..-.-- *37}¢cl|Apr. 1/*Holders of rec. Mar. 27 
Foulds Milling, py rece (quar.)-...... *2 Apr. 10|*Holders of rec. Mar. 31 
Per | When Books Closed. Foundation Co. of Canada, com. (quar.)|*1244c|/May 14/*Holders of rec. Apr. 30 

Name of Company. Cent. |Payable. Days Inclusive. General Mills, Inc., common (quar.).-.| 75c.;May 2] Holders of rec. Apr. 15a 
General Outdoor Adv., 6% pref. (qu.)--| *144 |May 15|*Holders of rec. May 5 

Railroads (Steam). Goodyear Tire & Rubber common—No action tjaken. 

Rutland, pref.—Dividend deferred. First preferred (quar.)-.-.....------ 1% |July 1) Holders of rec. June 1 
Gordon-Belyea, Ltd., 7% 1st pref (qu.)_| *134 |Apr. 1|/*Holders of rec. Mar. 26 
Public Utilities, Gray & Dudley, 7% pref. (quar.)------ *1% |Apr. 1)*Holders of rec. Mar. 24 
Binghamton Gas Works, 7% pf. (qu.)--| *1% |Apr. 1|*Holders of rec. Mar.21 | Great Lakes Transit, 7% pref. (quar.)..| *13{ |Apr. 1|*Holders of rec. Mar. 26 
Broad River Power, pref. (quar.)-..-_-- *1% |May 2)/*Holders of rec. Mar. 31 CES DOME th wécciananackahannaens *$5 |Mar. 26/*Holders of rec. Mar. 1 
Brooklyn Borough Gas, com. (qu.)----| $1.50)Apr. 11] Holders of rec. Mar. 3la | Hart & Cooley Co., common (quar.)..*|/$1.125|Apr. 1/*Holders of rec. Mar. 23 

6% participating pref. (quar.)------- 7 pr. 1) Holders of rec. Mar. 21a | Hawaiian Comm’! & Sugar (monthly)...| *25c./Apr. 5] --.------------------ 

Participating pref. (extra)....... -.- 56%4c.|Apr. 1] Holders of rec. Mar. 21a | Hercules Powder, preferred (quar.)_..-- *1% |May 14/*Holders of rec. May 3 
Calif.-Ore. Power 6% of ’27 (qu.)_-.--- 1% Apr. 15| Holders of rec. Mar.31 | Hibernia cody iggy re. —Dividend pasjsed. 

Central Power & Prema 7% vt. ary )--| *1%|May 2)|*Holders of rec. Apr. 15 Hollinger Cons. sic mubsane *5c.|Apr. 21|*Holders of rec. Apr. 7 

6% preferred (quar.) --......--.--.-- *1}4|May 2/*Holders of rec. Apr. 15 | Honolulu Funesation (monthly)-...-..- *25c.|Apr. 11|*Holders of rec. Mar. 31 
Central States ne. 7% pf. (quar.)-_..-| *1%|Apr. 1/*Holders of rec. Mar.16 } Hook Drug, Inc. (quar.).......__ __ *|12%c.|Apr. 1)*Holders of rec. Mar. 19 
Chesapeake & Potomac Telep., pf. gee )} *1% |Apr. 15|)*Holders of rec. Mar. 31 Horn & Hardart (N. Y.), com. (quar.)_--|*6234c|/May 1)*Holders of rec. Apr. 11 
Chester & Philadelphia Ry----.-.----- *37 4cl\Apr. 15|*Holders of rec. Apr. 8 | Intercontinental Invest.Corp.,cl.A (qu.)| *50c.|Apr. 1|*Holders of rec. Mar. 25 
Dayton Power & Light, pf. (monthly)--| *50c.|May 1/*Holders of rec. Apr. 20 Internat. Cellucotton Prod., com. (qu.)_| *$1 |Apr. 1)*Holders of rec. Mar. 25 
Eastern N. J. Power, 6% pi. (qu.)_---- *1% |Apr. 1/*Holders of rec. Mar. 31 First preferred (quar.)-...-.-.-.-.-- *14% |Apr. 1)|*Holders of rec. Mar. 26 
Paso Electric Co. pref. A (quar.)...-| *1% |Apr. 15|*Holders of rec. Apr. 1 Internat. P Printing Ink, pref. (quar.)-...| *134 |May 1/*Holders of rec. Apr. 16 

Preferred B (quar.).........-..---- *14_ |Apr. 15|*Holders of rec. Apr. 1 Interstate Dept. Stores, pret. (quar.).--| 134 |Apr. 30) Holders of rec. Apr. 14 
Federal Public Service, pref.—Dividend| omittied. Ivanhoe Foods, Inc., pref. (quar.) - - --- *|87}4c.|July 1)|*Holders of rec. June 10 
Foreign Power Securities, pret. (quar.)-.| 134 |May 16| Holders of rec. Apr. 30 | Jamison Coal & Coke—Dividend action 'deferre|d. 

Hartford Electric Light, com. (quar.)..|*68%4c|May 2)*Halders of rec. Apr. 15 | Kaynee Co., — Ci ntbacwas cu *25¢.|Apr. 1!*Holders of rec. Mar. 29 
Holyoke Water Power (quar.)-..---.-- *3 \|Apr. 2|*Holders of rec. Mar. 25 Preferred ft BPS aaa *1% |Apr. 1|*Holders of rec. Mar. 29 
Home Tel. & Tel. (Ft. Wayne) (quar.)--|*624c/Apr. 1|*Holders of rec. Mar.26 | Knott (A. J.) ‘Tool Mig. 7% pt.(qu.)---| *1%|Apr. 1|*Holders of rec. Mar. 15 
Kansas Power Co., $7 pref. (quar.)----|*$1.75|Apr. 1|*Holders of rec. Mar.19 | Knudsen Creamery, class A & B (quar.).|*3734¢|May 20|*Holders of ree. Apr. 30 

$6 preferred (quar.)---.-.-------..- *$1.50|Apr. 1|*Holders of rec. Mar. 19 Kress (8. H.) & Co., common (quar.).--| *25c.;May 2)*Holders of rec. Apr. 11 
Lake Erie Power & Light, pref. (quar.)--| *1% |Apr. _1|*Holders of rec. Mar. 25 Com. (1-20th sh. special pret. stock) - - May 2|* Holders of rec. Apr. 11 
Lexington Telephone, pr. pf. (quar.)...| *144 |Apr. 15|*Holders of rec. Mar. 31 Special preferred (quar.).-.....--.-- *15c.|May 2)*Holders of rec. Apr. 11 
Lincoln Tel. & Tel. (quar.).-...._-.-. *1% |Apr. 10|*Holders of rec. Mar. 31 Kroehler Mfg., com. (quar.)..-..--.-- *|12%c.|Apr. 1)*Holders of rec. Mar. 25 
Los Angeles Gas & Elec., 6% pi. (qu.) -| *144 |May 16|*Holders of rec. Apr. 30 Preferred (quar.)_........---.------ *1%|Apr. 1|*Holders of rec. Mar. 25 
Louisiana Power & Light, $6 pf. (qu.)_--| $1.50)May 2] Holders of rec. Apr. 16 | Laclede Steel (quar.)......_-.-...---- *25c.|Mar. 31|*Holders of rec. Mar. 25 
Louisville Gas & Elec. 7% pf. (quar.)--.| 1% |Apr. 15| Holders of rec. Mar.31 {| Lamont, Corliss & Co. (quar.)..-.-..-- $1.50)Apr. 10) Holders of rec. Mar. 23 

6% preferred (quar.)..............- 1% (Apr. 15| Holders of rec. Mar. 31 Lefcourt Realty Corp., com. (quar. )-..-| 40c.|May 16| Holders of rec. May 5 

5% preferred (quar.)..............- 1% |Apr. 15| Holders of rec. Mar. 31 Convertible preference (quar.).....-- 75c.|Apr. 15} Holders of rec. Apr. 5 
Lowell Gas Light (quar.)......-....-- *$1 |Apr. 1/*Holders of rec. Mar. 23 Liberty Limestone Corp., pref. (quar.)..| *1%|Apr. 1|*Holders of rec. Mar. 31 
Mass. Utilities Associates, pf. (quar.) - .|*6244c|Apr. 15|*Holders of rec. Mar. 31 Lily-Tulip Cup Corp., pref. (quar.)-..-- *1%%|Mar. 31|*Holders of rec. Mar. 1 
Middle States Utilities, 6% pf. (quar.)--| *144 |Mar. 31|*Holders of rec. Mar. 20 | Lincoln Telep. Securities, cl. A (qu.)----| *50c.|Apr. 10|*Holders of rec. Mar. 31 

2 oe SENRNIEOG (EE.) oo cncacuccecsce *13%4 |Mar. 31|*Holders of rec. Mar. 20 Ge eNO 5 iincnacuwnnnscane *25c.|Apr. 10)*Holders of rec. Mar. 31 
Middle West Utilities, com. & pref.—Div|idends | omitted]. 6% preferred (quar.)............... *1%/|Apr. 10)*Holders of rec. Mar. 31 
Milwaukee Elec. Ry. & Light, pf. (qu.)_|_ 134 |Apr. 30| Holders of rec. Apr. 20 | M.& P. Stores, Ltd., 7% pref. (quar.)..| *134|Apr. 1|*Holders of rec. Mar. 31 
Minnesota Northern Power, com., 7% an|\d6% pDiref. stks| -—Dividends omitted. MacBeth Evans Glass (quar. as wcnucecee *75c.|Mar. 31|*Holders of rec. Mar. 24 
Mississippi Power Co., $7 pref. (quar.)--| $1.75|Apr. 1| Holders of rec. Mar. 25 | Magnin (I.) & Co., com. (quar.)------- *|12}4c.|Apr. 15|*Holders of rec. Mar. 31 

96 geeteered (quet.)...............- $1.50|Apr. 1| Holders of rec. Mar. 25 | Maxweld Corp. (quar.) 5 cts. ee or 1%|stk Apr. 15|*Holders of rec. Apr. 1 
Missouri Riv.-Sioux City Bdge., pf. (qu.)| $1.75|Apr. 15| Holders of rec. Mar. 31 RUE CUED ss ck an nidtichanenae *15c.|Apr. 15|*Holders of rec. Apr. 1 
Montana Power, $6 pref. (quar.)--.-._- *$1.50|May 2|*Holders of rec. Apr. 11 | McCrory Stores, eet: ED cc csekaxe 1%4|May 1) Holders of rec. Apr. 20 
Mount Vernon Telep. (Ohio) pf. (qu.)-| *1% |Apr. 1|*Holders of rec. Mar.20 | McLeod Bidg., Ltd., pref. (quar.)..-_-- PISIADE. jn cence ne nnccccecccece 
Mutual Telv. (Hawai!) (monthly) -_-___- *8c.|Apr. 30|*Holders of rec. Apr. 18 | Merchants Refrig. of N. Y., aaa. (qu.)-| *1% |May 2)*Holders of rec. Apr. 22 

Northern N. Y. Utilities, com___-.--_- *62 4c| Mar. 30|*Holders of rec. Mar.15 | Mohawk Invest. Corp. (quar.)-.----.-- *50c.|Apr. 15)*Holders of rec. Mar. 31 
Northwestern Electric, 7% pf. (quar.) .| *1% |Apr. 1|*Holders of rec. Mar.18 | Moloney ro agg com, A (quar.)-.---- 1_ |Apr. 15) Holders of rec. Apr. 2 

6% preferred (quar.)-....-...-.--.- *1% |Apr. 1\*Holders of rec. Mar. 18 Morris Plan Co., N. Y. (quar.)-------- *30c.j/Apr. 1|*Holders of rec. Mar. 29 
Northwest States Utilities, 6% pf.—Divi|dend 0} mitted. Morrison Cafeterias, pref. (quar.)_---- *1 Apr. 1)*Holders of rec. Mar. 24 
Portland (Me.) Gas Light (aur) PUES. *$1.75|Apr. 1|*Holders of rec. Mar.29 | Moxie Company, class A (quar.)_--.---- *75¢.|Mar, 31)*Holders of rec. Mar. 25 
Power Corp. of Canada, com. (quar.)--| 50c.|May 20) Holders of rec. Apr. 30 | National Sewing Mach. (quar.)----_-- *25c.|Apr. 1|*Holders of rec. Mar. 29 
San Diego Consol. G. & E.,:pf. (quar.)_| 134 |Apr. 15| Holders of rec. Mar. 31 | National Share Corp., class A (quar.)-.|*4334c|Apr. 10|*Holders of rec. Mar. 31 
Southern Canada Power, com. (quar.)_.| ¢25c.;May 16| Holders of rec. Apr. 30 “s ER Sea pee *6\44c.|Apr. 10)*Holders of rec. Mar. 31 
Southern N. E. Telep. (quar.).-..---- *2 |Apr. 15|*Holders of rec. Mar. 31 Naumkeag Steam Cotton Co. (quar.)--| $1 Apr. 1] Holders of rec. Mar. 24 
Toledo Edison Co., 7% pret. (monthly)-|58 1-3c|/May 2| Holders of rec. Apr. 15a | Newaygo Portland Cement, pref. (qu.)-| *1% |Apr. 1)*Holders of rec. Mar. 25 

6% pref. (monthly).--...-...-.-._- 50c.|May 2) Holders of rec. Apr. 15a | New Britain Machine, com.—Dividend jomittejd. 

5% a ET oe an oracdamnocnan 412-3c|May 2) Holders of rec. Apr. 154 Preferred A (quar.).--.-......-...-- *1% |Apr. 1|*Holders of rec. Mar. 23 
Utica Gas & Elec., $6 pref. (quar.) -.---- *$1.50/May 2|*Holders of rec. Apr. 20 | New Jersey Zine (quar.)-----.---.---- 50c. May 10) Holders of rec. Apr. 
Western Power, Light & Telep., pt. A &|B.— D]ividend |action deferred. Northwest Engineering, com.—Dividend| action} deferre|d 

Nutley Mtge. & Title Guar. (quar.)-.--| *144 |Apr. 1|*Holders of rec. Mar. 28 

Miscellaneous. Pacitic Portland Cement, pref. (quar.).| *1% |Apr. 5|*Holders of rec. Mar. 31 
Aeolian Co. (Mo.) 2nd pf. (quar.)_..--. *2 Apr. 1\|*Holders of rec. Mar. 15 Parke, Austin & Lipscombe, pf. A (qu.).| *25c./Apr. 15|*Holders of rec. Apr. 4 
Allied Chemical & Dye, com. (qu.)----} $1.50|/May 2] Holders of rec. Apr. 15 | Penberthy Injector........_-.---.--- *$2.50| Mar. 31|*Holders of rec. Mar. 25 
American Art Works, 6% pf. (qu.).----| *14% |Apr. 15|*Holders of rec. Mar. 31 Phillips-Jones Corp., ‘pref. —Dividend ° mitted 
American Can, com. (quar.).._...---- $1 May 16} Holders of rec. May 2a | Pirelli Co., American shares........-- *| *$2.58|Apr. 15|*Holders of rec. Apr. 8 
American Coai (quar.) --_-__ -----| *50¢.|May 2/*Holders of rec. Apr. 11 | Pittsburgh Steel Fdy., pref. (quar.)..-.| *144 |Apr. 1)*Holders of rec. Mar. 25 
AMer. Factors, Ltd., (monthly) _ ba gael *15¢c.|Apr. 10|*Holders of rec. Mar. 31 Planters Realty, pref. (monthly)---.-..- *158 1-3c|Apr. 1|*Holders of rec. Mar. 25 
Amer. Home Products (monthly) -.__-- 35¢.|May 2] Holders of rec. Apr. 14a | Premier Shares, Inc. (quar.)---------- 10c.|Apr. 15) Holders of rec. Mar. 31 
Andale Co., pref. (quar.).......-.-..- *1% |Apr. 2|*Holders of rec. Mar. 31 Public Utility Investing, $5 pf. (qu.)_-.| *$1.25}May 2|*Holders of rec. Mar. 31 
Associated Industrial Bankers, cl. B.—Dl/ividen|d omittied. Reed (C. A.) a“ ey Gale ecdactne ain *50c.|May 1/*Holders of rec. Apr. 21 
Associated Oil, common. ----_-.------ *25c.|Apr. 15|*Holders of rec. Apr. 6 Cee OEE Note co caep vecarcwedese *12%4c|May 1)*Holders of rec. Apr. 21 
Atlantic City Sewerage (quar.)-....-.-- *25¢c.|Apr. 1|*Holders of rec. Apr. 1 Reed tA ‘Bit ene EEE RES *25c.|Apr. 1)*Holders of rec. Mar, 31 
Autoline Oil, 8% pf. (quar.)-. ---.---- *20c.|Apr. 1/*Holders of rec. Mar. 20 | Rolls Royce, Ltd— 
Automatic Sig. Accept. (bi-monthly)_._| *60c.|Apr. 1|*Holders of rec. Mar. 15 Amer. dep. rets. for. ord. reg. shares.| *10 |May 17|*Holders of rec. Apr. 1 
Baker (J. T.) Chemical, com. and 2nd pf.,—Divijdends d eferred. Russell Motor Car, com. (quar.)-.---- *50c.|May 2|*Holders of rec. Apr. 15 
Baldwin Co., 6% pref. (quar.)..------. *1% |Apr. 15|*Holders of rec. Mar. 31 eg 5 eee ee eee *1% |May 2)|*Holders of rec. Apr. 15 
Bancroft (Joseph) & Sons Co., pf.—No |action |taken. Saenger Theatres, Inc., pref. (quar.).-.|*$1.75|Apr. 1|/*Holders of rec. Mar, 22 
Bankers Commercial Secur. 8% pf. (qu.)| *14 |Apr. 1|*Holders of rec. Mar. 26 Salt Creek Producers Assn. (quar.)....-. *25c.|May 2|*Holders of rec. Apr. 15 
Belding-Corticelli, Ltd. (qu.)---------- 1% |May 2)| Holders of rec. Apr. 15 Security Title Bldg., $7 pref. (quar.)_-.|*$1.75,Apr. 1)*Holders of rec. Mar. 26 
Bertman Electric Co., com. a ).---|*12e|May 2|*Holders of rec. Apr. 15 Silent-Glow Oil Burner—Dividend omit-jted. 

PONE MIE Boe. cin cictinnnwmes *$1.75|May 2/|*Holders of rec. Apr. 15 | Sauibb(E.R.) & Sons, com. (quar.)....| *25c.|May 2|*Holders of rec. Apr. 15 
Bridgeport Machine, pref. (quar.)-.-.-- 1% |Apr. 1] Holders of rec. Mar. 21 pe a ee *$1.50|May 2)|*Holders of rec. Apr. 15 
Briggs Manufacturing (quar.)_------.- *25¢.|Apr. 25|*Holders of rec. Apr. 11 | Smyth Mfg. (quar.)-..----.---------- *50c.|Apr. 1|*Holders of rec. Mar. 24 
British United Shoe Machinery— Sorg Paper Co., pref. (quar.)..----.--... *$1.50|Apr. 1)*Holders of rec. Mar. 15 

Am. dep. rcts. for ord. reg. shares....| *74% |June 8|*Holders of rec. May 17 Southern Bond & Share, $3 pref. (qu.)-| *75c.j|Apr. 1|*Holders of rec. Mar. 28 
Buckeye Pipe Line (quar.)-..-..------ $1  |June 15) Holders of rec. Apr. 25 | Southeastern Invest. Tr., $5 pref. (qu.)-|*$1.25|Apr. 1/*Holders of rec. Mar. 25 
Bunker Hill & Sullivan Min. & Concent. Southwestern Portland Cement, pf. (qu.|) *2 | Apr 15|*Holders of rec, Mar. 31 

Participating preferred (quar.)...-.-.- *$1.50|Apr. 5|*Holders of rec. Mar. 31 Standard Steel Spring.—Dividend deferr|ed. 

Participating preferred (extra) ------- *50c.|Apr. 5|*Holders of rec. Mar. 31 | Standard Steel Spiing, com.— No action) taken. 

Burroughs Adding Machine (quar.)..-..| 20c.|June 4] Holders of rec. May 3 State St. Investment Co. (Boston) (qu.)| *75c.|Apr. 15|*Holders of rec. Mar. 31 
Bush Terminal Co., com. (quar.)..-..-- 6244c|\May 1) Holders of rec. Apr. 8 Stein Cosmetics, pf. (quar.).--.....-.-- *50c.|Apr. 1)|*Holders of rec. Mar. 28 
Business Systems, Ltd., pf. B (quar.)..*| 37 4c.|Mar. 30|*Holders of rec. Mar. 30 Superior Portland Genment, cl, A (mthly)|*2734c|May 1)\*Holders of rec. Apr. 23 
Butler Mfg., 7% pref. (quar.)---.----- *1% |Mar. 30|*Holders of rec. Mar. 29 Tae Pee. CO. I wcccneedncacess *25c.|Apr. 1)*Holders of rec. Mar, 25 
Calamba Sugar Estates, com. (quar.)---| *40c.|July 1|*Holders of rec. June 15 | Traders Finance San. (Toronto) pf. A| & B.|—Dividjends deferred. 

Toe Sn Ce ee, oo ckdenabed *35c.|July 1|*Holders of rec. June 15 | Troy Sunshade, com.—Dividend omitte/d. 

Cameron Machine, 8% pref. (quar.)_--| *2 Mar. 31|*Holders of rec. Mar. 31 | Trustees System Serv., $60 pf. (qu.)----| *$1.20|Mar. 31|*Holders of rec. Mar. 15 
Canadian Foreign Invest., pref.—Dividiend act\ion defe|rred. $55 preferred (quar.).....-.....--.-. *$1.10|Mar. 31|*Holders of rec. Mar. 16 
Canadian Wineries, Ltd., com. (quar.).- 5c.|Apr. 15| Holders of rec. Mar. 31 Ton eS , ae ae *$1 |Mar. 31\*Holders of rec. Mar. 15 
Geet Gate, GUNEE Do ok sé cescntncwtecd *50c./Apr. 1|*Holders of rec. Mar. 25 1 Lamp Works, com. (quar.)....| *25c.|May 2|*Holders of rec. Apr. 20 
Cassidy's, Ltd., pref. (quar.)..--..--.- *75c.|Mar. 31|*Holders of rec. Mar. 23 |. bi ct AS eee ree *75c.|May 2)*Holders of rec. Apr. 20 
Chamber of Commerce Bidg., pref. (qu.)} *1% |Apr. 1/*Holders of rec. Mar. 19 Union Guarantee & Mtge i RE ) (qu.).| *75e.|Apr. 1)\*Holders of rec. Mar. 25 
Chapman Ice Cream Co.—Dividend omi|tted United Linen Supply, cl. B (qu.)--.---. *$1.50|Apr. 20|*Holders of rec. Apr. 1 
Charles Street Garage, pref. (quar.)....| *1 Apr. 1/*Holders of rec. Mar. 19 be Retall Chemists, pf. _ Ra amelat *87 4%4clApr. 15|*Holders of rec. Mar. 28 
Cincinnati Wholesale Grocery, pref. (qu)| *14§ |Apr. 1] ----------.---------- U.S. Smelt., Refg. & Mining, com. (qu.)| 25c.|/Apr. 15) Holders of rec. Apr. 4 
Cloverland Dairy Prod.—Dividend omit|ted Preferred es on Heidi whieh miael 87 4%clApr. 16} Holders of rec. Apr. 
Colgate-Palmolive-Peet, com. (qu.)...*| 624c.|Apr. 20|*Holders of rec. Apr. 11 Valvoline Oil, com. & pref.—Dividend.ajction dieferred. 

EE ee eae *1¥%iJuly 1)|*Holders of rec. June 10 Waterbury Farrell Fdy. & Mach. (qu.).| *14 |Mar. 31|*Holders of rec. Mar. 26 
Collateral Loan Co. (quar.).---.-.-.-- *$2 Apr. 1\*Holders of rec. Mar. 8 Westinghouse Elec. & Mfg., com (qu.).| *25c.|Apr. 30)*Holders of rec. Apr. 11 
Commercial Discount (Los Angeles)— Dee GN) 6. tc cenhdebdnenwn *87 4cl\Apr. 30|*Holders of rec. Apr. 11 

8% preferred (quar.).-...-.---.---- *20c.;Apr. 10|*Holders of rec. Apr. 1 Wichita Union Stock Yards (quar.)..-.| *1% |A 1|*Holders of rec. Mar. 21 

















pr. 
7% preferred (quar.).....-----.-..-. *174ciApr. 10\*Holders of rec. Apr. 1 Wrisley (A. B.) Co., 7% pref. (quar.)-.| *1% /Apr. 1!*Holders of rec. Mar. 26 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 























Per When Books Closea. 
Name of Company. Cent. | Payable Days Inclusive. 
Railroad (Steam). 
Atlantic Coast Line RR., pret. iowa lain anti *2% |May ¥ *Holders of rec. Apr. 22 
Augusta & Savannah wai 

as «nee « 

Semi-annual--_ * 

Carolina Clinchfield & Ohio (quar.)..-| 1 Apr. 11} Holders of rec. Mar. 31a 

Stamped certificates (qaur.).-.--..--- 1% |Apr. 11| Holders of ree. Mar. 31a 
Chesapeake & Ohio, pref. (quar.)------ *34% |July 1)|*Hoiders of rec. June 8 
Cleve.,Cin.,Chic.,& St. Louis, pf. (quar.)| *144 |Apr. 30|*Holders of rec. Apr. 20 
Ce is BE TD cn wwccmocsacce 1% |May 2)! Holders of rec. Apr. 15a 
Dayton & Michigan, pref. (quar.)------ *$1 |Apr. 5)|*Holders of rec. Mar. 15 
European & North Amerigan.....----- *2% |Apr. 4)|*Holders of rec. Mar. 15 
Georgia RR. & Banking (quar.).....-..| *24% |Apr. 15|*Holders of rec. Apr. 1 
Joliet & Chicago (quar.)..------------ 1% |Apr. 4| Mar.24 to Apr. 4 
Kansas City Southern, pref. (quar.).-..| 1 Apr. 15| Holders of rec. Mar. 31a 
Lehigh & Hudson River (quar.).-.--.---- *2 Mar. 31|*Holders of rec. Mar. 22 
Mahoning Coal RR., com. (quar.).-...- $12.50|;May 2) Apr.14 to May 4 
Norfolk & Western, adj. pref. (quar.)--.| 1 May 19} Holders of rec. Apr. 30a 
Philadelphia & Trenton (quar.)....-.--- *2% \|Apr. 10|*Holders of rec. Apr. 1 
Pittsb. Ft. Wayne & Chic. com. (qu.) ..| *1% |July 1)|*Holders of rec. June 1 

PD CEU) pcnencocdenmnas wont =a - 1|*Holders of rec. Sept. 10 

ED rn otis eee waaiat *1% | Jan2’23|*Holders of rec. Dec. 10 

ET GES cc cecncharennenae 1%\Apr. 6) Holders of rec. Mar. 10a 

Preferred (quar.)....-...- sein datas veeasideas *1%\July 6|*Holders of rec. June 10 

8 ee *1%\Oct. 4/*Holders of rec. Sept. 10 

EE SO Stine smccansmonews *1% Jan 3’33|*Holders of rec. Dee. 10 
Reading Company, common (quar,)---- 25c.|May 12} Holders of rec. Apr. 14a 

Second preferred (quar.)......-.-.-- 50c.|/Apr. 14| Holders of rec. Mar. 24a 
Vermont & Massachusetts -.......-.-- 3 Apr. 7| Holders of rec. Mar. 8 

Public Utilities. 
Alabama Power, $5 pref. quar.)...-.-. $1.25|May 2| Holders of rec. Apr. 15 
Amer. Cities Power & Light, cl. az (qu.).| 075¢c.;|May 1| Holders of rec. Apr. 5 
Amer. Dist. Teleg., com. (quar.).....- *1 Apr. 15|*Holders of rec. Mar. 15 

Preferred (quar.). sp San deer de ih atin teen esi *1% |Apr. 15|*Holders of rec. Mar. 15 
Amer. Gas & Electric, pref. (quar.) ....| $1.50;May 2} Holders of rec. Apr. 9 
Amer. Light & Trac., common (quar.)..| 624c|/May 2) Holders of rec. Apr. 15a 

PE LONE Jxcneenwecemasonodae 37%c|\May 2) Holders of rec. Apr. 15a 
Amer. Telephone & ae (quar.)..| 2% |A:r 15) Holders cf rec. Mar. 12a 
Amer. Water Wks. & El). Co., com. (qu.) 75c.|May 2) Holders of rec. Apr. 84 
Associated Gas & Elec. Co.— 

dCilass A (1-80th share com. stock) --- May 2; Holders of rec. Mar. 31 
Bangor Hydro-tiec. Co., com. (quar.)-.| *50¢.;May 2!*Holders of rec. Apr. 11 
Beli Telephone of Canada (quar.)....-- 2 Apr. 15| Holders of rec. Mar. 23 
Bell Telep. of Pa., 644% pref. (quar.)..| 1% |Apr. 15) Holders of rec. Mar. 19a 
Bridgeport Hydraulic Co. (quar.).-----. *40c.|Apr. 15|*Holders of rec. Mar. 31 
British Colurmbia Power, class A (qu.)- 150.|Apr. 15| Holders of rec. Mar. 31 
Broadway & Newport Bridge, pref.(qu.)| *14% |May 1/*Holders of rec. Mar. 31 
Brooklyn-Manhattan Transit, com.(qu.)| $1 Apr. 15| Holders of rec. Apr. 1a 

Proserred A (quar.)----.-.--..---.-- $1.50|Apr. 15| Holders of rec. Apr. 1a 
Buffalo Niagars & Eastern Power— 

$5 preferred (quar.).-..-----.---.-- *$1.25|May 2/*Holders of rec. Apr. 15 
California-Oregon Pow., 7% pt. (qu.).-.| *1% |Apr. 15|*Holders of rec. Mar. 31 

6% preferred (quar.)....-.----.---- *1% |Apr. 15|)*Holders of rec. Mar. 31 

Northern Power, com. (quar.)-_- 20c.|Apr. 25) Holders of rec. Mar. 31 

7% preferred (quar.).....-...---..-- 1% |Apr. 15) Holders of rec. Mar. 31 
Central Hudson G. & E., com. (quar.)_-| *20c.;May 1)*Holders of rec. Mar. 31 
Central Ill. Pub. Serv., pref. (quar.)..-| *$1.50)Apr. 15|*Holders of rec. Mar. 31 
Cent.& 8.W.Utilities,com.(in com. stk.)| {1% |Apr. 15} Holders of rec. Mar. 31 
Cin. Newport & Cov.Lt.& Tr ,com.(qu. ) *$1.50| Apr. 15|*Holders of rec. Mar. 31 

Pee (OURE.) « aac cceccccccencces */$1.125| Apr. 15|*Holders of rec. Mar. 31 
Cities Serv. Pow. & Lt. $7 pf. (mthly.) -|58 1-3c/Apr. 15) Holders of rec. Apr. ia 

$6 preferred (monthly) ....-..-....- 50c.|Apr. 15| Holders of rec. Apr. la 

$5 preferred (monthly) ...-.--.-.--- 4\1 2-3c.;|Apr. 15) Holders of rec. Apr. 1a 
Clinton Water Works, 7% pref. a )-| *1% |Apr. 15|/*Holders of rec. Apr. 1 
Commonwealth-Edison Co. (quar.)....- #2 May 2/*Holders of rec. Apr. 15 
Com'wealth Tel. (Madison) 6% pf. (qu.)| *14% |Apr. 15|*Holders of rec. Mar. 31 
Commonwealth Utilities, $644 pf. (qu.) |$1.625|June 1] Holders of rec. May 14 
Consolidated Gas (N. Y.), pref. (quar.)| $1.25|May 2| Holders of rec. Mar. 3le 
Consumers Power Co., 5% pref. (quar.)-| $1.25|July 1] Holders of rec. Jume 15 

6% preferred (quar.).....-.-.-..-.- 1% |July 1) Holders of rec. June 15 

6.6% preferred (quar.).....-.------ 1.65|July 1) Holders of rec. June 15 

7% preterred (Gus?r.).....-cccccccue 1% |July 1| Holders of rec. June 15 

6% preferred (monthly) ......------ 50c.|May 2] Holders of rec. April 15 

6% preferred (monthly).....--.---- 50c.|June 1| Holders of rec. May 16 

6% preferred (monthly) .-....-.---- 50c.|July 1} Holders of rec. June 15 

6.6% preferred (monthly)........-- 55c.|May 2) Holders of rec. April 15 

6.6% preferred (monthly)........-- 55c.|June 1) Holders of rec. May 16 

6.6% preferred (monthly)-......--- 55c.|July 1) Holders of rec. June 15 
Detroit Edison Co. (quar.).....-..-.- 2 Apr. 15| Holders of rec. Mar. 21a 
Diamond State Telephone— 

6%% preferred (quar.)...--....-..- *1% |Apr. 15 *Holders of rec. Mar. 19 
Duquesne Light, Ist pref. (quar.)_....- 14% |Apr. 15| Holders of rec. Mar. 15a 
E1 Paso Natural Gas, 7% pref. (quar.)-.| *1% |June 1/*Holders of ree. May 22 
Electric Bond & Share— 

Common (in new $5 common) -..-.-..-- J1% |Apr. 15) Holders of rec. Mar. 22a 

$6 preferred (Guar.)...cccccccncecnne *$1.50|May 2/*Holders of rec. Apr. 9 

yee ee) ee ee *$1.25|May 2|*Holders of rec. Apr. 9 
Electric Power & Licht, . (quar.)--.| 25¢c.;May 2| Holders of rec. Apr. 5 

Second preterred (quar.)-.---.------ *$1.75|May 2|*Holders of rec. Apr. 5 

Allotment certificates full paid (qu.)..|*1244c|/May 2|*Holders of rec. Apr. 5 

Allotment certificates 90% paid (qu.).|*114%c|May 2/*Holders of rec. Apr. 5 
Empire Dist. El. Co., 4% =. (mthly) - - 50c.;|May 2] Holders of rec. April 15a 
Germantown Passenger R (qu.)--.*$/1.314/Apr. 65|*Holders of rec. Mar. 16 
Hamilton Bridge, Ltd., 1st An (quar.)-| 154 |May 2) Holders of rec. Apr. 15 
Havana Elec. & A aaa Ist. pf. (qu.)--| 144 |May 16| Holders-of rec. Apr. 16 

by EE SS eee 1% |May 16| Holders of rec. Apr. 16 
Hydro-Electric Securities, common-.----_ 10c.|Mar. 31| Holders of rec. Mar. 18 
Hilinois Comm’! Telep., $6 pref. (qu.)--.|*$1.50|/Apr. 15|*Holders of rec. Mar. 31 
Tilinois Northern Utilities, pref. (qu.)--.| *134 |May 2/*Holders of rec. Apr. 15 

Junior preferred (quar.).....--.-.-- *$1.75|May 2/|*Holders of rec. Apr. 15 
et aed oN ee. one. eae 61-20 May elton of rec. Apr. 9 

% pref. (quar.).....- f. olders of - Mar. 1 
Internat. Hydro-Elec. System— *)AD — ' ? 

I TO (n) |Apr. 15) Holders of rec. Mar. 25a 

$3.50 preferred (quar.)............. 874c| Apr. 15| Holders of rec. Mar. 25a 
International Utilities, 7 pr. pf. (qu.)_- ‘si. 75|May 1\*Holders of rec. Apr. 15 

$3.50 prior preferred (quar.)._-...-_- *874c|May 1/*Holders of rec. Apr. 15 

$1.75 preferred (quar.)..-.-......-- *43%clApr. 15|*Holders of rec. Mar. 31 
Joplin Water Works, 6% pref. (quar.)..| *144 |Apr. 15|*Holders of rec. Apr. 1 
Kansas City Gas common (quar.)__-__- *2 Apr. 10/*Holders o: rec. Mar. 31 

First and second preferred (quar.)--.-| *134 |Apr. 10|*Holders of rec. Mar. 31 
Kentucky Securities, preferred (quar.)--| 134 |Apr. 15| Holders of rec. Mar. 22a 
Kentucky Utilities Co., 6% pref. (qu.)_.| *144 |Apr. 15|*Holders of rec. Mar. 26 
ey andl KY Phils. . sl -)-| *75¢.|May 2|*Holders of rec. Apr. 22 

uperio ower, (quar.)..... *2 Apr. * ‘ 
om ey Mercantile Communi- be. 16/*Mletders of tes. Mar. 16 

cation Am. dep. rcts. ord. reg. shs-_---~|*w5 Apr. 7\*H 
Massachusetts Lighting Cos.— - elders of tee. Mar. 10 

8% preferred (quar.)-.-----.--.---- *2 |Apr. 15|*Holders of rec. Mar. 31 

6% preterred (quar.)-----.----.---- *134 |Apr. 15|*Holders of rec. Mar. 31 
Memphis Natural Gas, com. (quar.)----| 15c¢.)Apr. 15| Holders of ree. Mar. 31 
Midland Utilities, 7% pr. lien (quar.)...| 1% |Apr. 6] Holders of rec. Mar. 22 

6% prior lien stocks (quar.).......... 134 |Apr. 6| Holders of rec. Mar. 22 

7% preferred A (quar.)...-........- 1% |Apr. 6| Holders of rec. Mar. 22° 

6% preferred A (quar.)- -...-..-...- 1% |Apr. 6] Holders of rec. Mar. 22 
Missouri Public Service. "$6 pref. (qu.)--|* $1.50) Apr. 15|*Holders of rec. Mar. 31 
Monongahela Valley Water, 7% pf. (qu.)| *1% |Apr. 15|/*Holders of rec. Apr. 1 
Montreal L., H. & Pow. Cons. (quar.).-| 37e. Apr. 30} Holders of rec. Mar. 31 
Montreal Telegraph (quar.).--.--.-.-- 80c.|Apr. 15] Holders of rec. Mar. 31 
Montreal Tramways (quar.)------.--.-- 244 |Apr. 15] Holders of rec. Apr. 7 
Mountain States Power, 7% - (qu.)-| 1% |Apr. 20) Holders of rec. Mar. 31 
Mountain States Tel. & Tel. (quar.)....| *2 Apr. 15/*Holders of rec. Mar. 31 
National Power & Light, $6 pf. (qu.)_..| $1.50|/May 2] Holders of rec. Apr. 5 
Nevada-Calif. Elec Corp., pref. (quar.)-| 1% |May 2| Holders of rec. Mar. 30a 





















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities ee 
Newark (O.) Telep. Co., 6% pref. (qu.)|} *1% |Apr. 9/|*Holders of rec. Mar. 31 
New England Power Assn. com. (quar.)_| 50c.|/Apr. 11) Holders of rec. Mar. 31a 
New Engiand Public Service— 
sf ..&. —§ eis $1.75|Apr. 15) Holders of rec. Mar. 31 
cf. 3 eae $1.50|Apr. 15| Holders of ree. Mar. 31 
$6 convertible pref. (quar.).....-..-- $1.50\/Apr. 15; Holders of rec. Mar. 31 
Adjustment preferred (quar.)..-..-.-- $1.75|Apr. 15) Holders of rec. Mar. 31 
We ks Feary eng 64% % pref.  Aeetedy )---| 1% |Apr. 15} Holders of rec. Mar. 19 
North Shore Gas, pref. (quar.)_.....--- *1% |July 1)*Holders of rec. June 10 
Preferred Proms nae esata *1% |Oct. 1)*Holders of rec. Sept. 10 
Northern Indiana Pub. Serv.,7% pt.(qu)| 1% |Apr. 14] Holders of rec. Mar. 31 
6% preferred (quar.)-.....-.-..-.-- 1% |Apr. 14| Holders of rec. Mar. 31 
54% preferred (quar.)....--.---.-- 1% |jApr. 14} Holders of rec. Mar. 31 
Northern N. Y. Utilities, pref. (quar.)-.| 1% |May 1) Holders of rec. Apr. 11 
Northern Ontario Power, com. (quar.)- 50c.|/Apr. 25} Holders of rec. Mar. 31 
6% pretetred (QURE.) . cccncccccccone 1% |Apr. 25) Holders of rec. Mar. 31 
Nor. States Pow. (Del.), com. A (qu.)--| 2 May 2) Holders of rec. Mar. 31 
C7o COUN GI Jaccecccccnccece 1% |Apr. 20} Holders of rec. Mar. 31 
CH SOURNTOS (GED occ wewcnscwces 1% |Apr. 20| Holders of rec. Mar. 31 
Northwestern Bell Telephone— 
644% preferred (quar.)...-.-------- 1% |Apr. 15| Holders of ree. Mar. 19 
Ohio Pub. Serv. Co., 7% pref. (mthly.).|58 1-3e|/May 2) Holders of rec. Apr. 15a 
6% preferred (monthly).....----.-- 50c.|May 2] Holders of rec. Apr. 15a 
5% preferred (monthly)......------ 412-3c|May 2} Holders of ree. Apr. 150 
Pacific Gas & Electric, com. (quar.)---- 50c.|Apr. 15} Holders of rec. Mar. 3la 
Pacific Lighting, common (quar.)-.----- 75c.|May 16| Holders of rec. Apr. 20 
$6 preferred (quar-)....--.-...---.. $1.50\/Apr. 15) Holders of rec. Mar. 31 
Pacific Telep. & Teleg., pref. saa a. 1%/Apr. 15} Holders of rec. Mar. 31¢ 
Peninsular Telephone (quar.)-..-.---- *35c.|July 1)*Holders of rec. June 15 
RE a ae eee *35c.|Oct. 1|*Holders of rec. Sept.15 
I ee Sloat sn a on bn shia dia in iacannn ah *35c.|Jan 1°33) *Holders of rec. Dec. 15 
Foe Pe (GES. cane nctmeocs *1%, |May 15/*Holders of rec. May 5 
py OO ES ee eee *1% |Aug. 15|*Holders of rec. Aug. 6 
pe TO eee *1%4 | Nov. 15|*Holders of rec. Nov. 5 
pe BS ES eee *1% |2-15-’33|*Holders of rec. Feb. 5 
Pennsylvania Power Co., $6 pref. (qu.)_| $1.50|June 1) Holders of rec. May 20 
$6.60 preferred (monthly) _-.-.------ 55¢e.|May 2) Holders of rec. Apr. 20 
$6.60 preferred (monthly) _-.---.---- 55e.|June 1) Holders of rec. May 20 
Peoples Gas Light & Coke (quar.)_...-- Apr. 18} Holders of rec. Apr. 42 
Peoples Telep. (Butler, Pa.), com. (qu.|)*2 Apr. 15|*Holders of rec. Mar. 31 
othe ett SGl Al ha lo apaite eine aah adie *1% |Mar. 1/|*Holders of rec. Mar. 1 
Philadelphia Co., com. (quar.)......-- 35e.|Apr. 30| Holders of rec. Apr. la 
i PERE ERD SAA Ne eo $1.50;May 2) Holders of rec. Apr. 1a 
Philadelphia Electric Co., $5 pref. (qu.)_| $1.25|May 2}; Holders of rec. Apr. 9a 
Phila. Suburban Water Co., pref.(qu.)..| 144 |June 1| Holders of rec. May 12a 
Power Corp. of Can., 6% cum. pf. (qu.).| #144 |Apr. 15) Holders of rec. Mar. 31 
6% non-cum, pref.  & eee 75c.|Apr. 15| Holders of rec. Mar. 31 
Public Serv. Co. of Colo.7% pfd.(mthly)|58 1-3c|May 2) Holders of rec. Apr. 15a 
6% preferred (monthly) ......-.---- 50c. May 2/ Holders of rec. Apr. 15a 
5% preferred (monthly)......------ 412-3e,May 2| Holders of rec. Apr. 15a 
Public Service of Inflana— 
$7 prior preferred (quar.)_---------- $1.75|Apr. 15} Holders of rec. Mar. 31 
Pub. Serv. of N. J.,6% pref. (mthly.)_ 50c.|Apr. 30| Holders of rec. Apr. 14a 
Pub. Serv. of No. Ill. com. $100 par (qu.)| *2 May 2)*Holders of rec. Apr. 15 
Com. (no par value) (quar.)-......-- *$2 May 2/*Holders of rec. Apr. 15 
7% preferred (quar.).............-. *1%% |May 2)*Holders of rec. Apr. 15 
6% preferred (quar.)-..--.-.-....-- *1% |May 2)*Holders of rec. Apr. 15 
Puget Sound Pow. & Lt., $6 pref. (qu.)_| *$1.50|Apr. 15|*Holders of ree. Mar. 21 
$5 preferred (quar.).........-...... *$1.25|Apr. 15!*Holders of rec. Mar. 21 
St. Joseph Ry., L., H. & P., pref. (qu.)} *1% |Apr. 1/*Holders of rec. Mar. 14 
Seattle Gas. pref. | EEE AES *1% |Apr. 15|*Holders of rec. Mar. 31 
Second & 3d Sts. (Phila.) Pass. Ry.(qu.)| $3 Apr. 1} Holders of ree. Mar. 1a 
Quarterly * July 1|*Holders of ree. June 1 
Q . 1)*Holders of rec. Sept. 1 
Sedalia Water, pref. (quar.)___.-._..-- . 15|*Holders of ree. Apr. 1 
South Pittsburgh Water, 7% pref. (qu.)_| 1% |Apr. 15| Holders of rec. Apr. 1 
O% Oreterred (GUar.) ....ccn0ccencecs 1% |Apr. 15! Holders of rec. Apr. 1 
Southern California Edison, com. (qu.)-_ 50c.!|May 15| Holders of rec. Apr. 20a 
5% % preferred series C (quar.)-_---- 34%c|Apr. 15| Holders of rec. Mar. 20 
ae Pees 50c.|Apr. 15; Holders of rec. Mar. 20 
Southern Calif. Gas Co., pf. & pf. A (qu.)| *37 %c| Apr. 15;*Holders of rec. Mar. 31 
Southern Calif. Gas Corp., $6.50 pi. (qu)| $1.625|May 31| Holders of rec. Apr. 30 
Southern Canada Power, partic. pf.(qu.)| 144 |Apr. 15} Holders of rec. Mar. 19 
Southern Counties Gas Co., hed pf.(qu.)| *144 |Apr. 15|*Holders of rec. Mar. 31 
Stamford Gas & Elec. (quar.)--_--_---- *2%% |Apr. 15/*Holders of rec. Mar. 31 
Standard Gas & Elec., com. (quar.)--.-- 87 44c.|Apr. 25| Holders of rec. Mar. 31a 
$6 prior preferred quar.) Ra SRE $1.50|Apr. 25| Holders of rec. Mar. 3la 
$7 prior preferred (quar.)....---.--. $1.75|)Apr. 25) Holders of ree. Mar. 31a 
Standard Pow. & Lt.com.&com.B (qu.)- c.|June 1} Holders of rec. May 11 - 
PUN GND. gn kn cemosceonness $1.75|May 2| Holders of rec. Apr. 16 
Tacony-Palmyra Bridge— 
., ee *1% |May 1)*Holders of rec. Apr. 10 
Tennessee Electric Power Co.— 
5% first preferred (quar.).-...--..-- 14% |July 1) Holders of ree. June 15 
6% first preferred (quar.)...-.-.---- 1% |July 1) Holders of rec. June 15 
7% first preferred (quar.).....---.--- 1% |July 1) Holders of ree. June 15 
7.2% first preferred (quar.)...-.---- 1.80\July 1' Holders of rec. June 15 
6% first preferred (monthly)... -- 50c.|May 2 Holders of ree. Apr. 16 
6% first preferred (monthly) ....---- 50c.|June 1{ Holders of rec. May 15 
6% first preferred (monthly) ....---- 50c.|July 1} Holders of rec. June 15 
7.2% first preferred (monthly)...-.-.- 60c.;May 2| Holders of rec. Apr. 15 
7.2% first preferred (monthly)... .-.- 60c.|June 1} Holders of rec. May 15 
7.2% first preferred (monthly)_....- 60c.|/July 1} Holders of ree. June 15 
Union Telephone, pref. (quar.)..------ *42\4¢clApr. 15|*Holders of rec. Mar. 31 
United Ohio Utilities— 
oy a 5 ee *114 |May 2/*Holders of rec. Apr. 9 
United Telep. (Kansas) com. (quar.)--.| *2 Apr. 15|*Holders of rec. Mar. 31 
ESS REET: *1%{ |Apr. 15|*Holders of rec. Mar. 31 
West Penn Power Co., 7% pref. (qu.)--| 1% |May 2!] Holders of rec. Apr. 54 
6% preferred (quar.)..............- 1% |May 2} Holders of rec. Apr. 5a 
Western Union Teleg. (quar.)...------ 1 Apr. 15} Holders of rec. Mar. 184 
Wichita Water, 7% pref. (quar.)_------ *1% |Apr. 15|)*Holders of rec. Apr. 1 
Wisconsin Gas & El., pref. C (quar.).-..-| *14 |Apr. 15)*Holders of rec. Mar. 31 
York Railways com. (quar.).........-. *$1.50;)Apr. 15)*Holders of rec. Apr. 5 
Fire Insurance. 
City of New York Insurance... .-.--.-- 4 |jApr. 15} Holders of rec. Apr. 1 
, DD, COR”. eee *$1 Apr. 2/*Holders of rec. Mar. 23 
Miscellaneous. 
Abraham & Straus, Inc., Ln (quar.)...| 1% |Apr. 30} Holders of rec. Apr. 15a 
Adams (J. D.) Mfg. (quar.)-.....---- *30e.|May 1)*Holders of rec. Apr. 15 
Addressograph- Multigraph, Corp. (qu.)- 25c.|Apr. 11} Holders of rec. Mar. 28a 
Air Reduction Co. (quar.)_..-..--.---- 75c.|Apr. 15) Holders of rec. Mar. 31a 
Ajax Oil & Gas, Ltd. (No. 1)-..--.------ 3c.|Apr. 15) Holders of rec. Mar. 31 
Alaska Juneau Mining (quar.)-....--.--- *12%¢c|/May 1|*Holders of rec. Apr. 9 
Alpha Portland Cement (quar.)..-..-- *25c./Apr. 25|*Holders of recj Apr. 4 
Aluminum Manufactures, com. (qu.)..-| *50c.|June 30|*Holders of rec. June 15 
a ae *50c.|Sept. 30|*Holders of rec. Sept. 15 
BO SS Se *50c |Dec 31|*Holders of rec. Dec. 15 
pO eee *1% |June 30|*Holders of rec. June 15 
Preferred (quar : ees ee *1% |Sept. 30) *Holders of rec. Sept. 15 
NN SS EEE ER *1% |Dec. 31|*Holders of rec. Dec. 15 
Amer. Asphalt Roofing, 8% pref. (qu.)..| *2 Apr. 30|*Holders fo rec. Mar. 30 
American Envelope, 7% pref. (quar.)._.| *13{ |June 1/*Holders of rec. May 25 
eG preferred ey ; G2 2S et *1% |Sept. 1/*Holders of rec. Aug. 25 
7% preferred (quar.).........-.-.-- *1% |Dec. 1)*Holders of rec. Nov. 25 
American Fork & ot 6% pref. (qu. ates *1% |Apr. 15|*Holders of rec. Apr. 5 
American Furniture Co., pref. A (qu.).-| *13{ |Apr. 15)*Holders of rec. Apr. 11 
American Ice, com (quar 2 RAS ae aE 50c.|Apr. 25} Holders of ree. Apr. 42 
eee ee ee $1.50|)Apr. 25) Holders of rec. Apr. 4a 
I De ca einmediell $1.50\July 25) Holders of rec. July 8a 
Preferred (quar.)......----. i cceacaeld $1.50)Oct. 25) Holders of rec. Oct. 7a 
American Meter, com. (quar.)-------- *25c.|Apr. 30|*Holders of rec. Apr. 20 
Amer. Rolling Mill, 6% pref. (quar.)._...| *1}4)Apr. 15|*Holders of rec. Mar. 31 
American Shipbuilding, com. (quar.)--- 75¢e.;May 2) Holders of rec. Apr. 154 
i: Cee . cbenesene *13% |May 2/*Holders of rec. Apr. 15 
Amer. Sugar + Com. (quar.)...... 1 Apr. 2! Holders of rec. Mar. 
gee (EE « cncconntenscences 1% |Apr. 2) Holders of rec. Mar. 54 
Amer. Thermos Bottle, pref. (quar.)...|*87}sc\July 1)/*Holders of rec. June 20 
Anglo-National Corp., class A (quar.)..! *50c./Apr. 151|*Holders of rec. Apr. 
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Name of Company. Cent. |Payable. Days Inclustve. Name of Company. Cent. | Payable. Days Inciustve. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Amoskeag Co., common_-.._....----- *$1 |July 2/)*Holders of rec. June 18 Imperial Chemical Industries, Ltd.— 
hoe oe 9 res Bee *$2.25|July 2|*Holders of rec. June 18 Amer. dep. rets. for ord. reg...--.--- *3 June 8/*Holders of rec. Apr. 15 

Associated Dry Goods, Ist pref. (quar.)_| 134 |Jume 1| Holders of rec. May 13a | Incorporated Investors (quar.)......--- 25c.)Apr. 15] Holders of rec. Mar. 22 
Second preferred (quar.)-...-.------ 1% |June 1) Holders of rec. May 13a BEGG I ine os cdtaneddoquna e2% |Apr. 15} Holders of rec. Mar. 22 

Atlas Utilities , $3 pf. A (qu.)_--- 75¢e.|June i1| Holders of ree. May 20 Industrial & Power Securities (quar.)...| 25c.|June 1) Holders of reo. May tr 

Austin, Nichols & Co.. prior pf. A (qu.).| 374c|/May 1| Holders of ree. Apr. 15a | Quarterly............-... nitaivkaee 28c.|Sept. 1) Holders of rec. Aug. 1 

Avondale Mills (preferred) Seat eR STS Ase. Ih cenbiemidasnnaeliadae | . SE acct cnapctbecbuatinnsanes 25c.|Dec. 1) Holders of rec. Nov. 1 

Balaban & Katz, com. (quar.).....----. *756.|Apr. 2|*Holders of rec. Mar. 19 Inter-Island Steam Navigation (mthly. -)-| *10c.|Apr. 30)*Holders of rec. Apr. 24 
7% preferred (quar.)..-...-..-.---- *1% |Apr. 2/*Holders of rec. Mar. 19 | LCL LT AGED ITE NGA DE EES *10c.|May 31)*Holders of rec. May 24 

Bayuk Cigars, Inc., Ist pref. (quar.)---| 1% |Apr. 15} Holders of rec. Mar. 3la ee _ ELE SALLIE ELLA AEE *10c.|June 30|*Holders of rec. June 24 

Block Bros. Tobaceo, com. (quar.)....|*3744c|May 15|*Holders of rec. May 10 OS CELESTE ALLS *10c.|July 31|*Holders of rec. July 24 
|S SSeS eeea erie *37 6c|Aug. 15|*Holders of rec. Aug. 10 EE xiecemaitetanattiismlatdicammechicaiedhel *10c.|Aug. 31|*Holders of rec. Aug. 24 
le lll pea ae RE *37 0| Nov. 15|*Holders of rec. Nov. 10 I ta tieconcehinsnls catia i eiibeni teiigsoashconemiatn te *10c.|Sept. 30) *Holders of rec. Sept. 24 
POO CU one co ccichudewus #1344 |June 30|/*Holders of rec. June 24 LAE TESTO NRE IEE RE *10c.|Oct. 31|*Holders of rec. Oct. 24 
Preferred (quar.)_.... li elinicksbebetadicastiaedoly *144 |Sept. 30)*Holders of rec. Sept. 24 in, Aichsaca anesthetics das ivtinastathweaeioe. *10c.| Nov. 30] *Holders of rec. Nov. 24 
Se Cin en meewmnne *1% |Dec. 31|*Holdera of rec. Dec. 24 I vasa doisiticiaabinisiiatimemiintidawmne ti *10c.|Dec. 31|*Holders of rec. Dec. 24 

Bloomingdale Bros., Inc., pref. (qu.).--| 134 |May 2] Holders of rec. Apr. 20a | Internat. Business Machines (quar.)....| $1.50/Apr. 11) Holders of rec. Mar. 226 

Bon Ami Co., com. class A (quar.)----- $1 Apr. 30} Holders oi rec. Apr. 15 International Harvester, com. (quar.)..| 45c.|Apr. 15) Holders of rec. Mar. 194 

Boot’s Pure Drug Co., Ltd.— Internat. Nickel of Canada, 7% pf.(qu.)| 134 |May 2] Holders of rec. Apr. 24 
Am. dep. rcts. for ord. reg. shs-..--.-- *w6 |Apr. 6/*Holders of rec. Mar. 9 7% preferred ($5 par) (quar.)..-.---- *8%{c|May 2/*Holders of rec. Apr. 2 

Brantford Cordage, pref. (quar.)-- ----| ¢50c.|Apr. 15) Holders of rec. Mar. 20 International Shoe, pref. (quar.)......- *50c. *Holders of rec. Apr. 15 

British Aluminum, Ltd.— Preferred (monthly) -............---- *50e.|June 1)*Holders of rec. May 14 
Amer. dep. rets. for ord. a ia osc *w5 |Apr. 8/*Holders of rec. Mar. 24 Investment Foundation, Ltd., pref. (qu.)| *37c.|/Apr. 15|*Holders of rec. Mar. 31 

Bullock’s, Inc., pref. (quar.)-..------- *13% |May 1/*Holders of rec. Apr. 11 Jewel Tea, Inc., com. (quar.)....-...- $1 |Apr 15) Holders of rec. Apr. la 

Bush Terminal Co., deb. ao (quar.)._.| 1% |Apr. 15| Holders of rec. Apr. la Kalamazoo Vegetable Parchment (qu.).| *15¢e.|June 30|/*Holders of rec. June 20 

Byers (A. M.) Co., pref. (quar.)...---- 134 |May 2] Holders of rec. Apr. 154 CEE i ad wadietih anion imnldmmnie *15c.|Sept. 30) * Holders of rec. Sept. 20 

Calaveras Cement, 7% pref. (quar.)---| *1%4 |Apr. 15|*Holders of rec. Mar. 31 NTI ici cechelenieesedh dis siete: ngincisahihdniadarti *15¢.| Dec. 31|*Holders of rec. Dec. 21 

Canada Bud Breweries (quar.)...-.--- 25c.|Apr. 15} Holders of rec. Mar. 31 Kaufman Dept. Stores, com. (quar.)--.| 20c.|Apr. 28} Holders of rec. Apr. 9 

Canada Dry Ginger Ale (quar.)_---.-- 30c.;Apr. 15} Holders of rec. Apr. la | Kemper-Thomas Co., com. (Quar.)_.... *12%c\July 1/*Holders of rec. June 20 

Canadian Bronze, Ltd., com. (quar.)--| 31}{¢.|May 1| Holders of rec. Apr. 20 CORIO. (IE Bia inn cnmimanddcuan *12%ciOct. 1|/*Holders of rec. Sept. 20 
|, I oe ee: 1% |May 1) Holders of rec. Apr. 20 Common (quar.).............-.... *12 c/| Jan1°33)*Holders of rec. Dec. 20 

Canadian Car & Fdy.. prei. (quar.)....- 44c.|Apr. 9} Holders of res Mar. 26 Preferred (QUS?.) 2.6. ncn ccenccncns *1% |June 1)/*Holders of rec. May 20 

Canadian Cottons, Ltd., pref. (quar.)..-| 1% |Apr. 4] Holders of rec. Mar. 19 POE, SUE Din nisccncactésdnnnene *1% |Sept. 1)*Holders of rec. Aug. 20 

Canadian Fairbanks Morse, pref. (qu.)-| 1% |Apr. 15| Holders of rec. Mar. 31 Preferred (quar.)........- den cxestthigsagia *1% . 1)*Holders of rec. Nov. 20 

Canadian Industries, com. (quar.)-.--- 62 %4c\|Apr. 30)*Holders of rec. Mar. 31 Keystone Cold Storage. ......-..----- *$1.25)Oct. 1)*Holders of rec. Sept. 20 
I CI cvidbmctttnminticipoasal *25c./Apr. 30|*Holders of rec. Mar. 31 “roger Grocery & Baking. 7% pf. (qu.)_| *134 |May 2)*Holders of rec. Apr. 20 
(hr 1% |Apr. 15) Holders of rec. Mar. 31 Landers. Frary & Clark (quar.)......- *6244c| June 30|*Holders of rec. June 20 

Canfield Oi], common (quar.)-.-.-.----- *$1 June 30) *Holders of rec. June 20 Cs in ep egiaind wimae eeattigenades *62 4c| Sept. 30) *Holders o frec. Sept. 20 
(if ES) ee ae 1% |Mar.31) Mar.21 to Mar. 24 GE chk ensigukssaapucncomaes *62 40 . 31)*Holders of rec. Dec. 21 
7% Greteres Ger.) . ....4.<.-0..-- 30|*Holders of ree. June 20 Lane Bryant, Inc., 7% pref. (quar.)-..| 134 |May 1) Holders of rec. Apr. 15 
7% preterred (quar.) . 30|*Holders of rec. Sept. 20 Langendorf United Bakeries A (quar.)--| *50c.j|Apr. 15|*Holders of rec. Mar. 31 
7% preferred (quar.)-- . 31|*Holders ef rec. Dee. 20 Lawbeck Corporation, pref. (quar.)..--| *144 |May 2|*Holders of rec. Apr. 20 

Centritugai Pipe (quar.)- 16| Holders of rec. May 65 Lebman Corp. (quar.)......-. -| 60c./Apr. 5| Holders of rec. Mar. 22a 
SI ah cise chess aides . 15} Holders of rec. Aug. §& Link-Belt, com. (quar.) - -| 80c.;/June 1} Holders of rec. Maydl4a 
I eit k cccts init taste os eieniagien nen ehenes 15| Holders of rec. Nov. 5 Preferred (quar.).......--- --| *1% |July 1)*Holders of rec. June 15 

Century Ribbon Mills pref. (quar.)----| 1% |June 1} Holders of rec. May 20a {| Liquid Carbonic Corp. (quar.)--. --| 650c.|Apr. 30) Holders of ree. Apr. 20 

Cherry Burrell Corp., pref. (quar.)--_-- *1% |May 1)*Holders of rec. Apr. 15 Loose-Wiles Biscuit, com. (quar.)-.---- 65c.;May 1] Holders of rec. Apr. 18a 

Cincinnati Milling Machine, pref. (qu.)-| *144 |Apr. 15|*Holders o1 rec. Mar. 31 tee a ee oS =e 10c.|May 1) Holders of rec. Apr. 184 

Cities Service Co., com. (monthly)... *2}4c|May 2 *Holders of rec. Apr. 15 Lord & Taylor, 2nd pref. (quar.)..-.-- 2 May 2} Holders of rec. Apr. 16a 
Com. (payable in com. stk.) (mthly.)| *f34 |May 2|*Holders of rec. Apr. 15 Lucky Tiger Combination Gold Min.— 

Preferred B (monthiy)-----.-.------ *5c.|May 2|*Holders of ree. Apr. 15 Oe | ae _.----| %3e.|Apr. 20|)*Hoiders of reo. Apr. 9 

Preferred & preference BB (monthly)} *50c.;May 2/*Holders of rec. Apr. 15 Lankenbelner Co., Dreferrea (quar.)._- *1% |July 1)/*Holders of rec. June 20 
Coats (J. & P.), Ltd.— Preferred (quar 3 dese said sis Gaseatecdiondsctadedid 1% |Oct. 1)*Holders of rec. Sept. = 

Am. dep. rcts. for ord. reg. shares._._..| *6d. |Apr. 7|*Holders of rec. Feb. 19 PPE LONE ns ode ncicanuseesies *1% |Jan2’33|*Hoildere o rec Dee. 
Coca Cola Bottling Co. of St. L. (quar.).| *40c.;Apr. 15) *Holders of rec. Apr. 5 MacAndrews & Forbes, com. (quar. | ae 35¢e.'/Apr. 15} Holders of rec. Mar. 314 

——— Is sie scsicap litical css Satish och Sones ils *40c.|July 15|*Holders of rec. July 5 PRUE MONO 6 iin ne on cmeccdecanes 1% |Apr. 15) Holders of rec. Mar. 31a 

PIN so wncimemanameneimoeinn et *40c./Oct. 15|*Holders of rec. Oct. 5& MacKinnon Steel, ist pref. (quar.).---- 1% |May 2) Holders of rec. Apr. 15 
ode State Corp., class A (quar.)_|*12%¢c|June 30/*Holders of rec. June 24 Macy (R. H.) & Co., com. (quar.)....| 50c.|May 16) Holders of rec. Apr. 224 

SS EEL LLL ILE: *12 14¢¢|Sept. 30|*Holders of rec. Sept. 26 Magma Copper Co. (quar.)_-...-.---- 12%e.|Apr. 15} Holders of rec. Mar. 31a 

a 2 Eee eee eee *12%c\Dec. 31|*Holders of rec. Dec. 27 Magnin (I.) & Co.,6% pref. (qu.)_...-. *145 |May 15/*Hvlders of ree. May §& 

ne ee aera *124¢c|Mar. 31/*Holders of rec. Mar. 25 6% preferred (quar.).......-.-..... *1i |Aug. 15)*Holders of rec. Aug. 5& 
Consolidated Car Heating (quar.)--.---- *1% |Apr. 15|*Holders of rec. Mar. 31 6% preterred (quar.)_............-- *14 | Nov. 15|*Holders of rec. Nov. & 
Consol. Chem. Indus., pref. A (quar.)..|*37%c|May 2\*Holders of rec. Apr. 15 Margay Oil Corp., (quar.)...------..- *25c.|Apr. 11|*Holders ef rec. Mar. 21 
Consolidated Laundries, pref. (quar.).*|$1.875|May 2|*Holders of rec. Apr. 15 Masback Hardware, Ist pref. (quar.)...| 134 |Apr. 15} Holders of rec. Mar. 31a 
Consolidated Royalty Oil (quar.)------ * Apr. 25)*Holders of rec. Apr. 15 MeCall Coen. (GREP) on own ccccnccacce 62%4c|May 2} Holders of rec. Apr. 
Coon (W. B.) Co., pref. (quar.).....-- *1% |May 2/*Holders of rec. Apr. 12 McColl Frontenac Oil, pref. ----| #1% |Apr. 15| Hoiders of rec. Mar. 31 
Corn Products Refg. Co., com. (quar.) -- 75¢.|Apr. 20) Holders of rec. Apr. 4a | Mercantile Amer. Reaity, om pa ~y )} *14% |Apr. 15|*Holders of rec. Apr. 15 

ee, SS eae 1% |Apr. 15) Holders of rec. Apr. 4a | Mexican Petroleum, pref. (quar.)..---- $2 Apr. 20} Holders of rec. Mar. 31a 

Crum & Forster (quar.)......--------| *25c.|/Apr. 15|*Holders of rec. Apr. 5 Minnea polia- Honey well Reg ulator— 

Cudahy Packing, com. (quar.)....---- $1 |Apr. 15| Holders of rec. Apr. 5a cS gs Saale eae 750.|May 14| Holders of rec. May 4a 
EELS 3 |May 2] Holders of rec. Apr. 20 ES Get CD. kdb etctocnourdan t aaa Apr. 11) Holders of rec. Mar. 21 
a eee 3% |May 2] Holders of rec. Apr. 20 Murphy (G. C.) Co., pref. (quar.).---- Apr. 2} Holders of rec. Mar. 22 

Be ee CO. GID is wnmiactncnce *30c.|June 1|*Holders of rec. May 15 National Biscuit, com. (quar.).....-.-- “100. Apr. 15| Holders of rec. Mar. 18a 

ee ee ee Ce *30c.|Sept. 1)*Holders of rec. Aug. 18 National Carbon, pref. (quar.)...----- 2 |May 2] Helders of ree. Apr. 20a 

NN RE re ae *30c.|Dec. 1)*Holders of rec. Nov. 18 National Casket, com............-..- *$1.50| May 14/*Holders of rec. Apr. 30 
Dome Mines, Ltd. (quar.).----.---.---- 25e.\|Apr. 20) Holders of ree Mar. 31a } National Distillers Prod., com. (quar.)_| *50¢c.;May 2/*Holders of rec. Apr. 15 
Dominion Bridge (quar.)_......-.---- 162:4¢|May 16) Holders of rec. Apr. 30 National Fuel Gas (quar.).---....---- 25c./Apr. 15| Holders of rec. Mar. 31 
Dominion Tar & Chemical, pref. (quar.)} 415% |May 1) Holders ofrec. Apr. 6 National Lead, pref. B (quar.)......-- 1% |May 2) Holders of rec. Apr. 22a 
Dominion Textile, pref. (quar.)...--.-- t1% |Apr. 15] Holders of rec. Mar.31 } Nelson, Baker & Co. (quar.).----.--.- *15¢.|June 30|*Holders of rec. June 26 
Du Pont‘E. I.) de Nem.& Co.— OES RE REET a aE ee: *15c.| Sept. 30)*Holders of rec. Sept. 24 

Debenture stock (quar ).-----.----- 1% |Apr. 25) Holders of rec. Apr. 9a | Neptune Meter, pref. (quar.).........- 2 May 16| Holdere of reo. May 1 
Eastern Bakeries, Ltd., pref. (quar.)_--| *1% |Apr. 15|/*Holders of rec. Mar. 31 Preferred - ete a CE 2 Aug. 15| Holders of rec. Aug. 1 
Eastern Dairies, Ltd., com. (quar.)..--- 25c.,May 2) Holders of rec. Mar. 31 SS as 2 Nov. 15| Holders of reo. Nov. 1 

Peeterred (Gue?.)..222--s2ccnne-cane *1% |Apr. 15|*Holders of rec. Mar. 31 Newberry oo oy ) a pref. A (quar. )} *1% |May 1)*Holders of rec. Apr. 15 
Eastern Food Corp., class A (quar.).... SEE EE nouns a uad pouneeberes Pee MS. nn oncdnntens 1% |May 1)/*Holders of rec. Apr. 15 
ey OR eee --| 12%c|May 2/ Holders of rec. Apr. 15a | Newcastle-on-Tyne Ties. Supply— 

Economy Grocery Stores (quar.).-.----| 25c.|/Apr. 15} Holders of rec. Apr. 1 Am. dep. rets. for ord. reg-.-.-..---- *w3%\Apr. 6'*Holders of rec. Mar. 9 

Electrical Securities Corp., $5 pf. (qu.)--| *$1.25 May 2|*Holders of rec. Apr. 15 New England Grain Prod.'$ $7 _ (qu.) *$1.75|July 1 *Holders of rec. June 20 

English Electric Co. (Canada) A (quar.)- 75¢c.|Apr. 15} Holders of rec. Mar. 31 +) *$1.75|Oct. 1|*Holders of rec. Sept. 20 

Moves, Geatte 4 Co....<ccccocreccacce *2 Aug. 1|*Holders of rec. July 25 = *Holders of rec. Dec. 20 

Ewa Plantation (quar.)...------------ *60c.|May 15|*Holders of rec. May 5 4 *Holders of ree. Apr. 1 

Finance Co. of Amer.(Balt.) A&B (qu.)| *10c.|Apr. 15|*Holders of rec. Apr. 5 ; *Holders of rec. July ? 
Class A & B (payable in class A stock) _| *e2 Apr. 15|*Holders of ree. Mar. 31 $6 preferred A (quar.)--.--.-------- j *Holders of rec. 7 ‘ 
7% preferred (quar.)_-------------- *43%c|Apr. 15|*Holders of ree. Mar. 31 $6 preferred A (quar.)----.-.----.-- *$1.50) Ja.15'3 |3*Hold. of rec. Jan. 1 33 
Preferred class A (quar.)..-.-------- *8%c./Apr. 15|*Holders of rec. Apr. 5 | New York Transit...-..-.....------- 10c.|Apr. 15} Holders of rec. Mar. 25 

Firestone Tire & Rubber, com. (quar.)..| 25c.|Apr. 20| Holders of rec. Apr. 5a | Ohio Brass, preferred (quar.).....----- 1% |Apr. 15| Holders of rec. Mar. 31a 

First Nat’] Corp., Portland, Ore. (qu.)__| *50c./Apr. 15|*Holders of rec. Mar. 25 | Otis Elevator, com. (quar.).--.-.----- 50c.|Apr. 15| Holders of rec. Mar. 3la 

Fishman (M.H.) Co., pref. A&B (au.)_| 1% |Apr. 15| Holders of ree. Apr. 1 n,n acansensin 1% |Apr. 15} Holders of ree. Mar. 31a 

Food Machinery, preferred (monthly)-.--| *50c.|Apr. 15|*Holders of rec. Apr. 10 Package Machinery, (quar.) ---------- *$1.50\June 1|*Holders of ree. May 20 
Preferred (monthly) ..-------------- *50c.|May 15|*Holders of rec. Mar. 10 1st preferred (quar.).-.------------. *1% |May 2|*Holders of rec. Apr. 20 
Preferred (monthly) .---.----------- *50c.|June 15|*Holders of rec. June 10 lst preferred (quar.).-.....--...--.. *1% |Aug. 1)*Holders of rec. July 20 

Gardner-Denver Co., pref. (quar.).---- *1% |May 1/*Holders of rec. Apr. 20 First preferred (quar.)--.----------- 1% |Nov. 1/*Holders of rec. Oct. 20 

General Electric (quar.).-.--..------.- 25c.|Apr. 25| Holders of rec. Mar. 18a | Pan American Petroleum & Transport— 

Special stock (quar.)_....-.--..---- 15¢./Apr. 25| Holders of rec. Mar. 18a Common and common B (quar.)----- 40c.|Apr. 20} Holders of rec. Mar. 31a 
General Motors. $5 pref. (quar.)-.-.--. $1.25|May 2] Holders of rec. Apr. 26 | Peck Bros. & Co., pref. (quar.)-------- *37 44c|Apr. 11)*Holders of rec. Mar. 31 
Gen. Stock Yards Corp., com. (quar.)--| 75c.;May 2] Holders of rec. Apr. 15 | Penmans, Ltd., com. (quar.)...----.-- 75¢.|May 16) Holders of rec. May 5 

$6 convertible preferred (quar.)------ $1.50|May 2| Holders of rec. Apr. 15 Pree CE So oan ao cueedeccees 1% |May 2) Holders of rec. Apr. 21 
Gillette Safety Razor. pref. (quar.)..-.| $1.25|May 2| Holders of rec. Apr. 1a | Pennsylvania Salt Mfg. (quar.)-------- 75c.|Apr. 15) Holders of rec. Mar. 31a 
Globe Discount & Finance (quar.)-.--.-- *25c.|Apr. 15|*Holders of rec. Mar. 31 Philip Morris & Co., Ltd., (quar.)_----. 25c.|Apr. 15} Holders of rec. Apr. la 
Globe Underwriters Exchange-------.-- *20c.|May 2)*Holders of rec. Apr. 15 Phoenix Finance Corp., pref. (quar.)--| *50c.|/Apr. 10)*Holders of rec. Mar. 31 
Gold Dust Corp. (quar.)--.----------- 40c.|May 2] Holders of rec. Apr. 9a | Pinchin Johnson & Co.— 

Gotham Silk Hosiery, pref. (quar.) ---- 1%|May 2) Holders of rec. Apr. 12a Amer. share ctfs. for weeny shares.*| w71-6|Apr. 7|*Holders of rec. Mar. 16 

Gottfried Baking Co. Inc., pref. (quar.) - 1%|July 1| Holders of rec. June 20 | Plume & Atwood Mfg. (quar.)--.------ *500.|July 1)*Holders of ree. June 25 
OE Oe Se 1%\Oct. 1] Holders of rec. Sept. 20 Co. 2. ow was chemiben oan *560c.|Oct. 1|*Holders of ree. Sept. 25 
ee oe eee eae: 1% |Jan 2°33| Holders of rec. Dec. 20 Premier Gold Mining (GU&SP.).«cccesece u3c.|Apr. 4] Holders of rec. Mar. 14 

Grace (W.R.) & Co., 6% pref. (quar.).-| 3 June 30| Holders of rec. June 29 Procter & Gamble,8% pref. (quar.)...-| 2 Apr. 15| Holders_of rec. Mar. 25a 
OE EEE aS CR TS ES 3 Dec. 29} Holders of rec. Dec. 28 Prudential Investors, Inc., pref. (quar.).| *$1.50) Apr. 15|*Holders of rec. Mar. 31 
Preferred A & B (quar.)------------ 2 Mar. 31} Holders of rec. Mar. 30 ee, ne enapamansee 75c.|May 16) Holders of rec. Apr. ws 
Preferred A & B (quar.)..-.----.--- 2 June 30} Holders of rec. June 29 Quaker Oats, common (quar.).....-... *$1 |jApr. 15|*Holders of rec. Apr. 
Preferred A & B (quar.)---------.-- 2 Sept. 30} Holders of rec. Sept. 29 I i a db al *$3 |Apr. 15|*Holders of rec. Apr. 
Preferred A & B (quar.)_----------- 2 Dec. 29} Holders of ree. Dec, 28 6% preferred (GUaSP.)...ccceccecccen- *1% |May 31\*Holders of rec. May 3 

Great Western Sugar, pref. (quar.)....- 1%\Apr. 2) Holders of rec. Mar. 15a | Radio Corp. of Amer., pref. A (quar.)...| 87}4c|Apr. 15) Holders of rec. Apr. 1a 

Guarantee Co. of N. A. (quar.)-------- *$1.50/Apr. 15|*Holders of rec. Mar. 31 Railways Corp. (payable in stock (No. 1)| e2 Apr. 15) Holders of rec. Mar. 31 
EE RE DE ENS ALLELE et *$2.50\Apr. 15|*Holders of rec. Mar. 31 Republic Stamping & Enamel (quar.)_.- 25c./Apr. 10) Holders of rec. Apr. 1 

Harbisen-Walker Refract.. pref. (qu.)_._| 134 |Apr. 20| Holders of ree. Apr. 9a | Republic Supply (quar.)---.---------- *12c\Apr. 15|*Holders of rec. Apr. 1 

Hardesty(R.) Mtg., 7% pref. (quar.)...| *15{ |June 1|*Holders of rec. May 15 ON ET See *10c.;May 1)*Holders of rec. Apr. 15 
1% ‘erred ( quar.) wee Sots *1%{ |Sept. 1)*Holders of ree. Aug. 15 po I eee *|$1.625|May 1\*Holders of rec. Apr. 15 
7% preferred a ee ae *1% |Dec. 1|*Holders of rec. Nov.15 | St. Croix Paper (quar.)..-.-..--.--..-. *2 pr. 15|*Holders of rec. Apr. 5 

Hershey Chocolate Corp., com. (quar.).|*$1.50|May 15|*Holders of rec. Apr. 25 8t. Paul Union Stock Yards (quar.)....| *75c.|Apr. 7|*Holders of rec. Mar. 19 
Convertible preferred (quar.)-..----- *$1 (May 15)|*Holders of rec. Apr. 25 Scott Paper, pref. A (quar.)...----..-. May 1) Holders of rec. Apr. 164 

Hewitt Bros. Soap, pref. (quar.)......- *2 July 1)|*Holders of rec. June 20 Pees © OE occ ccreacknecawes May 1) Holders of rec. Apr. 16a 
SS EET *2 Oct. 1)*Holders of rec. Sept. 20 Sears Roebuck & Co., com. (quar.)..... May 2] Holders of rec. Apr. 8a@ 
RE Ree *2 Jan 1°33|*Holders of ree. Dec. 20 | Seeman Brothers, Inc., com. (quar.) .|May 1) Holders of rec. Apr. 15 

Hibbard, Spencer. Bartlett & Co.(mthly)| 15c./Apr. 29) Holders of rec. Apr. 22 | Servel, Inc., preferred (quar.)__. May 2)|*Holders of rec. Apr. 20 
i. - apdeenee 15¢.|May 27| Holders of rec. May 20 Preferred (quar.)........ Aug. 1)*Holders of rec. July 20 
aaa 15e.|June 24) Holders of rec. June 17 Preferred (quar.).....--.-. wits Nov. 1/*Holders of rec. Oct. 

Holly Development (quar.).---------- *2\¢c |Apr. 15|*Holders of rec. Mar. 31 Sharp & eee, pref. & (quar.)... May 1)|*Holders of rec. Apr. 15 

Household Fin. Corp., com. A&B (qu.)| 90c.|Apr. 15| Holders of rec. Mar.31a Shattuck (Frank G.) Co. (quar.).....-- 5ce.|Apr. 11| Holders of rec. Mar. 21a 
Participating preference (Quar.)....- $1.05|Apr. 15| Holders of rec. Mar.3la Simpson (Robert) Co., pret maekeiatas andiliinaiel 3 May 2) Holders of rec. Apr. 15 

Howe Sound Co. (quar.)...---------- 25c.|Apr. 15| Holders of rec. Mar.31a Southern Franklin , pref. (quar.).| *1% |Apr. 11)*Holders of rec. Mar. 31 

indiana Pipe Line (quar.).----.-..----- 10c.;May 14! Holders of rec. Apr. 22 Southland Royalty (quar.)......---.-. *5c.|Apr. 15'*Holders of rec. Apr. 1 
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Per | When Books Closea The New York ‘“‘Times’’ publishes regularly each week 
Neme of Company. Cont. |Payabie. Daye industes. returns of a number of banks and trust companies which are 
Miscellaneous (Concluded). not members ring . The Publi 
Spalding (A. G.) & Bros., com. (quar.)..| 260e.;/Apr. 15) Holders of rec. Mar. 81a 0 , embers of the New York Clea House © blie 
Sparks, Withington 4 Oo. bret. (quar.) “1 % June 16 *Holders of reo. June 125 National Bank & Trust Co. and Manufacturers Trust Co., 
Spencer Kell UAT.) ~.- == le ° . ° o ° 
Byecer Mig. pret. ‘quand tee TA RRL 75e.|Apr. 15] Holders of ree. Apr. 1a having been admitted to membership in the New York 
enews bo Age aries. “i an. 15) *Holders of roo. 2. 38, | Clearing House Association on Dec. 11 1930, now report 
Stanley Works, pref. (quar.)---.-.---- *37 }440|May 16/*Holders of rec. Apr. 30 | weekly to the Association and the returns of these two banks 
Steel Co. of Canada, com. (quar.)...... 443%c|May 2) Holders of rec. Apr. 7 : 
Preferred (quar.)-....-.....------- 43%c|May 2| Holders of rec. ADF. a are therefore no longer shown below. The following are 
Stix Baer & Fuller. 77, Dret. (quar.)----| 43 Hol sane SoleHondare of rex, Bepe.is | the figures for the week ending March 25: 
% wey “ow sebeneeadaenne “— — rr —— = res. — , 3 
heater e SE Jowsecone soneen .|Apr. olders of rec. Apr. 
Teck-Hughes Gold Mines. Ltd_.....--.| *t15¢e.|;May 1|*Holders of rec. Apr. 15 INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
ys RSE 35c.|May 5 Holders of rec. Apr. 15 BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 25 1932. 
Telephone Bond & Share, part. pref. q(u) | *$1 Apr. olders of rec. Mar. 
ay 7 ~ eee — °50c.|Apr. 15|*Holders of rec. Mar. 21 NATIONAL BANKS—AVERAGE FIGURES. 
% oF 1-60sh. oi. A stk.) 15¢ |Ape. 18 “Holders of ree. Mar. 31 
) -----2--------- Dr. 0 of rec. ° Loans, Other Cash\Res. Dep.,|Dep. Other 
Thatcher Mfg. Co., conv. pret. (quar.) - - -|May 15) Holders of rec. Apr. 30 Disc. and | Gold. | Including |N. Y. Gnd\Banks and| _ Gross 
us. _ 9 A we si Investments. Bank Notes| Elsewhere.| Trust Cos.| Depostts. 
of rec. May i 
of res. Aus 1 | yvanrattan—|  * s ’ ” ' x 
ot oa May 16a Grace National_| 17,728,556] 2,500 95,839| 1,471,172} 570,791} 14,602,826 
of rec. Apr. Brooklyn— 
of rec. June 20a , 
oe mae Peoples Nat’l_-| 6,470,000} 5,000 94,000} 389,000 30,000] 5,670,000. 
of rec. Dec. 20a 
of rec. Mar. 31a 
A of rec. Mar. 31 
- 6 of rec. Mar. 15 TRUST COMPANIES—AVERAGE FIGURES. 
(quar.) 37 Ke + @ of rec. Mar. 15 
United Verde Extension Mining (quar.).| 12}44c|May 2| Holders of rec. Apr. 2a 
U. 8. Capital Corp.— Loans, Res’ve Dep.,|Depos. Other 
Common A (payable in com. A stock)|*e1% |Apr. 15|*Holders of rec. Apr. 1 Disc. and N. Y. and| Banks and Gross 
U. 8. Pipe & Fdy., com. (quar.).......| Oc.j/Apr. 20| Holders of rec. Mar. 31a Investments. Cash. Elsewhere. | Trust Cos. | Depostts. 
Cemmon (quar.).....-........----| O0c.|July 20) Holders of rec. June 302 
60c.|Oct. 20| Holders of rec. Sept. 30a x £ s s 3 
50¢.|Ja.20'33| Holders of rec. Dec. 31a Manhattan— 
80c.|Apr. 20| Holders of rec. Mar. 31a Empire ee 59,310,400! *3,432,400! 6,446,300] 1,851,100) 58,871,300 
30c |July 20| Holders of rec. June 30a | Fulton -..___._-_.. 18,473,300} *2,412,000 641,300 524,100} 16,808,800 
30c.|Oct. 20) Holders of rec. Sept. 30a Unived States... 67,456,250; 4,414,167| 12,526,746, -..-- 56,845,818 
First 20¢.|Ja.20'33| Holders ot rec. Dec. 314 
Universal Leaf Tobacco, com. (quar.)..| 75c.;May 2) Holders of rec. Apr. 18a Brooklyn— 
Upson Co., class A & B (quar.)....-.-- *25c.|Apr. 28|*Holders of rec. Mar.15 | Brooklyn____---.-- 103,817,000} 2,057,000! 21,295,000 372,000] 104,273,000 
Vickers, Ltd.— Kings County-..--.-. 26,660,968; 1,712,196) 3,037,291; ----... : 
Am. dep. rets. for ord. reg. shs......- *w5 |Apr. 11|*Holders of rec. Mar. 16 
Vulean Detinning, common........... 50c.|Apr. 20| Holders of rec. Apr. 74 
Ea 1% |Apr. 20| Holders of rec. Apr. 74 * Includes amount with Federal Reserve as follows: Empire, $2,167,300; Fulton; 
Wallace Sand Quarries, Ltd., pref...-.-.- *1% |Apr. 15|*Holders of rec. Mar. 31 $2,265,600. 
West Coast Oil, pref. (q = ---.----| *$1.60/Apr. 5|*Holders of rec. Mar. 26 
Western Cartridge, 6% pref. (quar.)..._ *1% |May 20/*Holders of rec. Apr. 30 
Western Grocers, , pref. (quar.)....| 1% |Apr. 15| Holders of rec. Mar. 20 
Leman vet op rm ——e IE Ee — on. aoe of rec. — yoo] 
x Rich Corp. class B......-...-..-. ¥c.| Apr. olders of rec. Apr. - 
3 May 1|¢Holders of reo. Apr. 15 Boston Clearing House Weekly Returns.—In the fol- 
= | 3 oe. 2 *Holders =. Oct. 18 lowing we furnish a summary of all the items in the Boston 
orthington Ball, gow f A (quar.). --| *50c.|Apr. 15|*Holders of rec. Mar. 31 7 . . 
Whiley Ewilliam) Jr Co. (thi). °250\May 2|*Holders of rec. Apr. 20 Clearing House weekly statement for a series of weeks: 
av ER RESTA, EEA IT ae *50c.|June 1/*Holders of rec. May 20 
Mon ew nnn ween nen neon n= -- == *25e.|July 1|*Holders of rec. June 20 BOSTON CLEARING HOUSE MEMBERS. 
wurlttesr (Rudoiph) Co., 7% ptf. (qu.)_.! *1% iJuly 1'*Holders of rec. Jan. 19 
* From unofficial sources. * The New York Stock Exchange has ruled that Week Ended | Changes from| Week Ended | Week Ended 
stock will not be quoted ex-dividend on this date and not until further notice. March 30 Previous March 23 March 16 
3 The New York Curb Exchange Association has ruled that stock will not be quoted 1932. Week. 1932. 1932. 
ex-dividend on this date and not until further notice. $ $ 3 $ 
& Transfer books not closed for this dividend. a 91,775,000| Unchanged | 91,775,000] 91,775,000 
@ Correction. ¢ Payable in stock. Surplus and profits-----.- Bay yoo eer Bg yes ous'aea uae 
Payable in common stock. g Payable in scrip. 2 On account of accumulated | Loans, disc’ts & invest'ts_ J d —~10, o 778, ,096, 
ey er ae Bearcat cmon] Sar) Sea ae en) aaa se 
O90 DOE. wccwcccccs ’ ’ "hy ’ ’ + ’ . 
Ma vt, Tythe-Te, Srcnn, Gass a. erident ts eotoan tbe so. can | Ses Been iepoi=.| "Mtfoe| —Sai7 0m] “3596190 “Engle 99 
r ita --- , , = . , ’ . * 
m Internat. Hydro-Elec. System class A dividend is optional either 50c. cash Exchanges for Clg. House 10,102,000 —534,000 10,636,000 12,974,000 
or 1-50th share class A stock. Due from other banks...| 74,052,000] —1,625,000| 75.677,000| 72,550,000 
8 Payable in Canadian funds. Res've in legal deposit’ les 67,196,000 + 1,338,000 65,873,000 68,135.000 
nited St: i 8 Ee ’ ’ —_ ’ ’ , ’ 
een SS agg feronger Res. in excess in F.R.Bk_ 4,420,000! +1,614,000! 2,806,000 4,554,000 


e Amer. Cities Power & Light class A dividend is optional either 75c. cash or 
1-32d share class B. 


@ Leas deduction for expenses of depositary . 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 26 1932. 

















* Surplus and Net Demand Time 
Clearing House *Captial. Undtotded Depostts. Depostts. 
Members. Profs. | Average. Average. 
. | $ $ | 

Bank of N. Y. & Tr. Co... 6,000,000) 9,730,700 71,154,000, 10,477,000 
Bank of Manhattan Tr.Co 22,250,000| 44,436,700, 218, ‘000. 000) 38,136,000 
National City Bank--.-.... 124,000, 101,347,500) a926. 743 .000) 174,852,000 
Chem. Bank & Trust Co... 21,000,000) 44,758,800} 199,955,000' 21,638,000 
Guaranty Trust Co...... 90,000,000, 194,959, 000) b703,333,000 68,596,000 
Manufacturers Trust Co..| e32,935,000 e27,188,400 249,999,000) 86,592,000 
Cent Hanover Bk & Tr... 21,000,000, a. 103,200| 381,562,000; 38,608,000 
Cern Exch Bank Trust Co, 15,000,000) 2,549,500, 163,303, 000| 25,540,000 
First National Bank-..-.-.-. 10,000,000, 112°637 200 259,820,000) 24,230,000 
Irving Trust Co.......-.-. 50,000,000) 75,506,700) 287,561,000) 39,342,000 
Continental Bank & Tr Co, 4,000,000) 6,750,200, 27,235,000) 3,732,000 
Chase National Bank..-.| 148,000.000 143,075,000) c950,832,000| 104,752,000 
Fifth Avenue Bank...... 500,000 405,800) 30,672,000) ,709, 
Bankers Trust Co-..-....-.. 25,000,000) 75,020,400) 345,330,000) 35,573,000 
Title Guarantee & Tr Co. 10,000,000, 21,208,100 33,516,000) 716, 
Marine Midiand Tr Co... 10,000,000) 7,019,000) 38,072,000 6,121,000 
Lawyers Trust Co....... 3,000,000 2,400,000) 12,477,000 1,171,000 
New York Trust Co...... 12,500,000) 26,559, 176,143,000 18,133,000 
Com’! Nat Bk & Trust Co. 7,000,000, 9,235,600 : ,000 2,217,000 
Harriman Nat Bk & Tr Co 2,000,000; 2,863,200 24,892,000 4,751,000 
Public Nat Bk & Trust 8,250,000) 7,876,400) 33,838,000 259,000 

OS gtd ae Sse pa 622,435,000 1,017,530,600 5,175,185,000' 736,145,000 





* As per official reports: National, Dec. 31 hm State, Dec. 31 1931; Trust 
Companies, Dec. 31 1931. e As of Feb. 9 1932 

Includes deposits in foreign branches as follows: (a) $229,701,000; (b) $59,636,000; 
c) $53,137,000; (d) $19,686,000. 























Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Changes from | Week Ended | Week Ended 
March 26 Prevtous March 19 March 12 
1932. Week. 1932. 1932. 
3 3 
Cente no umnmnll 77,052,000} Unchanged 77,052,000} 77,052,000 
Surplus and profits.---.- 205,718,000} Unchanged 205,718,000} 205,718,000 
, discts. and invest_|1,185,732,000| —5,440,000/1,191,172,000)1,180,297,000 
Exch. for my te House +319,000 —214,000 ,533,000} 17,127,000 
Due from banks..-.-.---- 82,363,000} —5,709,000} 88,072 79,520,000 
Bank deposits..-.------ 133,537,000| 2,728,000} 136,265,000) 134,897,000 
Individual deposits. -.-.- 613,692,000} -—7,751,000| 621,505,000} 594,954,000 
Time deposits.....----- 261,327,000 ,000 260,402 ,000 
Total deposits. ...------ 1,008 ,556, —9,657,000) 1,018,213, 990,253,000 
Res’ve with F. R. Bank-- 87,028,000' —1,570,000' 88,598, 87,205,000 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven p 


Weekly Return of the Federal Reserve Board. 
The following is the return issued{by the Federal Reserve Board Thursday afternoon, March 31, and showing the condition 


In the first table we present the results for the System 
receding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 


Accounts (third table following) gives details r 


Reserve Agents and between the latter and F 


ing transactions in Federal Reserve notes between the Comptroller and 


eral Reserve banks. The Reserve Board’s comment 


latest week appears on page 2426, being the first item in our department of ‘‘Current Events and Discussions.’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 30 1932 


upon the returns for the 





















































































































































Mar. 30 1932.| Mar. 23 1932.|Mar. 16 1932.|Afar. 9 1932.|Mar. 2 1932.|Feb. 24 1932.|Feb. 17 1932.|Feb. 10 1932.|Apr. 1 1931. 
RESOURCES. $ $ $ $ a $ $ z $ $ 
Gold Federal Reserve agents_---..- 2,188,647,000)2, 192,547 ,000/2, 187, 147,000|2,092,347 ,000/2,056, 147,000|2,037,032,000|2,053.930,000|2,071,979,000/1,725,124,000 
Goid redemption fund with U. 8. Treas..| 44,895,000} 48,410,000} 50,340,000) 53 000} 54,744,000} 55,745,000} 56,494,000) 56,062, 32,648,000 
Gol4 held exclusively agst. F. R. notes_|2,233,542,000)2,240,957,000/2,237,487,000|2,146,181,000]2, 110,891,000|2,092,777,000|2,110,424,000/ 2,128,941 ,000)1,757,772,000 
Gold settlement fund with F. R. Board..| 293,292,000} 282,879,000} 277,453,000] 322,321,000] 278,531,000} 285,549,000] 270,787,000} 317,192,000) 508,978,000 
Gold and gold held by banks.| 490,923,000] 483,651,000] 481,739,000} 490,918,000] 549,552,000} 559,222,000} 562,375,000] 521,085,000} 848,452,000 
Total gold reserves__..........-..-- 3,107,757 ,000|3,007,487,000|2,996,679,000/2,959,420,000|2,938,974,000|2,937,548,000/2,943,586,000| 2,967,218,000|3,115,202,000 
Reserves other than gold_...........-- 216,810,000} 210,896,000] 209,294,000] 207,869,000] 206,381,000} 202,214,000] 201,958,000} 196,277,000} 180,008,000 
Total reserves 3,234,567,000/3,218,383,000/3,205,973,000/3,167,289,000/3, 145,355,000)3, 139, 762,000]3, 145,544,000] 3,163,495,000/3,295,210,000 
Non-reserve cash -| 79,131,000) 76,575,000} 75,158,000 000| 73,549,000} 75,546,000} 77,067,000] 75,666,000) 73,954,000 
Seoured by U. 8. Govt. obligations....| 318,935,000| 341,647,000| 342,452,000| 397,340,000| 462,142,000! 471,180,000| 473,165,000] 450,326,000] _ 57,747,000 
ioicsahiest demi ab tases deena 314,320,000] 323,936,000] 318,340,000] 350,639,000} 366,260,000} 364,063,000] 372,616,000] 369,109,000] 105,883,000 
Total bills discounted__...... sinicbees eal 633,255,0C0| 665,583,000] 660,792,000] 747,979,000] 828,402,000] 835,243,000] 845,781,000} 819,435,000} 163,630,000 
a ly: LT mares_——.- Babies 66,362,000] 81,696,000] 105,714,000] 137,584,000] 115,640,000} 133,382,000] 146,382,000] 169,391,000] 166,622,000 
, 327,667,000] 318,732,000] 318,857,000} 318,717,000} 318,686,000} 319,241,000} 319,978,000} 320,110,000} 66,600,060 
iccstiienibonoee anaes, 84,397,000} 83,896,000] 83,396,000} 83 000} 79,501,000} 73,497,000] 75,604,000} 69,530,000} 63,226,000 
Special Treasury certificates.......-.} ----------| 2... . ORO ood el eee cane Sie aieE sanaad sabe’ meen 
Certificates and bills 459,554,000] 432,370,000] 407,909,000} 382,609,000] 361,768,000] 347,818,000] 345,860,000} 351,794,000] 468,537,000 
Total U. 8. Government securities_.| 871,618,000] 834,998,000} 842,162,000] 785,123,000] 759,955,000) 740,556,000 741,342,000] 741,434,000} 598,363,000 
i -- 6,911,000 6,991,000 6,954,000 497,000 6,073,000] 14,681,000] 29,995,000} 33,451,000) ---------- 
DOR TE GR BEE ccicccmsccccuase] ccbncccneal) cencnceseul. ducdhenssul kebankucedl abbaddaeal) eabducdiiel debieessad eee eee 
Total bilis and securities...........- 1,578, 146,000] 1,589,268,000]1,615,622,000 83,000]1,710,070,000) 1,723,862,000) 1,763,500,000]1,763,711,000] 928,615,000 
Due from foreign banks. _.......-..._. 6,645,000 6,629,000 8,613,000 13,000 ,605,000 8,595,000 595,000 8,608,000 707,000 
Federal Reserve notes of other banks..../ 14,376,000) 14,009,000) 13,738,000 58.000} 14,880,000} 15,215,000} 13,810,000} 12,802,000} _ 13,608,000 
Unoollected items..............-.---- 331,558,000] 343,167,000] 436,762,000 34,000] 384,984,000} 398,332,000} 421,531,000] 345,551,000} 501,567,000 
Bank a 57,828,000}  57.828,000] 57,824,000} 57,824,000} 57,821,000} 57,821,000} 57,820,000] 57,821,000] 58,338,000 
All other resources............-----.-- 36,387,000] 36,143,000] 36,977.000} 39,035,000} 39,730,000] 39,793,000] 39,917,000] 39,335,000} 17,617,000 
7T ——eees 5,338,638,000]5,342,002,000/5,450,667,000/5,399,280,000/5,434,994,000/5,458,926,000|5,527,784,000/ 5,466,989 ,000/4,889, 616,000 
¥. BR. notes ition. ....._- 2,546,275,000!2,572,815,000/2,601,262,000)2,617,381,000|2,638,488,000|2,642,827,000/2,656,941,000|2,661,959,000/1,497,811,000 
Member banks—reserve account... .../1,911,496,000/1,910,603,000/1,919,316,000 000}1,902, 138,000} 1,877,793,000) 1,904,246,000] 1,904,914,000/2,391,814,060 
SEEN CTE ----| 52,572,000 ,340, 3.518,000| 47,107,000} 36,875,000} 49,302,000] 27,214,000) 48,331,000} 29,140,000 
Foreign banks 31,249,000] 10,874,000] 12,905,000] 13,464,000} 16,392,000] 16,399,000} 38,848,000] 46,582,000 5,151,000 
Other deposits 23,325,000} 18,333,000) 42,030,000} 19,001,000} 21,696,000} 30,002,000] 42,813,000] 21,255,000} 20,113,000 
ee 2,018,642,000) 1,983, 150,000/1,977,769,000)1,.989, 158,000|1,977,101,000)1,973,496,000|2,013, 121,000;2,021 ,082,000|2,446,218,000 
Deferred availability items_...........- 329,416,000] 341,612,000} 426,833,000] 34 000} 375,058,000} 396,426,000) 412,877,000] 339,168,000) 487,611,000 
Capital in ,624,000] 156,027,000} 156,283,000 000: ,665,000| 157,857,000] 157,915,000] 158,362,000} 168,825,000 
Surplus __- 259,421,000] 259,421,000! 259,421,000 000] 259,421,000; 259,421,000) 259,421,000] 259,421,000] 274,636,000 
All other liabilities _--| 29,260,000] 28,977,000] 29,099,000} 29,471,000} 28,261,000] 28,899,000} 27,509,000] 26,997,000] 14,515,000 
Sey eee 5,338,638,000]5,342,002,000|5,450,667,000|5,399,380,000/5,434,994,000|5,458,926,000/5,527,784,000) 5,466,989,000/4,889,616,000 
Ratio of gold reserve to deposits and 
F. BR. note liabilities combined_--....- 66.1% 66.1% 65.4% 64.2% 63.6% 63.6% 63.0% 63.3% 79.1% 
Ratio reserves to deposits and 
F.R mate Renee comm _aaeeee 70.9% 70.6% 70.0% 68.8% 68.1% 68.0% 67.4% 67.6% 83.5% 
on 
for foreign correspondents-....-...-- 335,425,000] 334,881,000] 336,057,000] 317,113,000] 311,640,000] 313,281,000] 315,348,000) 319,294,000) 430,784,000 
Maturtty Distribution of Bulls and $ $ $ $ $s $ $s 3 
Securtites— 
1-15 days bills discounted _.........-- 486,632,000] 512,343,000] 496,673,000] 570,718,000] 649,004,000] 651,541,000] 655,759,000] 628,139,000] 100,857,000 
days bills discounted .......----- 37,151,000] 38,787, 48,485,000 994 47,283,000] 46,619,000] 49,542,000 995,000] 14,452,000 
31-60 days bills discounted _......-..-- 56,830,000} 61,352.000| 56.784,000| 65.815,000| 66,090,000] 72,387,000| 73,587,000) 74,971,000} 21,857,000 
61-00 days bills discounted. ........ --| 34,414,000) 35,321,000} 40,639,000 7,000] 46,217,000] 45,350,000} 46,620,000) 47,503,000 4,744,000 
Over 90 days bills discounted... ... -----| 18,228,000} 17,780,000] 18,211,000 985,000 .808,000} 19,346, 20,273,000} 19,827,000} 11,720,000 
Total bills discounted.............-.- 633,255,000) 665,583,000] 660,792,000 979,000} 828,402,000] 835,243,000] 845,781,000] 819,435,000] 163,630,000 
1-15 days bilis bought in open market...| 28,602,000} 33,172,000] 49,224,000] 64,075,000| 48,008,000} 50,110, 56,296,000] 60,296,000] 120,934,000 
16-80 days bills bought in open market..| 10,970,000} 8,554,000) 12,707,000} 27,862,000 37,132,000} 26,554, 22,255,000} 34,527,000} 31,828,000 
31-60 days bills bought in open market..|/ 15,810,000} 11,048,000] 10,852,000} 11,409,000] 12,211,000} 21,129, 32,782,000} 39,416,000} 10,779,000 
61-90 days bills bought in open market.._| 10,742,000) 28,678,000} 32,690,000 000} 17,788, 35,564,000} 34,992,000] 34,717,000 2,891,000 
Over 90 days bills bought in open mar 238,000 44, 1,000 000 21, 25, 57,000 435,000 190, 
Total bills bought in open market-.-..- 66,362,000} 81,696,000] 105,714,000 000] 115,640,000] 113,382,000] 146,382,000] 169,391,000] 166,622,000 
1-15 days U. 8. certificates and bilis_._. 6,143,000 5,250, 36,250,000 000] 67,546,000} 22,338, 41,818,000] 37,591,000|------------ 
16-30 days U. 8. certificates and bills... 3,800,000 3,500, 500, 000 4,250,000] 61,295, 61,295,000] 26,338,000)------------ 
31-60 days U. 8. certificates and bilils....| 66,916,000] 48,236,000] 24,625,000 .300,000 6,300,000 7,050, 7,050,000} 66,338,000] 36,000,000 
61-90 days U. 8. certificates and bills... ,550, 129,530,000} 101,591, ,000. 54,814,000} 38,136,000} 20,025,000 4,820,000] 120,216,000 
Over 90 days certificates and bilis_...... 293,195,000] 245.854.000| 273,943,000] 209,348,000] 228,856,000] 218,999,000] 215,672,000) 216,727,000) 312,321,000 
Total U. 8. certificates and bills. ...... 459,554,000] 432,370,000] 439,909,000] 382,609,000] 361,768,000] 347,818,000] 345,860,000] 351,794,000] 468,537,000 
1-15 days municipal warrants_.......- 5,591,000 521,000 3,874,000 000 4,390,000 .702,000} 3,438,000 3,375,000 
16-30 days municipal warrants........- ,000,000 1,190,000 i 0,000 130,000 229,000) 241,000 167,000 
Cenc. 2 oe cpabinmennel “benbabnennt  optlienen 1,000 130,000) 131,000 ,000 
61-00 days municipal warrants......... 52,000 52,000 20,000 i | as ae : 
90 days municipal warrants_...... 68,000 28,000 60,000 32,000 52,000 20,000 20,000 7 
Total municipal warrants_..........- 6,711,000 5,791,000 4,954,000 8,247,000 4,573,000 4,081,000 3,830,000 Te ee ee 
N 
Issued to F. R. Bank by F. R. Agent____|2,788,959,000/2,822,755,000/2,855, 883,005) 000|2,887,961,000)2,908,345,000|2,923,836,000|2,924,588,000|1 895,399,000 
by Federal Reserve Bank......... 242,684,000] 249,940,000] 254,621,000 64,000} 249,473,000] 265,518,000 ,895,000| 262,629,000) 397,588,000 
{m actual circulation................ 2,546 ,275,000\2,572,815,000|2,601,262,000|2,617,381 ,000|2,638,488,000) 2,642,827,000|2,656,941,000|2,661,959,000/1,497,811,008 
Collateral Held by Agent as Securtty fer 
Notes Issued to Bank— 
By and gold certificates. .......... 854,067,000! 854,067,000] 849,567,000] 825,567,000) 748,967,000] 737,952, 752,250,000} 817,799,000] 623,144,000 
fund— Board_.... 1,334,580,000} 1,338,480,000|1,337,580,000]1,266,780,000/1,307, 180,000) 1,299,080, ,301,680,000) 1,254,180,000/1, 101,980,000 
By eligible paper...........-......... 661.043,000] 709,703,000) 728,613,000] 847,479,000] 902,560,000] 921,023,000) 946,930,000] 948,829, $01,556, 
TS Yast 2 2 ee ee 2,849,690,000!2,902,250,000!2,915,760,000)2 ,939,826,009'2.958,707,000 2,958,055,000!3,000,860,000!3,020,808,000'2,026,680,000 
*Revised figures. 
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Two Ciphers (00) omitted. | | 
Federal Reserve Bank of— Total. | Boston. New York. Phtia. |Clevelana.|Rtchmond| Atlanta. | Chicago. | St. Lowts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. ae ec ae ee $ $ $ . . . $ s 4 $ 
Gold with Federal Reserve Agents|2,188,647,0 159,627,0 493,217,0 191,300,0|230,970,0| 73,170,0|100,775,0|554,920,0| 77,120,0] 60,445,0] 64,080,0) 33,260,0/149,763,0 
Geld red’n fund with U.S. Treas...) 44,895,0 2,236,0 9,855,0 6,326,0; 5,707,0) 1,807,0 ,147,0} 4,617,0| 2,108,0 497,0| 2,722,0 967,0 906, 
Gold held excl. agst. F. R. 2,233,542,0 161,963,0 503,072,0 197,626,0|236,677,0| 74,977,0]102,922,0|559,537,0| 79,228,0| 60,942,0] 66,802,0| 34,227,0/155,669,1 
Gold settle’t fund with F.R.Board) 293,292,0 9,682,0 144,265,0 6,694,0) 25,380, 3,814,0| 5,145,0| 51,477,0| 7,903,0| 8,168,0| 6,145,0| 6,577,0| 18,042, 
Gold and gold ctfs. held by banks_| 490,923,0 20,355,0 324,589,0 20,346,0) 21,526,0) 7,069,0) 9,318,0 ,934,0) 12,088,0} 2,765,0| 13,242,0} 3,578,0) 28,113,0 
Total gold reserves........... 3,017,757,0191,900,0 971,926,0224,666,0/283,583,0) 85,860,0)117,385,0/638,948,0 99,219,0] 71,875,0| 86,189,0| 44,382,0/201,824,0 
Reserves other than gold........| 216,810,0 21,394,0 56,393,0 29,252,0) 17,410,0) 12,377,0) 5,981,0) 26,974,0) 11,084,0) 5,265,0| 7,590,0} 10,780,0| 12,310,0 
Total reserves m 3,234,567,0 213,294,0 1,028,319,0 253,918 ,0/300,993,0) 98,237,0)123,366,0 665,922,0)110,303,0 77,140,0| 93,779,0| 55,162,0|214,134,0 
Neon-reserve cash...... SSE 79,131,0) 7,632,0 21,094,0 3,897,0) 4,233,0) 4,463,0| 5,743,0) 12,686,0) 4,096,0| 2,074,0) 2,692,0) 4,051,0) 6,470,0 
Bills disco 5 
Ses. by U. 8. Govt. obligations.| 318,935,0 22,630,0 95,187,0 30,619,0) 43,628,0) 7,301,0) 5,963,0| 24,544,0) 10,771,0| 1,095,0) 6,404,0 482,0| 70,311,0 
ae RST 314,320,0 14,593,0 42,991,0 46,638,0! 41,166,0| 24,775,0) 26,018,0} 20,612,0) 7,694,0} 8,192,0) 25,813,0) 9,761,0) 46,067, 
bills Giscounted_-........ 633,255,0| 37,233,0 138,178,0 77,257,0) 84,794,0| 32,076,0| 31,981,0| 45,156,0| 18,465, 9,287.0} 32,217,0} 10,243,0/116,378,@ 
Bills bought in open market...... 66,362,0 2,719,0  21,079,0 3,572,0' 3,237.0! 3,138.0) 4,185,0! 9,865,0' 2,675.0! 1,670,0! 3,069,0' 2,691,0 8,462,0 
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Two Ciphers (00) Omtites. Total. Boston. |New York.| Phtla. |Cleveland.|Rtchmend| Atlanta. | Chicago. |S. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 

Pag ag tems (Concluded)— $ y = $ & i 4g a & i & £ a 
. 8. Government securities: 
= ie boomin ---| 327,667,0| 23,399,0| 109,414,0| 27,998,0 wey: 7,772,0| 5,236,0) 53,939,0| 11,674,0) 15,845,0| 7,694,0) 15,989,0) 17,844,0 
Treasury notes..........--... 84,397,0| 5,703,0 9,158,0} 6,266,0 0} 1,173,0| 1,270,0} 9,184,0} 2,791,0| 2,035,0| 2,346,0) 1,724,0) 5,187,0 
Certificates and wenwnw-ee-| 459,554,0|) 27,054,0| 216,327,0| 38,296,0 “ '379,0 10,135,0} 6,108,0) 43,837,0 ,322,0} 9,840.0} 13,895,0} 8,651,0| 24,710,0 

Total U. 8. Govt. securities..| 871,618,0) 56,156,0| 364,899,0) 72,560,0) 84,802,0; 19,080,0| 12,614,0/106,960,0| 27,787,0| 27,720,0| 23,935,0| 27,364,0| 47,741,0 

Other securities ....... ale wit drse one 6,911,0 200,0 DE: ee. vesowd) . weminel aiebal . panebal | season RE: < cadewal <meta cacume 
Total bills and securities_......| 1,578,146] 96,298,0| 529,437,0|154,731,0|172,833,0| 54,294,0| 48,780,0/161,981,0|) 48,927,0| 38,765,0| 59,221,0) 40,298,0/172,581,0 

Due from foreign banks........-. 6,645,0 536,0 2,362,0 727,0 678,0 268,0 248,0 946,0 21,0 13,0 195, 188,0 463,0 

¥. BR. notes of other banks.....-. i 14,376,0 400,0 4,639,0 352,0| 1,267,0 881,0} 1,047,0} 2,154,0 780,0 528,0 859, 171,0 1,298;0 

Uncollected items............ ---| 331,558,0| 39,791,0; 89,114,0) 29,296,0} 32,281,0) 25,941,0} 8,526,0| 44,280,0| 12,533,0| 6,783,0) 15,669,0| 10,420,0/ 16, 924'0 

i ETE 57,828,0| 3,336,0 14/817,0 2,626,0| 7,962,0| 3,609,0| 2,489,0) 7,827,0| 3,461,0} 1,834,0) 3,649,0) 1,785,0 4.433,0 

All other resources.............. 36,387,0| 1,012,0 14,034,0 980,0| 1,790,0| 5,045,0; 3,740,0| 3,469,0) 1, 574.0 1,404,0} 1,170,0| 1,276,0 893, 

Si ccameseos 5,338,638 ,0|362,299,0|1,703,816,0|446,527,0|522,037 ,0| 192,738 ,0/193,939,0/899,265,0/181,695,0|128,541,0)177,234,0/113,351,0/417,196,0 
LIABILITIES. 

F.R. notes in actual ..|2,546,275,0\172,875,0| 563,352,0|/254,659,0/296,946,0) 96,478,0|117,913,0|544,297,0| 91,112,0| 68,207,0) 81,266,0) 38,106,0'221,064,0 
Somber bank reserve frees 1,911,496,0|111,733,0| 849,988,0)117, ot 0/140,940,0| 49,946,0| 45,271,0/246,935,0| 56,680,0| 41,371,0) 66,155,0; 47,253,0)138,179,0 
Government .. .............-- 52,572,0| 3,729,0} 25,110,0 1,0} 3,652,0; 3,011,0) 3,146,0| 1,795,0| 2,900, 933,0} 1,165,0 ’ J 3,968, 

Apap ramen pe hoe sa 31,249,0| 1,023,0) 22,175,0) 1 387" ‘0 1,360,0 539,0 8,0 ,804, 471,0 296,0 90,0 77,0 929,0 
Other deposits. ._... ‘ahciniada avebiaaigs 23,325,0 20,0 14,474,0 236,0 2,594,0 105,0 155,0 440,0 649,0 255,0 93,0 24,0; 3,980,0 
di ahi ics task Su 2,018,642,0\116,805,0| 911,747,0|119,349,0|148,546,0] 53,601,0) 49,070,0/250,974,0| 60,700,0| 42,855,0| 67,803,0) 50,136,0|147,056,0 

Deferred availability items...-..- 329,416,0| 40,075,0|  85,292,0) 28,232,0) 31,995,0| 24,812,0| 9,015,0| 44,415,0) 14,037,0 6,676,0| 15,164,0} 11 "355.0 18,348,0 

Capita! ec csttdiet PLR AEE: 155,624,0| 11,531,0| 59,190,0) 16,250,0) 14,276,0) 5,291,0| 4,940,0) 17,449,0) 4,483,0) 2,941,0) 4,102,0 4024.0 11,147,0 

M8... te e--| =62259,421,0} 20,039,0) 75,077,0| 26,486,0) 27,640,0) 11,483,0) 10,449,0) 38,411,0) 10,025,0 6.356,0 8,124,0| 7,624,0| 17,707,0 

All other liabilities.............- 29,260,0 74,0 ,158,0} 1,551,0| 2,634,0) 1,073,0| 2,552,0| 3,719,0 ,338,0| 1,506,0 75,0| 2,106.0} 1,874,0 
Total liabilities...........- .-.|5,338,638 ,0|362,299,0/1,703,816,0|446,527,0/522,037,0' 192,738 ,0 193,939,0|899,265,0)181,695,0|128,541,0/177,234,0/113,351,0/417,196,0 

Memoranda, 

Reserve ratio (per cent)_....-.-- 70.9 73.6 69.7 67.9 67.6 65.5 73.9 83.7 72.7 69.5 62.9 62.5 58.2 

Contingent Mability on bills pur: 
chased for foreign plane. 335,425,0! 25,566,0! 108,695,0! 34,649,0! 33,976,01 13,456,0| 12,446,0! 45,077,0! 11,774,0! 7,401,0! 9,755,0! 9,419,01 23,211,0 

FEDERAL RESERVE NOTE STATEMENT. 

Federal Reserve Agent at— Tol. Boston. | New York.| Phtla. (|Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.| Mtnneap.|Kan.Citty.| Dallas. |SanFram . 
acre Ltvhers (00) Omtted. $ $ 5 $ $ $ $ $ $ ee $ $ 
issued to F.R. Bk. . F.R. sen 2,738 ,959,0'193,799,0| 612,624,0/268,670,0/314,506,0/106,007,0;133,890,0/596,305,0| 96,074,0) 69,720,0) 92,175,0) 43,665,0/261,524,0 
tield by Federal Reserve Bank 242,684,0} 20,924,0 49,272,0| 14,011,0| 17,560,0; 9,529,0; 15,977,0| 52,008,0; 4,962,0) 1,513,0) 10,909,0) 5,559 o) 40,460,0 
actual circulation........-. 2,546,275,0|172,875,0| 563,352,0\254,659,0'296,946,0} 96,478,0,117,913,0|544,297,0) 91,112,0) 68,207,0) 81,266,0 38,106,0) 221,064,0 

 Materal held by Agt. as security " 

for notes issued to bank: 
Gold and gold anes. ---| 854,067,0) 47,010,0, 393,217,0| 65,400,0| 67,970,0! 11,570,0) 12,775,0'124,920,0} 15,520,0! 13,145,0) 9,280,0! 12,260,0) 81,000,0 
Gold fund—F. R. Board 1,334,580,0/112,617,0; 100,000,0'125,900,0/163,000,0| 61,600,0; 88,000,0'430,000,0; 61,600,0) 47,300,0) 54,800,0 21;000,0, 68,763 ,0 
PEE Dv ciccunnesnaance 661,043,0) 37,579,0 148 ,373,0) 77,591,0| 84,689,0; 33,674,0 33,664,0) 50,500,0} 18,990,0 9,498 ,0) 33,117,0} 11,183 10) 122, 185,0 

Total collateral.........-.-- 2,849,690,0!197,206,0 641,590,0 268,891,0 315,659 ,01106,844,0 134,439,0'605,420,0 96,110,0) 69,943,0! 97,197,0! 44,443 0 271, 948,0 














Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks from which weekly returns are ‘obtained. 


These figures are always a week 


behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 


ment of Dec. 14 1917, published in the ‘““Chronicle’’ of Dec. 29 1917, page 2523. 
the figures for the latest week appears in our department of ‘Current Bvents and Discussions, 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginaing with the statement of Jan 9 (%2y, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with eadorsement, and include 
all rea! estate mortgages aad imortzage loins naid by the bank. Previously avceptances of othet Danks aad Dilis sold with endorsement were included with loans, and some 


of the banks tnocluded mortgages ta tavestnents 


The comment of the Reserve Board upon 
”” on page 2426. immediately pre- 


Loans secured by U 3%. Goverament obligations are ao longer shown separately, only the total of loans on securities 


being givea Furthermore, borrowing a: tne Federal Reserve is not any more subdivided to show tie amount secured by U 3 onilgations and those secured by commercia} 
paper, only a lump total being given. Tne aumper of reporting baaks is n0wW ornltted ia its place the number of cities included (then 101), was for a time given, but begin- 


ning Oct. 9 1929 even this has been 


omitted 


onJan. 2 1929. which had then recently merged with » non-member bank. The figures are now gives ta found millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 23 1932 (In millions of dollars). 


Cne figures have also been revised to exclude 4a bank !n the 3an Francisco district with loans and tnvestments of $135,009.006 
























































Federal Reserve Dtstrict— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | 8t. Louts.| Mtnneap.|Kan.Ctty.| Dalias. |San Fran. 
$ $ $ $ $ 3 3 & 3 $ $ 3 $ 

Loans and investments—total...... 19,403 1,271 7,577 1,153 1,976 610 525 2,599 580 342 567 417 1,786 
BENE . wnvcwutdcncocccencee 12,254 841 4,728 699 1,226 369 345 1,840 368 205 302 265 1,066 
Ce ONS... .cnenndsuccmnomees 5,337 325 2,300 355 557 150 107 877 149 60 87 77 293 
All other........-. RAPER Se aiaiea 6,917 516 2,428 344 669 219 238 963 219 145 215 188 773 
Investmentse—total...........-..- 7,149 430 2,849 454 750 241 180 759 212 137 265 152 720 
U. 8. Government securities...... 3,951 223 1,747 182 402 120 95 411 92 61 138 91 389 
Other securities_........- ann anee 3,198 207 1,102 272 348 121 85 348 120 76 127 61 331 
Reserve with F. R. Bank.......... 1,446 84 708 69 107 33 27 201 39 21 43 29 85 
Cash in vault............ sie iiiana seul 210 15 53 13 27 14 10 32) 6 5 12 6 17 
Net demand hs ccpeamcen naoumiidadien 10,843 695 5,131 622 840 286 236 1,376 313 174 358 242 570 
CIEE. 6. nc ccuscooccendccuc 5,675 419 1,202} 265 831 223 198 990 207 149 184 129 878 
Govermmens IR ow nie mnmnese Jee 485 39 225 41 33 23 30 31 6 5 6 19 27 
Due from banks. .....- eseneeed aoe 917 63 104 60 64 54 53 177 41 44 88 71 98 
a ama a 2,376 lil 940 135 182 79 78 348 86 60 128 81 148 
ahd from F. R. Bank..._..- 334 rj 47 29 80 14 14 20 + 1 15 1 102 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business March 30 1932, in 
comparison with the previous week and the corresponding | date last year: 





Geld with Federal Reserve 
Gold redemp. fund with U.8 
ie a | F.R 


Gold settlement fund with F. R. Board. 


Gold and gold ctfs. held by bank 


Other bills discounted... 


Total bilis discounted _.... aiken 


Bilis bought in open market 
TY. 8. Government securities: 
Bonds 


Tota! 0 8. Government securities... 
Other securities (see note) .......-...-. 
Poreign loans on gold......-.. one 


Total bills an? securities (tee note). - 


er ee te ed 


i ee ed 


Secured by U.8. Gove. obligations- 















































Mar. 30 1932. Mar. 23 1932. Apr. 1 1931. Mar.30 1932. Mar. 23 1932. Apr. 1 1931. 
$ $ $ Resources (Concluded) — 3 $ $ 
a 493,217,000 493,217,000 351,919,000 | Due from foreign banks (see note)....-.- 2,362,000 2,347,000 232,000 
i 9,855,000 10,255,000 13,300,000 | Federal Reserve notes of other banks... 4,639,000 2,794,000 4,039,000 
Uncoliected items 89,114,000 95,859,000 151,429,000 
- notes 503,072,000 503,472,000 365,219,000 | Bank | i NG TSE SES 14,817,000 14,817,000 15,240,000 
144,265,000 112,622,000 132,657,000 | All other resources.............------ 14,034,000 13,545,000 4,826,000 
natu th 324,589,000 318,903,000 569,158,000 
EE LE a 1,703,816,000 1,642,315,000 1,617,349,000 
avast 971,926,000 934,997,000 1,067,034,000 SSS ESSE Oo 
a leat 56,393,000 55,320,000 58,231,000 
éssawe 1,028,319,000 990,317,000 1,125,265,000 | TAadttites— 
iam 21,094,000 20,285,000 20,883,000 | Fed. Reserve notes tn actual circulation. 563,352,000 561,373,000 278,261,000 
Deposits—Member bank reserve ace’t.. 849,988,000 821,864,000 1,023,881,000 
95,187,000 88,987,000 17,153,000 | IO ea oe Ea 25,110,000 12,687,000 9,617,000 
ore-e 42,991,000 43,869,000 19,034,000 Foreign bank (see noise) _......------ 22,175,000 1,799,000 1,699,000 
Other deposits............ Sas 14,474,000 8,949,000 10,124,000 
----- 138,178,000 132,856,000 36,187,000 
ee 21,079,000 20,703,000 76,535,000 ' ‘Total deposits._................---- 911,747,000 845,299,000 1,045,321,000 
} weferred availability items__....-.-.-- 85,292,000 92,065,000 143,805,000 
eres 109,414,000 109,414,000 22,523,000 | Custeal 5 GSE a YS ES eee 59,190,000 59,431,000 65,624,000 
or 39,158,000 38,992,000 13,263,000 | Surplus...............-..--.-------- yg tie My ty on eK or > +4 
0nce. eneatbteen  wabedicais ‘dacneioioe | All oe IN sks 158,000 ,070,0 763, 
aA 216,327,000 196,055,000 146,927,000 — 4 
et i ec cbbdnewece 1,703,816,000 1.642,315,000 1,617,349, 
364,899,000 344,461,000 182,713,000 wel coc tees Sa SS 
5,281,000 CREED sdtnowcdos Ratio of total reserves to deposit and 
OrGew 9 <acebecuse 8 séewsncece cocccesece ont: Reserve note Habilities ov 69.7% 70.4% 85.0% 
ntingent fiability on billie purchased 
529,437,000 502,351,000 295,435,000 for foreign correspondenta_.......... 108,695,000 108,150,000 141, 732,008 





NOTE. —Begiaaiug with toe statemeut of Oct. 17 1925, two uew items were added fo order to show separately the amount of balances held abroad and amounts due to 


foreiga corrssy sudeuts 
Seourities 104 she osptiou 


la ad tition, the caption - ‘All other @araings assets." 
‘Total earain{s assets" to 


‘Tota! bills aad securities 


vtevivusly made ap of Federal latermediate Credit Baak debeutures was chauged to ‘Other 
Tne laccer term way 4 looted as a more accurate deseriptiva of the total of the discount 


gcceptances and securities scyatred under tne orovisioas uf 4ection. 13 and L4 of the Paderal Reserve Act Walch it was stated are the only ‘tena tncluded therein 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 1 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2463. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
































STOCKS. | Sales | ‘Range for Week. | Range Since Jan. 1. 
Week Ended Apr. 1. | FA | 
| Week.| Lowest. | Highest. || Lowest. | Highest. 
Railroads—- Par. Shares. | $ eed share. | $ per share. \$ per = a per share. 
Chic & East Iil_.__- 100) 300 Mar 29) Mar 29]) 1 nD) 1% Jan 
Preferred ....... 100. 300, 136 Mar29| 2 Mar26) 1% Jani 2 Feb 
Colo & Sou ist pf___100 400 12 Mar26 14 Mar 26 Mar 14 Mar 
2d preferred -_-_-- 100 100 10 Mar26\10 Mar26| 5 Mar, 10 Mar 
Hud & Manh pref__100. 100 4334 Apr 1) 4334 Apr 1) 43% Apr 48 Jan 
Ill Cent preferred -_-_ 100) 300° 20 Mar 31) 20 Mar3l1) 20 Mar 26% Jan 
Lines___- 100 50, 2834 Mar 31| 3034 Mar28| 23 Jan 36 Jan 
Int Rys of Cent Am__* 140| 2 Mar 30 2 Mar30| 2 Mar, 3 Jan 
Manhat Elev guar_-_100 120| 3834 Apr 1 4014 Mar 28) 26 Jan 46% Mar 
Market St Ry pref__100) 20) 2% Mar26; 2% Mar26) 1 Mar sie Jan 
i SS 100 20 1% Mar26| 5% Mar3i1) 1% Ee Mar 
M Sst P &SSM pfd_100 100) 2% Mar28| 2% Mar28s) 2 Jan 
Nash Chat & St L_.100 100; 15 Mar28s) 1644 Mar 30} 15 Feb avi Jan 
Northern Central_-_50; 10} 68 Mar30\ 68 Mar 30) 68 Jan 69% Mar 
Pacific Coast 2d pf_100) 30, 134 Mar 28; 234 Mar28) 134 Mar, 2% Feb 
Phila Rap Tran pref_50 20' 8% Mar 31) 83 Mar3l1) 83 Mar 19% Jan 
St Louis S’west rcts_-_) 200| 7144 Mar26| 74 Mar26| 74% M 744 Mar 
Preferred rcts__..-- 200,11 Mar mn 114% Mar 30, 1 Mar 1134 Mar 
Indus. & Miscell.— 
Affiliated Products__.*| 3,400 11 Apr 1) 134% Mar30} 11 Apr; 1644 Mar 
Amalgam Leather_...*) 1,000 3% Mar 29) 34 Mar 29 % Mar; 3% Mar 
Preferred ....... 100) 200 6 Mar3l1; 7 Mar26| 6 Mar, 10 Mar 
American News___-__- * 210 28 Apr 1) 29 Mar28) 28 Apr 33 Jan 
Amer Radiator & Stand | | | “4 
Sanitary pref_-_--_100) 150100 Apr 1109 Mar28)100 Jan 120 Jan 
Anchor Cap Corp pf_- 40 70%, Apr 1) 72% Mar 30) 70 eb) 74 Mar 
Art Metal Construc_ 10 200° 5% Mar 26) 5% Mar 26! 5 Mar| 7% Feb 
Assoc Dry Gds 2d pf 100) 100; 3 Mar 28; 35 Mar28) 35 Mar 35 Mar 
Barnet Leather______ * 100, %Mar31| %Mar3l1i %% Mar *%*% Jan 
Bigelow-Sanford Carp *! 10013 Apr 1/13 Apr 1) 13 Apr 13% Mar 
Blumenthal & Co pf 100 80 50 Mar30 55 Mar30) 50 Mar 65 Jan 
Budd (E G) pref___100) 250 10 Mar26; 10% Mar 26), 10 Jan’ 14 Jan 
Burns Bros cl A v t c__* 500; 1 Mar 28) Mar 28| 1 Jan} 1% Jan 
ee ee ae *) 100) 4 Mar 28) % Mar 28) % Feb 1% Jan 
Preferred _...... 100) 20| 7 Mar3l1| 7 Mar3l1) 5% Mar 30 Jan 
eet Mes atten * 200 1% Apr 1\ 1% Apr 1| 1% Apr 2% Feb 
Columbia Pict v t c__* 700, 634 Mar29| 7 Mar 26 6% Mar 7% Mar 
Com Credit pref (7) -25, 30,17 Apr 1) 17 Apr 17" Feb 214% Mar 
Consol Cigar pf (7). 100) 60 65 Mar 31) 68 Mar 26] 59 Jan| 72 Feb 
Consolidated Oil_-_--- | 4,800 5% Apr 1 64 Apr 1) 5% Apr 6% Apr 
Preferred 22... .....} 200, 92 Apr 1| 92 Apr ij 92 Apr 92 Apr 
Comm Invest Trust— | | | 
Warrants stmpd____| 500, %Apr 1) &Apr 1| % Apr 1% Feb 
Crown Cork & 8 pf__*' 100; 204 Mar 31) 204 Mar 31) 20%, Feb) 24 Jan 
Cushm Sons pf(7%) 100) 80 84 Apr 1| 85 Mar29)| 70% Jan 90 Mar 
Dresser Mfg class A_.*; 1,200 1744 Mar 28) 1834 Apr 1) 1744 Mar, 23 Feb 
Coe B55. 5... * 00 8 Mar26 9 Mar3i1) 8 Mar 12% Jan 
Eng Pub Ser pf (6)___*/ 100) 59% Mar 31| 5934 Mar 31) 4234 Jan| 613, Mar 
Fairbanks Co pf ctfs__ 20| 344 Mar31| 34 Mar3l) % Mar 
Fed Min & Smelt_ _-100! 100; 22 Mar 26) 22 Mar 26) Mar 
Food Machinery-_-___- * 100| 644 Mar30| 6% Mar30 Feb 
Gen Cigar pref_____ 100) 130, 91 Mar 26) 9234 Mar 30) Feb 
Gen Steel Cast’gs pf_*! 220; 8 Mar28 9 Mar30) Jan 
Greene Can Copp_-_1 110,12 Mar 30, 134 Mar 30, Jan 
Inter Dept St pref_1 10\ 40 Mar31\ 40 Mar31! Jan 
Kresge Dept Stores___*; 10; 244 Mar29| 24 Mar29 Mar 
Kresge (S 8) Co pf_100) 15010544 Mar28106 Mar28 Mar 
McLellan Sts pref_- 100) 10| 36 Mar28; 36 Mar28 Mar 
Mesta Machine______ 5, 200| 1144 Mar 28) 1244 Mar 31 Jan 
Nat Distil Prod pref _40) 100 26% Apr 1| 26% Apr 1 Feb 
Newport Industries__1 400| 24% Mar31| 2% Mar3l1 Mar 
N Y Shipbullding-__-*| 700, 333 Mar26| 3% Mar 29 Feb 
Preferred _._.... 100 10, 4934 Mar 31| 4934 Mar 31 Mar 
Norwalk T & R pf_100 10|}17 Mar28\17 Mar28s Feb 
Omnibus Corp pref_ 100; 100 6714 Mar 31| 6744 Mar 31 Mar 
TS eee 80) 3934 Apr 1; 40% Mar 30, Jan 
Panhandle P & R pf iso 20; 5 Mar 26 5 Mar 26! Jan 
Penn Coal & Coke___50 100; 2 Apr 1; 2 Apr 1 Apr 
Pierce-Arrow Co pf_100) 400, 33. Mar31| 34 Mar30) 33 Mar Jan 
Pirelli Co of Italy____- 200 31 Apr 1\31 Apr 1| 26% Jan 31% Mar 
Pitts Term Coal pf_100 70,10 Mar3i/10 Mar3lj 10 Mar 12% Mar 
Procter & Gam pfd_100| 160, 91 Mar28| 94 Mar31/ 91 Mar103 Jan 
Rhine Westph E & P_-- 100'11 Apr 1)/11 Apr 1] 11 Jan 13% Jan 
Scott Paper_..__..... * 130, 38 Mar 29) 40 Mar 26) 36 Jan 42 Feb 
Shell Trans & Trad__ £2 250, 12% Mar29| 12% Mar29) 8% Jan 15% Mar 
Sloss-Shef St & Ir pf 100 130 10 Mar 26) 12% Mar 30) 7% Mar 14 Jan 
The Fair pref______ 00 200 75 Mar 26 75 Mar 26) 75 Jan 85 Jan 
Underwood-Elliott- | } j 
Fisher pref_____- 100 10 98% Mar 31 oats Mar 31) 98144 Mari01 Mar 
United Amer Bosch-_-*| 300 5% Mar31) 5% Mar3l1) 5% Mar 6% Jan 
United Dyewood__ .100) 10 1% Mar30 1% Mar30) 1 Jan 1% Mar 
UnitedPieceDye pf_100) 100 85 Mar3l 85 Mar 31) 85 Mar 93% Jan 
U S Gypsum pref___100) 100104 Apr 1104 Apr 1/104 Apr 104 Apr 
Wells Fargo & Co____1| 30 44 Mar 3l 4% Mar 311 % Jan % Jan 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c. 











Int. int. 

Maturtty | Rate. | Bid. | askea. | Maturity. Rate. | Bia | Asked. 
Bept.15 1932 ._- She P 9917 gs 99a||A.ug 1 1932__._| 84 %| 1001493} 1001423 
Mar. 15 1933._.| 2 100 pS Ort. ‘1908... 34% %| 1001223) 1001433 
June 15 1932... 334 % 100%ss | 1001%s3||Feb. 1 1933.._.| 3% %| 100%%s2| 10023 
Sept. 15 1932.7.) 3% 1001133 1001445) Mar. 15 1932.--| 33% %| 1002%s3| 100253 
Dee 15 1932 _' 814%! 1001333] 1001433! 








Foreign Exchange.— 
To-day's (Friday's) actual rates for sterling exchange were 3.7714@ 


3.81% for checks and 3.77% @3.81'% for cables. Commer cial on banks, 
sight, 3. 7634 @3.80%; sixty’ days, 3.75@3.77 4%: ninety days, 3. 744@ 
3.76%4; and documents for peyen. 3.75% @3.77%. Cotton for pay- 
ment, 3.774%, and grain, 3.77% 


To-day’s (Friday’ s) actual rates for Paris bankers’ francs were 3.93 9-16@ 
3.94 3-16 for short. Amsterdam bankers’ guilders were 40.41% @40.43. 

Exchange for Paris on London, 96.37; week's range, 96.37 francs high 
and 95.56 francs low. 

The week's range for exchange rates follows: 





Sterling, Actual Checks. Cables. 
High for oh ERAN ae ge Ac 3.83 % 3.83 34 
NS no i bck wine's Rib o wie Oeste a 3.2 71i% 3.72 

Paris Bankers’ Francs— 
ec hercibemamanne, a 3.94 u- 16 3.9434 
ER Se Te 3.925 3.9244 

Germany Bankers’ Marks— 
ee ee, oe, adh cataodan = 23.83 23.87 
NES EE ES eS ee 23.74 23.76 

Amsterdam Bankers’ Guilders— 
ie a I er a eo es 40.43 40.46 
PE {yD =e ee re eee 40.32 40.35 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































Daily Record of U. S. Bond Prices.|Mar.26|Mar.28|Mar.29|Mar.30}Mar.31|Apr. 1 
First Liberty Loan High| 100 992%} 993lzq] 100239 | 10073q | 100233 
345% ate of 1932-47..{Low.| 99263} 992333! 992833} 992%) 100 100 
(First 3}4s)....----- Close} 992%} 992%=2} 993232} 100132 | 1002s_ | 100232 
Taal sales in $1,000 ger 558 612 181 26 
Converted 4% bonds of(High ee SL ee Oe 
1932-47 (First 4s)....; Low. ----] 991639 wand 
Close} -....| 994633 wma 
Total sales in $1,000 untits_-- epee 1 vee 
Converted 4%% bonds{High| 100832 | 10033, | 100333 
of 1932-47 (First 414s){Low-_| 100%32 | 992833} 100 
Close} 100532 | 100 100 
Total sales tn $1,000 untts_-__ 32 740 22 
Second converted 4% % (High aR: dented dkezs 
bonds of 1932-47 (First) { Low. eee imal wate e's niu actu 
(Second 434s) -.------ Close} -.-- sian de tone 5 a esa See 
‘otal aales in $1,000 untis_-. ie weds din + P aide nose 
fourth Liberty Loan High] 1002539} 1001é32} 1001%%9' 1002239} 1002632 1002435 
4% % bonds of 1933-38-_-.{Low.}| 1001232; 100 100432 | 1001539} 1002033) 1002% 
(Fourth 4{s).....--- Close} 1001232} 100632. | 1008sq | 1001939] 1002239] 1002332 
Total sales in $1,000 units_ _- 481} 1,284; 1,416 381 535 369 
Treasury Highj| 102%13_} 1022639 102243! 103432 | 103433 | 103239 
444s, 1947-52__......-- Low.| 1022039} 1021432! 1022239] 1022432) 103 1022139 
Close! 1022032} 1022632} 1022432) 1022832; 103 103 
Total sales in $1,000 untis--. 131 481 11 61 132 31 
High} 10083 992239} 992232} 1001239) 1001232) 1001339 
4s, 1944-1954. ___....-- Low.| 992% 29532 991630} 992633} 100132 | 100%: 
Close} 992233} 991%} 992933) 100 100632 | 1001133 
Total sales tn $1,000 untts___ 396 659 91 133 190 104 
High| 972233} 978s 97 432 972239' 971539] 971639 
334s, 1946-1956_.....-. Low.| 97632 962233] 962%! 97199} 97932 971% 
Close} 97632} 967832} 97 971633] 97%2 971639 
Total sales tn $1,000 untts--- 204 505 6 471 74 57 
High} 941%9) 94 941239} 942439} 942639} 942059 
3%8, 1943-1947__...__- Low.| 94439 93243q' 94 941639! Q4183qi 941639 
Close} 94432 94 94732 Q41639) 942339} 941659 
Totai sales in $1,000 units__ - 54 39 85 149 62 5 
High} 892833} 8&9 882233} 8933 89839 891639 
88, 1951-1956. ...-.-.-- Low.| 891% 388822 881432; 881639) 89 8850gq 
Close! 891%! 881232} 881432} 882632) 89133 893e9 
Total saes in $1,000 units___ 67 402 128 130 51 38 
High) 942823} 941233) 942839! 95532] 95232] 95433 
8348, 1940-1943. .-....- Low_| 942433} 94832 | 941%] 942833) 95 95 
Close} 942432) 941232) 942432) 95532 95 954s2 
Total sales in $1,000 untts.__ 173 149 40 25 11 30 
High} 957s2 941632) 942039) 95229 95 94303 
3%s, 1941-43_...-.-.-. Low.| 941732} 94432 | 941439) 941839) 942739] 942439 
Close} 941832} 94432 | 942%3_i 943039) 943039) 943059 
Total sales in $1,000 untts.__ 150 107 168 96 1 244 
High| 92422 911533} 901532) 91%39 92 839} 918s 
3s, 1946-1949. ___.__- Low_| 912%3| 90 90722 | 901332} 902739} 902839 
Close} 912%2| 9062] 90232) 902%! G153o] 91839 
Total sales in $1,000 units _ - 16 169 437 357! 162 14 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
OI 46... oda wnccccanedntiadbeapeuagechsdeqeodqusebeue> apie 992639 to 9926g9 
Be A OE cn cun omduncadsdinstbenanésebodenessenseththiy andue 992539 to 100289 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2464. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2492. 








CURRENT NOTICES. 


—To facilitate the handling of business for its clients in Holland and in 
neighboring countries, H. Hentz & Co., members of the New York Stock 
Exchange, have opened an office in Amsterdam. The new unit, located at 
499 Heerengracht, will be operated in addition to units already established 
in Paris and Berlin. In addition to its membership on the New York Stock 
Exchange, H. Hentz & Co. are members of 17 other exchanges and associate 
members of another. The firm’s domestic offices are located at 60 Beaver 
St., New York, and in Boston, Detroit and Dallas. 

—wWallace Securities Co. has been formed with offices at 63 Wall St., 
New York, for the transaction of a general investment business. The 
officers are W. W. Kellett, President and Treasurer; R. G. Kellett, Vice- 
President and Secretary; W. T. Hocart, Vice-President; H. P. Gale, assist- 
ant to the President and W. F. Palmer, assistant Secretary and Assistant 
Treasurer. 

—Robert E. McConnell has become a special partner in the firm of 
White, Weld & Co. Mr. McConnell is a director of a number of corporations 
and he is President and Manager of Mayflower Associates, an investment 
company. Prior to the organization of the Stock Exchange firm of Foster, 
McConnell & Co. in 1923, from which he retired as general partner on Jan. 1 
last, Mr. McConnell was active in mining and engineering. 

—Announcement is made to-day of the formation of Kennedy, Free & 
Co., with offices at 39 Broadway, New York City. The partners of the 
firm are, Malcolm E. Kennedy, Frederick L. Free and Thomas 8. Miceli, 
the latter being a special partner. Mr. Kennedy was formerly head of 
M. E. Kennedy & Co., which has been dissolved by mutual consent. 

—MeMillan, Rapp & Co., 1420 Walnut St., Philadelphia, announce the 
election as Vice-Presidents of Clifford A. Watson and David A. Storer. 
Mr. Watson was one of the founders of the firm at the time of its inception 
under the name of Holman, Watson & Rapp. Mr. Storer has been in the 
investment and banking business for more than 20 years. 

—Silas H. Strawn, President of the Chamber of Commerce of the United 
States, will be the guest of honor and speaker at the next luncheon of the 
Bond Club of New York, to be held at the Bankers Club on Tuesday, 
April 12. 

—Raymond G. Coleman is now associated with Gould, Aldrich & Co. 
New York, in charge of the trading department with the exception of bank 
and insurance stocks which are under the supervision of 8. B. Briggs. 

—Dunne & Co., 40 Wall St., N. Y., have prepared a circular giving quota- 
tions on over 200 Florida municipal bonds and showing revenues and benefits 
to Florida counties from the new State gasoline tax law. 

—The New York Real Estate Securities Exchange has issued a booklet 
outlining its scope and method of operation, and the importance of main- 
taining a free and open market for real estate securities. 

—R. Sims Reeves, formerly with W. C. Simmons & Co., announces the 
opening of offices at 7 Hanover St., N. Y., to conduct a general brokerage 
business in unlisted stocks and bonds. 
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AR. | 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS POWs by annie 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday Ie eX CHANGE Ga San © Papeete ite soar To 
Mar. 26. Mar, 28. Mar. 29. Mar, 30. Mar.31. Apr. 1. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads 3 per share | $ per share ||$ per share|$ per share 
69 711g| 68% 69%) 69 70%; 69 71%} 63 71%| 62 464%) 23,200) Ateh Topeke & Santa Fe.-100 62 Apr 1| 94 Jani4 794 
79 79 77 7912) *75 79 *75 7812] 75 75 *7212 474 400 Pi ancnccanmmainn 75 Mar3l1; 86 Jani18j| 275 10814 Apr 
23 «24 23 4 =23 21 23 21 2212} 18 22 |#19 4 2014] 4,100) Atlantie Coast Line RR 100 18 Mar3l] 411g Jani4|} 25 Dec} 120 Jani} 
14 1453} 1353 1412] 14% 15 14% 1514) 13 1538] « 12% §135s| 26,400] Baltimore & Ohio_...._.- 100; 12% Jan 21%3 Jan 21 14 Dec} 87% Feb 
201g 2014] 20's 20's} 20 20 191g 2014] 181g 1812) « 18g} 2,700} Preferred.............. 100| 173g Apr 1) 411g Jani14 25 Dec] 80lg Feb 
*20l2 21 *20l2 21 *20!g 22 *2012 21 20 20 17 20 400| Bangor & Aroostook....... 50; 17 Apr 1] 241g Jani4 18 Dec Feb 
*71lg 72 7014 7112) 68 6914) *65 70 *65 70 *65 4470 110 eh mag ay ns a ee 100| 67ig Jan 7| 791g Jani15 80 Dec; 11313 Mar 
10 10 *9 12 *9 11 9 *6 410 500] Boston & Maine.......-. 100 7 Mar3l| 141g Jan 9 10 Dec} 66 Febj} 
* 912) 8 853i 8% 8%) *7i2 *714 9 *7\4 wd 1,600} Brooklyn & Sama Tr.No par| 71g Feb 8| 1014Mar 8 61g Oct} 13%3Ju 
"5212 58%) *52% *53 521g 5212] *521e 55 | *52le ¥55 Preferred_.......... 4614, Jan 7| 58 Mar 5 64%Jun 
4612| 4512 487%) 4712 48%) 4512 1g) 4314 467s) 242 454414] 49,700 Ste Sesh Teen v8 0 20 oar 301g Jan 5| 5014Mar 8 B3llg Oct] 69% | 
"72 7414| 7412 7412] 74 74 738 «673 711g 721g) *6612)],71 Preferred v t c....-- No par| 68 Jani13| 78%gMar 5 63 Dec) 9414 Febi[ 
1m lM) *1lg 1g lig Ilg 1 1 *1 lig lig Ilg 500} Brunswick Terahy See No par 1 Mari18 2 Jani5 1% Dec 91g Feb 
14 1412) 13% 14%) 14 14%) 14 1453] 141g 14%] 127%] 141g] 27,900| Canedian Pacific___.._.__. 10% Jan 2| 205gMar 5 10% Dec} 45%, Feb 
*62 72 *62 72 *60 72 *60 72 *60 72 . 2 a eo Caro Clinch & Ohio stpd..100} 70 Feb 6} 70 Feb 6 72 Dec| 102 Apr 
181g 1912] 18!g 19 185g 1912) 18% 19%) 18 19%; 1712 £1814) 50,492) Chesapeake & Ohio.......- 25| 17!sMari7| 311g Jan14 23%g Dec} 461g Feb 
3 3 2% 3 2% 2%) 27% 27% *2% 3 1,000} Chieago Great Western...100) 253 Apr 1 43, Jan 11 21g Dec 773 Feb 
91g 10 814 Qlgi 8% Olg 9 914 8 8% 71g 48 5,500| Preferred_...........__ 100} 712 Apr 1] 151g Jan 22 71g Dec} 271gJuly 
*2 214 21g) *2 214) *2 214) 2 2 2 #2 1,300| Chicago Milw St Paul & Pae_. 1% Jan 5) 314 Jani4 1lg Dec 87g Jan 
*3 34g 3 2% 3 3 3 2%, 27% 253 2%) 4,200 SEERA 253 Apr l 54 Jan 13 213 Dec 15%, Feb 
74 75g 71g 6% 74 7 74 64 Tig 6 4 612) 21,700 Cope & North Western. aoe 6 Jan 2) 1253 Jan15 5 Dec) 4513 Feb 
15 15 | *14 19%] *14 1934) #14 19%) #14 1 200|  Preferred.............. 14 Apr 1} 31 Jan22 131g Dec} 116 Mar 
*9l4 10 91g 914 le 94 91 Jig 9 5lg * 714] 4,500 Chicago Rock inl & Paciiia_ io 51g Apr 16%g Jan 22 7% Dec} 651g Jani} 
1414 1414] *1412 16 144 15 *14144 16 13 14 13 3 13 1,300 7% preferred.......... 13 Mar31| 271g Jan14 14 101 Mari} 
121g 12%! *121g 1312! *1212g 131g! 121g 1219! 12 124! 11 1% 900! 6% preferred.......... ae 11 Apr 1!) 241, Jani4 101g Dec! 90 Jani} 
*10 137%} 10% 10%) *8 1212) *8 13%) *8 134%) *8 13% 100} Colorado & Southern... .. 9% Jani1l| 17 Mar 5 7ig Dec} 48 Jan 
*8lg Ql) *8 91g) *8 914) *8 914) *8 914) *8 | a Consol RR of Cuba aa See 9 Mar21| 11lg Jan 2 10 Dec Feb 
71g 7212) 71 71 7012 71 1 *7014 70%) 69%, 70 65 68 1,600 Deewase & Hudson.....- 100} 65 Apr 1] 891g Feb13/} 64 Dec] 1574 Feb 
18 184; 17l2g 18 18 184) 18 18 17 18 1514 161g] 4,100} Delaware Lack & Western.-_ 1544 Apr 1} 28% Jan13 17% Dec] 102 Jan 
*4% «67 *5 7 *5lg 7 *5 7 4, 5 *373 5 | 200) Denv & Rio Gr West pref.100 4 Mari7 @ Jani15 31g Dec; 45% Feb 
74 = 74 7 7 7 7 *6% 712 61g 6% 6 oo a? 8 | SE See ee 1 54 Jan 5| 10 Jan22 5 39% Feb 
*812 10 *814 912] *8le 10 85g Bg 81g 85g) *8 Big First preferred_........ 7% Jan 2) 1313 Jan 28 6%, Dec} 451g Feb)! 
41 % *4 Sle] *4 8 s *4 8 |-.....| Seoond preferred__..._. 61g Jan 6 91g Jan 11 5 4013 Jani} 
1544 161g} 141g 151g] 14% 147%) 141g 16533! 13% 147, 121g 13%} 11,400 -l 121g Apr 1] 25 Janlé4 1553 Dec; 69% Feb 
ad 84; * 84) #2 814) *2ig 84) * RR is Reels Gulf Mobile & Northern... 7 Jani2 8 Jani4 3 2714 Feb 
*8 1219} *8 912} *8 *8 *8 ~ ae Pee Preferred........-.cccc-- 8 Jani13}) 141g Jan21 13 Dec| 75 Jan 
22 22's] 20 204] 18 £20 18% 1 18% 187%) 1914 1 3,900} Hudson & Manhattan....100/ 18 Mar29| 30% Jan18 2614 Dec} 441g Feb 
121g 1314] 121g 1314] 12% 137%) 1312 137% 121g 13%) 11%, 1219] 19,000) Illinois Central__.....___- 9ig Jan 4) 1814 Jan 22 91g Dec 89 Feb 
*8lp Qle} *8lzg Qlz 81g 8le) *8 812 81g 8lg] *8lg G1 RR Sec stock Lee 1413 Jan 28 7 Dec} 61 Jan 
Il =11%} «611% 1314] 12% 13! 1153} 84 10 7% 812) 16,400) Interboro Rapid Tran vtc_100} 51g Jan 4) 1453Mar 7 453 Dec| 34 Marji 
*7l2 ’ «771 8 8 #78 7% «67 *7 Kansas City ern....100 73g Mar 28} 134 Jan 22 673 Dec| 45 Feb 
*15 171g} *15 171g) *15 171g] *16 171g) *14 171g; *14 | nee Preferred... wccccccccce 17 Feb27| 23% Jan18 15 Dec} 64 Feb | 
10%g 10%} 10% 1014] *1014 11 *1044 1012) 10 1012 9% 101g! 2,100) Lehigh Valley............ Apr 18 Jan12 8 Dec} 61 Jan 
2012 2012 20%; 18 181g 19 18 18 17ig 1 ,100} Louisville & Nashville....100} 1712 Apr 1| 32% Jan14 201% Dec} 111 Feb 
1 17%} 17 1912] 18'g 1914) 15 18 12 1612} 11% 134) 31,400 guar 1 7 Jan 5 8 673 Dec} 39 Feb 
ad 17 *75, 1 * 7 *8 17 *8 17 8 8 00} Market St Ry pref..100 8 Jan 23 9 Jan26 51g Dec} 22 Febi} 
lg yj} Fig \ lg 4 *lg ly *1g ly | Pe Minneapolis & x Be Louis_..1 lg Jan 12 3g Mar 2 1g Dec % Jani 
*llg 3 *llg 3 *llg 3 1lg Il lig lg Ilg  1lg 300} Minn St Paul & 8 S Marie_ 100 lig Jan 7| 314 Jan16 1 Dec} 111g Feb 
4% 5 4ig 4%) *45g 514) 453 453) 43 5 4 414] 2,800) Mo-Kan-Texas RR....Wo par Apr 1 Jan 22 3% Dec] 26% Janil 
13% 1419] 12% 13 13 131g} 12% 13 *1llg 121g} Illg 1112} 1,500 101g Dec} 85 Jan 
61g 6% 6 61g 61g 614 6 6 4 6 4 4%} 13,000 653 Deo} 42% Feb 
14 145g} 13% 14%) 13% 1453) 137%, 143! 9% 14 814 1053] 29,900 12 Dec} 107 
*lg = Bgl Hg ag] lg gl gg! Hg kg Ig 4 500 Ig Oct 1g Jani/ 
2614 2712] 261g 2714] 271g 28 271g 2814; 2514 28%] 25 2612] 92,500 247, Dec; 1321, 
% 6| 4 5& | 4% 4% 4% 5 | 45% 6 1 41s 4% 700 21g Deol 88 Feb] 
612 Gig] *6le 72] 612 612} 653 653! 653 7 61g  6le 800 5 Decj 94 Mar 
106 106 | 106 106 | 10612 10612|*107 110 10614 107 105 105%, 440| N Y & Hariem............ 2101 Dec; 227 
19% 2114; 1914 2012) 2014 2114] 2053 21% 191g 2112] 1814 19%) 23,000) NY N H& Hartford...... 17 Dec} 94% { 
40 44 39% 4012} 40 42%) 43 43 43 43 4114 4114] 2,200| Preferred................. 52 Dec] 11953 Febif 
7g (74 7 7% 71g 78g 73g 7% 7 73, 6%, 7 2,900 6% Oct 13%J 
“3g 7g) gg #3, % *% = 7g) 8g | ed. | | LJ es lg Deo 2 
*1 2 %1 2 lig Llgi *1 2 *1 2 1 1 300] Norfolk Southern........ 1 1 Mar 22 2ig Jan 14 % Deo 8, Janif 
110% 110%) 106 10712] 107% 108 10812 110 10914 11312] 104% 10812) 3,400| Norfolk & Western....... 104% Apr 1] 135 Feb17/| 10553 Dec} 217 | 
76 78 76 77%| 76 76 *76 7%, 76 76 medncmtit " iaeuthel 380 DL. cihacocconnees 100} 671g Jan 2} 78 Jan22 651g Dec} 93 | 
14% 15%) 141g 14%) 14% 15 14% 15 | 14 15 101g 14 23,300) Northern Pacifie.........100} 1012 Apr 1] 2314 Jan 22 141g Deo 607%, Jani} 
3% 624 *8, «24 *3g 4%) =] 4% *)] 2%) *1 RS Pacific Coast..... eooneme 100) 1 Mari7 11g Feb 18 1uJune 7 s™ 
1512 16 15% 157%) 15% 1614; 16 16% 15lg 1614] 151g 15%) 29,700] Pennsy!vania__.........-_ 151g Mar31| 23% Jan 21 1614 Dec] 64 Febi} 
*1 4%) *1lg 4%) *1ig 2ig) *1lg ly *38, 43% i Gal coanas Peoria & Eastern ....... lig Jan 4 3 Janil4 1lg Dec 91g Jan | 
*7lg Qle| *7 10 *7 10 *7 10 *7 10 *7 | i Beaeere: Pere Marquette.......... 1 61g Jan 2} 13 Janil4 4 Dec! 85 Feb 
105g 10%| *10%3 13 953 10%) 10 10 10 10 *9l, 10 « 330 Prior preferred........ 100 81g Jan 4; 19 Janilé 81g Dec] 92% DIF 
85g 85g 85g «85g 85g 85g! —*7 10 8 8 %7 10 ,130 Preterred. 6 Jan 5| 17% Janl4 5g Dec| 80 Janii 
*9% 11 *9 11 *9 11 *9 11 *9 11 *9 i ae Pittsburgh & West Virginia 100} 160 Jan 7} 15 Janiil 1l Dec} 86 Jan 
231g 2312) 23 23 22 22 24 24 23 (24 *22 26 3 OE Ts conc eoncnccacnest 22 Mar29; 42 Janl4 30 BC O71, Febi} 
*23 30 | *23 30 *23 30 | *23 30 21 8 23 *22 28 300 lst preferred............6 21 Mar3l| 33 Jan29 28 46 Jan 
28 | *23 25 | *23 25 *23 25 *23 25 *23 See 2o3 50 Se ncaa catunl : 25 7| 30 Jan22 27% C 47 Janii 
34 «= 3lg} 3lg B14] = 31g) 34] = Big Big] «= Big, Big] SB 31g] 2,800) St Louis-San Franeiseo_..100 3 Jan 4} 65: Janlé4 3 bo] 62% Jan} 
4lg 453 44 4% 43g «4% 4l2 4ig 4% 4 2, lst preferred........... A 0% Jan 22 alg | 6|6760=CC Ja 
7 bs 7% *6le 7g 61 61g} *5l2 6le St Louis Southwestern... . 100 61g Mar31} 111g Jan 26 444 Dec} 831g Janif 
“12, 15 | *11) 14 | *11_ 1212) *11%g 1219) *1012 1112} *912 1019) _____- a gi cal aS 13 Maril7| 201g Jan 26 6% Dec| 60 1 
3g 3g 4 *14 1g 4 14] 1,400] Seaboard Air Line_....No Jan 2 7, Jan 28 lg Dec 1% Jan 
#1 “ig = %| gta] tg gl tg ag] ag 200|  Preferred.......-----.- 4 Jan 4| 7% Feb 2 lg Dec} 21g Jani} 
2014 2214] 19%, 20%) 1914 20% 195g 20%) 184 17 1814; 39,100} Southern Pacifie Co...... 17 Apr 1} 3753 Jan21 261g Deo| 1001g Feb 
7 7% «7 71g 7ig 733} 6% 7ig| 4,900) Southern Railway........ 6% Apr 1] 18 Janié4 6%, Dec| 65% Feb 
10° 10%] 10!g 10%) 1 10 10 10%] = 95g_s«O7g 2,100] Preferred_.........- Bi 95 Mar31} 201g Jan22/| 10 o} 683) Febih 
*18 30 | *18 *18 30 1/1%*15 30/]*15 304) *15 30 | .._.__| Texas & Pacific__.._. ----100; 20 Mar 8| 33 Feb 2]; 22 pc} 100 Jan 
“912 11 | 10!2 114] 10 10l2) 10% 11 91g 912} «Big Sg} 2.000 nda 8% Jan 7| 14 Mar 8 5g Apri 15% July 
“1 = Big) 1 Big] 12%. Bl 918g tg] 1% tg] - Twin City Rapid Transit_-100| 24 Jan 2} 4 Jan25 2 Decl 17% Feb 
*134 15 *14 15 14 14 1 14 14 14 *14 15 170| Preferred......... ecoce 12 Marl18| 241g Jan 26 111g Dec 2 Febil 
71lg 7312] 69 71l2] 71 72%! 72 7312] 68!4 731g] 67 6914] 14,700] Union Pacifie....-...---- 701g Deo| 205g Feb} 
*55 65 *55 65 *55 6412 61 BC 87 May 
214 2%) 214 25g) 2 24] #2 2g % Dee} 26 Jan 
3 25g 25g) 2 *2% = Bly 2% 11g Dec 51 Jan 
5lg 5 5 *5lg Bla] 478 5 Bo] 19% Febil 
*5lg Biel *5l4 8lel *5lg Sle] *5lg 7 5lg 5 scl 20 abit 
*2 2%) *2 PAP 2 2 *1% = 21s 2 4 1% Dec 14% Feb 
*3% 4%) 3% 3%] *3lg 4%) 93 4 3ig 3g) «38 700 655 3 Dec] 81%: Febj} 
:. Industrial & 
%2 Zig} *2 2 2 2 1% 2 *15g/F 213 *1lg 17 900 3 Febi3 2 Dec| 14% Febii 
“644 6%) 64 7 | *6%4 7 *| «86 C7 64; 64) 6 6 800 O14 Jan 15 4% Dec} 52 Febif 
*18 247%| *1753 24%) *18 247%] 1812 24%] 18 .| 1818} 18 18 500 24 Jan13/| 18 Dec) 39 Augi} 
03 95 | 95 95 | *93 98 | *93 98 | #931 98 | #93 98 20 98 Mar 1/| 96 Dec) 1061gMay\} 
4ig 4ig) 4 4 4 44) 4 444) 41, 419] 37% 41g] 9,800| Adams Ex 5% Jan ll Big Dec] 2313 Feb 
*64 67 | *64 67 | *62% 67 | *64 67 64 64 | *64 67 10 70 Mar 3 501g Dec} 92 
27 27 2612 2612) 27 27 | *2612 27 2612 2612) 26%, 2612 900} Adams Millis 30%g Mar 8 221g Jan| 331, Aug 
114 11%) *11 = 12%) *11%¢ 121g) 11% 11%) #111 121g) *11%4 121g 200 13 Febil 10 Oct) 231g 
314 Big) 81g Ba] #3 34) 3 3 3 3 212 3 700 3lg Mar 7 2 Sept; 11% Mar 
52% 55 | Sli2 53 | 52l2 Sdle| 53l2 547%%| z50ls 53%) 4914 51 | 15,500] Air Reduction Inc..._ 621g Mar 8|| 4753 Dec] 109% 
*lip 1% 1% 1%) *1lg 1%) lip 1% llg Bile] *1llg 1% 200 2 Mar 3 lly Dec 10% Feb} 
14 14%] 14 = 15's} 15 1553] 1514 157%] 1473 15%] 14% 1514! 81,400] Alaska Juneau 1653 Jan 21 7 Jan) 20igJuneif 
3 38 | "2% 47%) *2% 47) *2% 47%) *273 4%! *27% 4%7| '200| A P W Paper Co 4 Marl5 2% Dec; 9 Aug 
1% 1% lig 15g Ilg 15g 1lg 15g llp 1% llg 15g) 7,900 Corp Big Jan 14 lig Dee| 12% Feb) 
3 *27% «=63l4] 21g 27%) 4253 38 273 3 *25, 2%) 1,100 % Jan 22 2 Dec| 50lg Febd/ 
Zig 25g} *2%g Bly 25g 25g) *2lg Bly] *2lg Bly 2lg Qi 700 61g Jan 22 1% Dec} 59 Feb)) 
*llp 3 "24 «63 *1% «63 "1% «63 *2 3 *2 he Peete. 64 Jan 15 1% Dec} 55% . 
Pee oe Made Oe Maeth ae Pewee -38-Peave 2B Monae 18-14... 13 Jan 7 10 Deo) 46% D i 
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* Bid and asked prices: no sale op this day. ¢ Ex-dividend and er-rights. ¢ 60% stock dividend paid. s Ex-dividend. » Ex-rights. | 
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ke" FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





































































































PER SHARE PER SHARE 
Sales STOCKS Range for Year 1932 Sor Previous 
for eT _— On baste of 100-share iots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the ° 
Mar.26. | Mar.28. | Mar.29. | Mar.30. | Mar.31. | Apr. 1. | Week. Lewest | Highest Lowest | Highest 
Share Miscell. .) Par share | $ per share ||$ per share|$ per share 
$ ver share | $ per share | $ per share | $ p= share | $ per share | $ per share s 2 * aA Ph bP of nd ‘uses Deol’ ism Feb 
76 | 73ig 75%) 75 77 | 75i2 78 | 74 78%] 71le 7512100,400| Alli % 
*111! « * -100] 108 Jan 4/ 119 Marilj| 100 Dec| 126 Apr 
117% 1174) 116 117 | 113% 115 |*111%4 116 |*112%4 116 |*111  115t2 500| Preferred__.........-- gf] 88, Marui te. Des am 

10% 1012] 10 10%) 9% 10 973 10 93% 10 9%, 1014] 9,900] Allis~-Chalmers Mfg....No par ou Mes 2. jon is “ 7 = 

7%, «= 8l4)  *7%, Bla] #78 Slo 734 73% 734-734 7lg 71g 300} Alpha Portland tNopar| 71, Deo 
*14 141g) 14 1414] 1312 13%] 1333 14 | 12% 1312] 1253 13%] 3,500] A cannes No par| 12 Jan 25 164 Mar § 114 Dee 3 en 

*5lg 612] *5l2 612 5lg Ss Ble 5%) 57g 512 B5g 5le Ble 800} Amer Agrie Chem (Del) No par Bie ~_ = i oi wt on Pep 

1 13%3| 13 131g] *12% 13 | 13 13 | 12% 13 | *12% 13 900| American Bank Note.....- 10| 1213 Fe ims Sania) 12 Dec oan Bee 
*4212 45 | *42l2 447%) *4212 43 | 4212 4219] *4233 45 | #423, 45 60: SPREE antincminanccd 50 i Jan Rs ae a is te >= 

% & Hy Sl Mg 86M Mg Ig -&) Fg 200} American Beet Sugar..No par a Feb 2 Dec im’ 

- eae. oa ag” ey en a ee 20| 7% UE conccsmmicina 00} 2 Maris} 3lg Jan12 ahi? Dee 17% an 
“ag os] eae, 8°] as, ae | Sag de | “da de | dst 6) ug) Ameeaeegen 9-6 mo) Hoe A | Jo geclal| it Be sata ae 
85 98 | °86 98 | 85 85 /°85 98 | 86 86] 85 85 | ° 30| Preferred.............. : 

6212 6414) 6153 62%] 6212 64 63 6 6014 6434] 60ig 6214]167,600| American Can...........- 25| 541g Jan S BR dy nd t,. aoe oe 
#123 12612/*123 12612/*123 12514|/*123 12514] 123 123 |*120 123 100] Preferred.............. 100} 117% Jan 2 onde a pee = 
- te 2 6 6% 614) 614 614) 612 673} 6 67s} 2,100] American Car& Fdy...Nopar| 6 Mar 3 oote Mar oS eC 
26 48626 26 2612} 26 2712} 26 28 =: = 257g 271g 450|  Preferred..........._.- 100 4 i je ~~ s pak se 
#331 34° gat 331 31° 32% 30% 311 30 sore 29 291 3 309 yr Chicle___-.-. Fi “4 pod 29 Jan 5 373gMar 8|| 30% Dec Mar 

2] « 2 ,o00} American Chicle...... 
oB° 10 5. 5. 5 5 5 5. *4 Sigh *4 5le 600! Amer Colortype Co....No par 6 Jan 22 6 fade ; ee poh gc 
9%] Dis 97%} 97% 101g) 9% 1012 10%} 912 10 | 18,900] Am Comm’l Alcohol...No par| 61, Jan29| 11 Mar 

#214 3. *2i5 3 *253 3 2% 433g) + *214 Ble} *214 Ble 600| Amer Encaustic Tiling.No par 2% Mar 30 oh jon is = Dec Mo 
#554 5%) *55g 57g! *55g 57g 57% «= 57g 5lg Bg 600| Amer European Seo’s..No par 51g Mar 2 g 2 pote: bn Dec are Fevll 

412 41g 453) 412 4%) 453 47 4144 43) 4 414) 11,300] Amer & For’n Power_..No par 4 Am i x aa 38 of Dec mn 
: ee ~ _™ *" .-- i< et ' sr . ip + = a ane 2d preferred......... N > a i iaee et i7l Jan14/} 10 Dec] 791g Feb 

81g lg 1g 2 ri 2 4 2 2 ,000| 2d preferred........ 

15 15 | *15 18 | *16% 1653} 17 17%] 181g 19 | 1519 18%/ 3.400 preferred_....... par| 15 Mar 26 a3 Jan 18} 18 Deo oo re 
4% «5 4%) *4% 5 | *4% 5 4%, 4%) 4% 4%) ‘|300 Hawaiian 8 8 Co.....-. 10 Jan 7 2 ee ae 

®llg 2le] *1lig 2 *lig 2 *llg 2lg} *1llg 2 i a oe ee Amer Hide & Leather..No par 153 - ie ee an 30 Apel 

1012 1012} 10 10 | *9lg 11%] *9ig 1133] 101g 1012} *10 101g 300| | Preferred. --.--.-.-..-- A Jan 5| 51%3Mar 9|| 387 Oct Mar 
4612 4653} 431g 46 | 4412 4514] 4514 4614] 4453 46 | 43% 4453} 5,500| Amer Home Products..No par 41% Jan o Some oo oe oe 
1853 19 | 18% 18%] 1812 18%! 19 19 | 18l2 19 | 1833 1838| 2'900 iii puget 1 Jen & teMe Ss : 

6% 866% 6 614 6 6lg 6's 614 614 55g 57g! 12,600} Amer Internat Corp...No par 5 as a pfy- he Dec itp Jan 

*14 3g \4 \4 #14 3g ba | 5g *14 3g #14 3g 600] Am L France&F: ._No par M i oe BS 5 

21g «= 2igi #2 31g] *21g 27%) *21g 25g] *2ig 27g] *2ig 27g 10| Preferred_............. 100 = ‘ Su Sania z Dec 
maeleciuaiaa@amadia & be wae ie ee ae a Mar 7|| 2919 Dec| 84% Mar 
*421 2 2 2 2 40 | 800) Preferred__.._.._....._- 

18° 18y! 18 18 18 18 | 18% 18%] 17% 1814} 17% 18 | 2,500| Amer Mach & Fdy new_No par 17's Jan 5 2214 Jan 14 16 Oct 43% 

“2% 3 | 82% 3 | 92% 3 | *2% 3 | 2% 3 | *2% 3 | _/___ Amer Mach & Metals._No par 3. jan? ou Mar K % 

3% 3% 3% 412) 353 37% 31g 35g 3lg 312] 31g 312] 2,000) Amer Metal Co Ltd_...No par un Mar ool ase wet a8 Deo = 
*121g 15 | *14l2 15 | 1412 1412] *141g 15 | 1453 15 | *1453 15 0) oS eeet_....-- pe lt tae ae he Bt Ele 
12% 1314! 1153 12%! 11% 1212! 11 11%| 8% 1012) 814 9121 37,1001] Am Power & Light...No par 84 Apr ; ry = ys 11%, Dec a 

v id Mar 3 an 

4514 454) 43 45 | 41 41lg) 3712 40 | 31 % 37 | 31% 3212] 2,400| Preferred__...... .--No per} 31 dé%s Deo 
351s 35%| 33 334) 32 33 1 33 | 28123311g) 264527 | 2,900) $5 Pretemet_. edad Ni ~— 26% Apr 1| 40% Jan 14 sibel EA 
wre mac) wrae mee] wee maee| weg maze] --ce oa Oe oe eae = ian’s Monarl  & Maraol ai le Jan & 211, Mar 

: 4 a 11 ts 11 ? th o's th a oat pent oo in pod “. Mar 7 é “ rep 1 tu Deo th Feb 

8 8 8 sf -=— 37 
934) 914 93%] 93 93%) 914 934) Sl, 953! Sig 853! 8,560 Rolling Mill....- 25) sie Jan ‘ : Mar 3 igs Bee 37% pA 
am al a en ek ee am 21m a 2 Jan13| 21, Jan21|| 15;Dec| 9 Febjf 

*2lg 4 21g 4 8 8 4 4 1% Febif 

si 19°! 187 3° 20°1o1s* 19°] erg" 1901 018° 160 18it sear 25| 325i Jan iall 290° Deel 4a” Jan 

#1873 19 | 18% 18%| *18 19 | *18 19 | *18 187%) *18 187% ies oe Ao oe 

1llg 1212] 10% 107%] 10% 1133] 1053 1133] 1012 1114] 101g 10% wai es i pe eae 

Sarin nis at#e sine Sait Sota 32, Mar 29/ 55. Feb19l| 45 Decl 102% Mar 

- Oct| 4214 Mar 
331g} 32'4 32%] 3212 3212] *3214 33 | 32% 3233] 32% 323% ae - at oo boy ll 28 110% | 

*9512 101%] *9512 103 | *9512 103 | *9512 103 | *95i2 103 | *9512 103 oo de 7 oe a Feb 
Ry eee pen lat nse Fatale Gate bores faewlwen 14 Feb 18} 1% Jan % Dec} 1113 
a a 6 a a a en a ee ee 5%, Jan 5| 84 Jan 21 5 Dec} 31% Feb 

s ee ae —_— 113 Feb 
70, 82 | *70 75 | *70 75 | *70 82 | 70 70/1 *70 80 69 Jan 5 80 Feb18 98 Dec om 
“Bale 22'—| 22° oer] satis 20g 20! 20% 2241 30% 20 20° Apr 1| 80% Jan13|| 341 Oct| 60 | 
221g 221g) 22 221g] *211g 22 | 20's 201g; 20% 22 | 20 % 20% ani ees SS ieee | 
i a 3% Fed 8| 6 Jan 7|| 81g Dec| 11's Feb} 

; t 121g Dec| 201% Feb 
111¥g 114%] 11014 112%] 111% 114%] 112% 11512| 109% 11614|21097% 112% 107% Jan H 187% Fob 18 1121, see PS 

76% 78 | 7412 7612} *76 78 | 78lg 78i2] 78 78 | 75le 76 ee oon ae oe = ison, oe 
7753 7912] 7614 77%| 7712 7914) 79 8012] 77 81ls| 77 79 ae 6 es by 
io" 195" Mo" gp] Mov Mor| ato? Moe] Mowe Ms 3Ny Sh oS ras] 13s ganda {9 Boel ioe Mad 
*10 20 | *1 2 
251g 27 | *22 24%| 22 247%| #22 24 | 2ilg 22 | 20%, 218 Ape z. aa Hl a. 1 rel 
#2814 2812} 28 2812] 271g 2753| 2814 2814] 2612 265s 25% 26% i a of o| ne Dec pred ed | 
*25 31 | *25 28 | *2512 2712] *25 2712] *22 25% 251g 26 -—* = a4 R prog ay "aaeel 
*6212 7212) *6212 7212) *6212 7212] *62l2 7212) *6212 70 65 65 Ble Maar 18 Feb 2s pes 11% Jan 

3% Ble] *3lg 4 Zig Big] *3!g 37%] 3lg 333) 3lg 338 1a eee el sotaae Til ise 40 duty 
“a "a *. = = ar = an a: -_ 1g Jan27|  & Jan 11 ait Dee if dani] 

#213 9 | *212 9 | *212 9 | *212 9 | *212 Qa] *2tg Om) ......| Preferred certificates...100| -.-...-- - 4 te ms Dec a 

i 19% Feb 23) 23° Jan i8|| 191s Deol bis Aug 
23° «23 «| #205 23 | 23 «23 | 19 23 | 919 221g 19° 22! eee atl ie denis on rity 

81s) 7g 75s) 6 7isl 6 Gle| 5% 6%) 5% 614 pond 3 pee 261, Mar 
sae an | aoe eel ae ee eet a ee — 2 13 Jan 5| 17!2Mar 2|| 18 Sept] 36 Feb 

14% 15 | 13% 141s] 13lg 1353] 13% 15 | 13% 14 | 131g 1312 es a ° A 

sola atu) a ee eae ee oe 9 Apr 1] 12 Feb16 8 May| 18 Feb 

10 10 *9%, 10 * 10 9%) *912 ¥ 9% 9 oie a Ma 20 Oct] 72 Jani 
3912 3912] 3912 3912] *37 3912] 3912 39. 394) 374 8714 , =; Mar % Deo| 41s Jani} 

1% 61%) «618% «= 13g} Ss 18g le 1% 1% 1 , i% 1\4 1M ig Jan 7 Fie Mas 10 lg Oct 3% Jan} 

» fs, HS. . ah, 10 ‘ ay pe: ‘as Jan 2} 144Mar 9 5ig Dec a Jan}} 

11 111g] 10% 1012] *91g 1012] 10 iy 4 2 sre 1 18 Dee 

oy oe on * 3 as o3 . * 3% Ate Bes. Paso ie one aane'é ; tue Oct 10% Feb 

*3lg «=5l4]) *3lg 54 8 4 4 : 4 A i Jan 

1% 1%) *1% 2 | 91% 2 1% 1% 1% 3 1%) Lie ie 4 an i] gi Jan15 it Bes son taee : 
oe Me OS ee OS Oe eS te 74 Mar 1| 9% Jan 3|| 8% Dec| 81. Feb 
ont 25 | 98. 10 | 97% 25 | 97% 85 | 07% 25 | S7% 25 9 *Mar30| 101g Jan22\| 10 Dec} 39 Janii 

*9le 12 912 Qe} Ole Ole} 9 9 | *9. 12 9 12 12g net] 188 Seearll is Deel Sets Sen 
" ‘ F 127g Mar 

14% 15%| 14% 15%) *14% 15%) 914% 1514] *14% 15 | 14% 14% or mee! Ste Deol sat vep 

11% 11%) 11% 111g] 11% 111g] 11 12 | 105% 11%] (1012 1112 12 rol detwer sii 18 Deol se” ree 
*18 18%] 172 18 | 16 17 | *16 1812| #16 1812} #1617 16 33, seit Jen aall 37% Decl s0% san 
71% 71%) 71lg 7112} 71% 71%) 71 71 | *71 72) *71, 72 RR 4 9] "Sit seb is i Dec| 18s Feblf 

Bit So%| 80% 82| Bike Stal 82% Seti 70° sol 5° 751 65 Apr 1| 161% Jan 14|| 8413 Oct| 2951s April 
Sits SEs} S0ls 84.) Site Stic] 83s Saint “te. @ lg Feb 19] Jani2|| 'sSept| 3% Mar 

aueaewtadiauar#teai.: 4 Apr 1| _% Jan 8 ta Deol aJuly 
aoa sawn @ atas s+ %Mar30| 2 Janii\|/ 1 Decl & | 
me sl ot kl at bel s* st] atti of 3 Zig Feb23| Big Jan 2|| 2 Dec| 61 Mar 
ee ae ee. a A eS 4% Jan 4| 81g Jan14|| 4% Dec| 27% Mar 

S ee oe ee oe ee oe ae eae aa 161g Jan 2| 281g Jan15|| 15  Deo| 10413 Marlf 

19 19 | 175% 1812} 17ig 17I2} 17% 174) 172! 17%) 17 2 17% 5 Marsil 90 Fep2sil 85 Decl 107) Pap 
Ss S18 81 Si 8, oe Se Se 1% Mar17| 2% Jan 4|| 1% Oct| 10 Janil 

3) 2 2 eS ee ee eS 4 Jan 4| 5% Jani4|| 4 Decl 1419 Feb 

414 412i 41g 4%) 41g 433) 414 412) 41g Aig on* ; °° 9 Mar29 Feb 1 14 Decl 33 Jan 
10s 105s} 10 10123 9 9] *% 91 *8 9, y P a] ct mae - 
e612 Bie Bie. 8 eee SS 23 Mar3i| 43lg Jani4|| 87 Oct] 81 Marif 
oe 86 | St Sd file 20 | 2s Bis 282 2 ee SS 78 Apr 1| 95 Jan18|| 90 Decl 111 Mar 
Se tee oe | eet sel Seen Seed cucuat | ent as 38'4 Mar 28| 44% Mar14|| 871, Oct| 62 Apr 
*39% 41 | 38% 39 | 391s 391s) 40!2 4012] *3812%41 | *38l2 4 aor 38 + A Be A 

Big Biz] Big Ble} *3lg Big] Ble Ala] Ala B Aig) 4 ea 59 Feb25| 62% Jan18|| 64% Dec ion 
“ts Se he 4 Me Se “SP “re ‘oe 7% Apr 1] 18% Jan 14|| 12% Oct] 25%3 Feb 

9% 1012} 953 97% 10 ee ae ee ee 181g Apr 1} 24% Feb19|| 19% Dec 
3Stp 19%] 19 10% 19% 19ts] 198% 20) 1 ise ize 151, Jan20| 24% Feb19|| 17% Dec 
16%, 18 16% 1712} 1712 18 1714 18%] 171g7 18% ae anit 44% Apr 1| 74. Jam 9|| 60 Decl 123% Mar 
40%, GOte] 48% 40 | 6ln 50 | 45% 46 | 45 48) Sie OOK Feb 8% Jani4|| 6 Dec| 29 
#714 78) + *714 Ae . 77 Ry = ive 74 os 4), i 14 Feb1s 4 Feb 15 15 Oa a1 
cz-- 16 |*---. 16 |*-.-. "2a" TT +55 Mar31} 61 Jan Dec 

60 eo 2 .. eo 31's & "$ $34 ‘3 Mari19| 22% Jan14|| #1512 Dec| 43 

1Btg 13g) 1Sig 138i] 12% isis] 16 = 1éig) 18% 1h CaaS 48 Fed 6| 514Mar 9|| 49 Oct] 066% Apr 
48 Sliz| 4914 4914) *48 4912) *48 = 4912] 48 4012 oe %s Mar 24 Pe H % Dec} 8 

- foe ae oe ~ 4 oo al a om SsMar17| 1% Jan 5|| 113 Deo 

%5g 25g %5g lo *3, Ql *5g Qle 5g 5g 34% Jan 5| 43l4Mar 9 351. Deo 

34 391g} 3714 395s) 371g 387%, 

3753 38%] 37 37%) 38 38%! 38% 391g . <S 7 8 7 Apr 1] 12%Mar 5|| 9 Deo 

91g 9%) 9's ms oe 9s oat i an le] #35 Aig eMar24| ligMar 9i/ 12 Deo 

* 3, * 2 4 

8% 9° at 9 91g 94) Og 94) 8 4) 8% 9 7% Feb | % Mar Dec 

* Bid and asked prices; no sales on this day. s Ex-dividend. » Ex-rights 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


































































































Sales STOCKS PER SHARE PER SHARE 
for NEW YORK STOCK On a tab hook lots Vear 1981 
Saturday Monday Tuesday | Wednesday| Thursday Friday the EXCHANGE 
Mar, 26. Mar. 28. Mar. 29. Mar. 30. Mar. 31. Apr. 1. | Week. Lowest Highest Lowest | Htghest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share | $ per share share} share 
#7% yi *7% «68 7% «67% «= *7%q—8 7% «= 7%4) = *78, Og 200) Briggs & Stratton... Noe par Mar 29} 101g Jan 14 9 "— Sept , ma 
*3g % ve *3g 5g *3g *3g . Fs -.----| Brockway Mot Truck..No par 3g Mar 11 Jan 23 33 Dec 5 Mar 
#212 3 *21e 3 *2ig 3 212 3 1% 2 1% 2 20 7 referred__........100) 212 Mar 30 5% Jan 9 21g Oct] 26 Feb 
8214 83 79 8012; 78% 79 7912 7912) 78 80 761g 77 2,200} Brooklyn Union Gas...Ne par; 721g Jan 5) 8912Mar 8 72%, Dec] 129%3M 
*34 8635 34 34 | *34 35 | *34 35 *34 35 | *34 35 100} Brown Shoe Co....... Opar| 33% Jan 8 Feb 15) 32% Jan} 45i2July 
21g «=2igi = 2ig =2igh = *2Ig =2i2i 2 21g *2 2123 2 2 1,000} Bruns-Balke-Collender._No par| 1% Feb 3) 3 Mar 2 2ig Dec| 15 Feb 
*3 4 "3% 64 *3% «64 3 37%|  *3% 84 3% = Bs 400} Bucyrus-Erie Co..........10 Mar 5 Jan 9 34 Dec] 20% Feb 
*6lg 714) *61g 714) *61g 712} *6lg Zizi *6lg 714 61g Gilg 100| Preferred............ iad 5lg Jan 5| 8igMar 7 4%, Dec| 3473 Feb 
70 70 | *60 75 *60 75 *70 fe rr veils 70 10 , 1 67 Mari4i 75 Feb 4 75 Decl 114 Apr 
1% 1% 15g 1% lle Ile llg_ Llg llg Ile iy 13g! 4,200) Budd (E G) Mfg-_.-.... No par 14 Apr 1 2% Jan 14 1lg Dec 553 Feb 
2% 82% 25g 25% 25g 2% 2 25g 21g «258 2 214; 3,300) Budd Wheel_......... 0 pari 2 Apr il 412 Jan 14 25, Dec 13. Feb 
25g 253 2% «22 214 214) *2lg 253 2 21g; *2 253} 1,000] Bulova } wane sesinieian No pa 2 Mar3i 3ig Jan 25 314 Dec 15% Jan 
5ig Sls) 5 51g} *5 653) *5 6%) *4% 612) 412 5 1.500} Bullard Co........... No 3% Jan 4) 75gMar 7 353 Dec| 23 Feb 
1012 1 10%g 1012} 1014 10%) 10 10% 9% 101g 9%, 97! 7,500) Burroughs Add ane oar 9%,Mar31; 13 Mar 7 10 Oct 3214 Feb 
175g 17%! 171g 17%) 1733 17%) 17% 17%) 417% #18 | *17%, 1712| 1,200) Bush Terminal_._....- Opar| 15% Jan 4; 21%Mar 9}! 15% Dec| 31 Feb 
61 61 58 58 56% 5614) *56 57 55 56 *52 55 110 ORs cicencmemed 100; 50 Feb 8) 65 Mar 9 49 Dec] 104 Jan 
*7544 90 | *80 90 | *80 90 | *80 90 | *81 90 80 81 30| Bush Term Bldgs pref_...100| 72 Jan29' 85 Jan 7 85 Dec} 113 Mar 
%% 8=— og | 4 6% % % 4 % % %) 1,100] Butte & Superior Mining...10 Sg Jan 8 %Mar 8 %&May 1% F 
% 1 % ©=6 g 7. 1 fe % 1 900! Butte Copper & Zinc.....-. 5 %Mar22| 1% Jan14 1 Dec 2% July 
4 4 *314 37%) 33 3% | 31g 31g) *31g 37) 31g 314] 1,100) Butterick Co.........Ne par| 31g Jan28| 453;Mar 7 3 Dec] 2053 
1314 141g] 13i2g 14 14 14%; 14 14%g| 1114 1412] I11lg 13 9,700) Byers & Co (A M)...-No pari 101g Jan 5| 19 Feb19 10%g Dec] 69% Feb 
%54 70 | *50% 60 5028 50 5014) *40 55 *40 55 50 ay aaa 100} 50 Jan26); 61 Mari19 Oct} 106% Feb 
91g 9i2) 9 912] *8% 912) *8% 912) *8% 953) 87% 87s! 1,100] California Packing....Novpar| 81g Jan 2} 11% Feb13 8 Dec Feb 
*14 1g *14 ¥ig *14 38 *14 ag *14 sien Callahan Zinc-Lead_...-.-- 10 4 Feb 9 1g Jan 15 1g Oct 1%g Mar 
Ss ‘iim’ chidi tbe ie! athe sesdl ain’ sdpal--crse. veneat' canna Calumet & Arizona Mining_ m4 Ceewtirt nel oan wgage Z21 Oct} 433g Mar 
2% = =2% 21g 2% 21g 212 2 2 2 2 21g 214] 2,600) Calumet & Hecla_.......-.- 2 Mar30 4 Jani3 3 Dec 11%, Feb 
*6 643, *6 612} *6 612} *6 6% 6 6 *§, 6 100| Campbell W & C Fdy..No ro 5%, Feb 16 7ig Jan 7 5% Dec 165g Mar 
12 124g} 11lg 12 11 1l'g} 11 ll'g} 10% 11 z10 101g} 5,100 ne See Ginger Ale = par| 10 Jan 5} 131g Jani4 10%g Dec| 45 June 
#1913 20 19'g 191g] 1912 1912) 191g 1912] *191g 1912, 191g 19! 500| Cannon Mills_......--. opar| 17 Jan 4| 20 Mar21 17 Jan 25 Mar 
5lg Bla} *5 6 *5 6 *5 6 *5 5lg)  *5 53g 100| Capital Adminis cl A._.No par 44 Feb 5 61g Feb 19 412 Dec 16 Feb 
#22 29 | *22 27 | *22 27 2212 23 | *2212 2412! *221e 2512 400| Preferred A_..........-.- 2212 Feb29| 27ig Jan15\| 24 Dec Feb 
321g 3353] 31% 34%) 3312 345g) 33% 35 323g 3512] 321g 33%4\145,400| Case (J I) Co___-...-.--- 100} 26's Feb10) 43% Jan 18 3314 Oct] 1311, Feb 
56 59%) *56 57 55 «56 55 56 *52 54 52 52 180 erred certificates....100) 491g Feb 8} 75 Jan12 53 Sept] 116 Mar 
95g 10 8 95g 8 87% 8% = =87% 81g 9 7% 812; 13,200] Caterpillar Tractor....No par 7% Apr 1j 15 Jan18s 1014 Dec} 62% Feb 
2 3%) *2 Big} *2 3l4 34 34] *2 Big) *2 314 Costas Doves Inc..Ne par lig Jan 7| 4 Febili 1g Dec 4 F 
*1512 19 | *18 18%) *1512 19 | *1512 18%) *1512 18%] *1512 18%! _.....] Preferred........-..--- 75g Jan12| 22% Feb11 53g Dec| 26 Mar 
*3%g «4 *3% «64 *3%, 4 Blg Ble 3%g «—-3%8]  *314 4% 400 Caaee ch Corp of Am__No par 3 Feb 26 5 Jani4 253 Dec} 16 Feb 
*2lg 3% 21g =212) *21g 3%] *21g 32g] *21g 33g) *2le 33g 100| Celotex Corp.......-- Oo par 2% Jan 6 3%g Jan 18 2ig Dec 14%, Mar 
“18 2 1 llgi *1lg 2% lg 1%} *1 214) *1 214 500|  Certificates........- Ne par 1 Feb 8| 214 Feb29 153 Dec| 13% Mar 
*6 7 *6 7 6 6 *3l2 6 *3lg 6 *3le 6 100| Preferred_....... .- No par| 6 Feb 3 Tig Mar 15 73g Dec| 37% Mar 
*11 11%} Alte Alle} Allg Alle} Allg Alte} 11 «4 113g] 11 11 900} Central Aguirre Asso..No par; 11 Mar31!} 1212 Jan 4 li Dec 25% July 
*4% «66 4% 4%) *41g 512! 412 512] *41g 5lg] *41g Hig 100} Century Ribbon Mills.No par} 4%,Mar28| 6% Jan 9 21g Jan 814 Sept 
*75 8=685 *75 85 *75 85 *75 85 *75 85 *75 O63 os Preferred__..........-- 100} 70 Mari6) 85 Jan23 50 May| 90 Sept 
97%, 10 87%, = 9% 8% 9 8% 9 84 9 7 83g} 10,600) Cerro de Pasco Copper.No par| 7 Apr 1/ 215 Jani4 97g Sept] 301g Feb 
*23g «=212] *23g Qi} *23g 2io| *2l4 2a 23g «= 23g 2 21g 300 a yet Products._No par 2 Apr l 33g Feb 17 24, Jan 714 Mar 
*8lg 18 *8 18 | *10% 15 | *10% 15 | *10%g 15 | *10% 15 | -..... 7% preterred.......--. 00} 11 Mar24) 1512 Feb 23 11 Jan A 
*25 257%) 24% 25 241g 247%| *237g 25 2414 24%) 24 24%) 4,100) City Ice & Fuel_....-- No par| 24 Apr 1| 2812 Febi19 2512 Dec| 373g Feb 
63 *63 67 *631g 67 *631g 67 63 63 *62 67 90 Preferred...........-.. 100 Mar 4| 68 Jan 5 6312 Dec 90 Apr 
614 614 6 61g} *61g 614) *6lg 614 61g 61g 6 6 1,500} Checker Cab..-..-...- ~ par Jan 6 7 Jani4 314Sept} 2314 Feb 
1312 1312) 1212 13 13 135s} 13 135s} 121g 1314] 121g 125s} 7,000) Chesapeake Corp_..--_-. @par| 12's Apr 1} 205 Jan14 137g Dec 641g Feb 
33g «34g *3% 4 3%g 33g 31g 34] *3 33g 3 3 300} Chicago Pneumat Tool. Ne par 3 Apr il 6% Jan 22 3lg Oct 151g Feb 
61g 61s) *6 612) *6 7 6 6 5% «6 5ig Bl 400| Preferred_.......-..- No par 51g Apr 1| 11% Jan 22 633 Dec| 35 Feb 
*11l5g 14 *11l4 14 *11ll4 14 *1l1ll4 14 *1llg 14 a tt) 2 eee Chicago Yellow Cab...No par; 10 Jan20| 14 Mari2 8 Sept 23 Jan 
*8 91g 9 9 *8 9 8 8 *§ Ble 8 8 300 Chickasha Cotton Oll_...--. 10 7 Mari5 9 Mar28 8 Dec 12% Mar 
3% = 3'g Ble 3 3 *3% 83%) *3 334 3 3 600] Childs Co_...... --..-N0O par 3 Mar21 7ig Jan 13 51g Dec] 33% Feb 
10%, 1073} 10% 1073; 10% 11%) 11!g 11%) 1012 1173! 1033 107} 42,900) Chrysler Corp_.......No par}; 10%4Mari17| 15% Jan 14 11% Oct; 25% Mar 
% % a) ae 4% 6% 4 34 3% %| 1,100] City Stores new_._..-- No par Sg Jan 6) 21g Jan14 l4 Dec 433 Feb 
8 8 *8 81g 8 8 *8 81g 8 8 8 8 700; Clark Equipment... No par Jan 25 Jan 7 81g Dec 227g Mar 
*161g 20 *16 18 *161g 18 18 18 *161g 181s] *161g 18ig 200] Cluett Peabody & Co..No par| 151g Jan 7| 22 Mar 5 15 Dec} 34ig Feb 
*95 100 *95 100 *95 100 *95 100 *95 00 |) PS RATERS ES 100} 95 Jan 5) 96 Febi15 92 Dec} 105 July 
113% 114 10914 113%g} 111 11212} 111 11212) 10914 113 1055g 10953] 18,200; Coca Cola Co........- No par| 97ig Jan 5| 120 Mar 8 9712 Oct; 170 Feb 
491g 4912) 4914 4914) 491g 4914) *491g 4912] *493g 4912} 49 4910) 1, ee No par| 45%, Jan 6) 50 Mar22 453g Dec| 531sJune 
26 2613} 24% 26 2512 2614] 26!g 2614] 2612, 2758) 26 27%4| 4,900] Colgate-Palmolive-Peet No par| 24% Mar28|; 31lgMar 9 24 Dec 501g Mar 
*91llg 94%3, 90 90 90 90 | *897% 9412] *90 . 941g} 90 90 500} 6% preferred........--. 100| 87 Feb 6| 95 Marll 79%, Dec| 10413 Sept 
Jig 75g 753 «753i *7lg 8 75g 7% 7% 7% 71g 75s! 2,100; Collings & Aikman... No par 7 Febl10| 10% Mar 7 612 Dec 1712,J une} 
*75 9434) *75 801g) *75 8013 *75 801g} 75 75 *75 9434 100 Non-voting preferred...100} 711g Jan19| 80 Mari7 68 Dec) 95 A 
*9 il 1014 1014; 1014 10%4| *9 1012} *9 1012} *9 1012 200, Colonial Beacon Oil Co_No par 9 Janil} 10!gMar 8 7igJune| 101g Nov 
*6 7%) = *6 733\ *6 734) *6 773\ *6 77% 6 673 400} Colorado Fuel & Ir new. Ne par 6 Apr 1] 12% Jan14 61, Dec 191gJune 
305g 33 301g 31%; 3114 3212) 32 327g| 295g 331g] 2734 307s} 21,000] Columbian Carbon vtec Nopar| 27% Apr 1| 41% Mar 9 32 Dec} 11153 Feb 
125g 131g} 12% 12%) 12% 1312) 125g 133g] 115g 13%} 111g 115s} 34,400) Columbia Gas & Elec..No par} 11's Apr 1} 161gMar 9 1153 Dec 
75 75 74 75 72 72 *71%, 74 70 71%) 69 69 1,700 Preferred..........-.-- 100| 64 Jan 5) 79 Janil6 721g Dec| 10912 Mar 
a ie acide SOT Cie En ha eka wile wiht aahbhiwl. aalindhs stent wei” etd oldane Ce, Ce cal adhbsoan aol massinaen ail 31gSept} 1614 Mar 
OEE OSE SE REPS (ea ee Ce GR Pea. EI cae coasecan nal dpeakinn eo 6 June} 1ilig July 
9 9! 87 87%) 812 87%| *8lg 9 812 Sle} 814 812] 3,600 Commersial Credit....No par| 8s Jan 5| 11 Mar 5 8 Sept; 2314 Feb 
*23%, 2512) *23% 2512! *23% 25 | *23% 25 233, 2334) *23%, 25le 200) GE Evin ccaccncamecen 50} 191g Jan 5) 26%Mar 7 191g Dec| 357, Feb 
*1712 1812) 17 1712} *17 1812] *1712 1812) *1712 1812} 17 17 90 | ae. 25| 161g Jan13|) 20% Jan 22 15 Oct 2413 July 
66 6412 6412) *6412 65le. *64l2 6512) *64l2 66 6412 6412 60 64% ist preferred....-. 100} 56 Jan 6) 6873 Mari4 562 Dec 92 Sept 
191g 211g! 185g 1873) 193% 1912} 19 1912} 187g 1914] 19 191g} 5,500} Comm Invest Trust...No par| 151g Jan 2| 277gMar 3 151gSept 34 Mar 
70 70'8| *68 71 6712 68 *68 69 *68\4 69 *68 69 400 Conv preferred__.... Nopar| 58 Jan 4| 77 Mar 2 60 Dec 90 Jan 
92 92 92 9214} *92 95 9214 9214) *9214 95 *92 95 160 644% ist preferred._..-. 100! 89 Mar 2| 95 Maril 94 Dec] 106 Aug 
7% «68 753 «8 7% «€68 7% «868 75g 77g 73g 75s! 15,800| Commercial Solvente._.No par 74 Jan29) 10i4Mar 8 653 Dec} 2112 Feb 
312 35g 312 35g 34g 35g 3lg 35g Ble —B% 31g 312) 47,900| Commonw’' Ith & Sou_..Ne par 3's Apr 1 47%, Jan 14 3 Dee 12 Feb 
6112 6212} 60l2 62 59%, 61 59%, 61 5312 57 54 5412} 2,800 $6 preferred serles_..Ne par) 5312 Mar31| 6812 Mar 11 46 Dec} 100% Mar 
$7 10 *7 10 *7 13 *7 13 *7 13 *7 Set waceus Conde Nast Publica’ns.Noe par 8lgMari15| 10 Jan 6 10° Dec 3414 Feb 
94 Ql 9 93g 914 94 95g = 9% 9 91g 87g 9 | 10,100) Congoleum-Nairn Inc_.Ne par Jan 2} 11 Feb13 67g Jan| 14% Aug 
*62, Qlo} *6% 812) *6% 812) *7 912| *7 Qlg}  *7 Pe Congress Cigar__...... No par 7ie Jan 6 93g Mar 8 63%, Dec} 30% Mar 
1714 21 *1714° 21 *17 20 *17 20 17 17 17 17 500} Consolicated Cigar....Ne per; 15 Mar23! 24!3 Jan & 20 Sept 37%June 
53 54 *53 54 53 53 *53 54 54 54 53le 5312 120 Prior preferred.......-.-. 100} 52 Jan 6| 60 Mar 7 42 Dec 73 Mar 
3% = 33g) *314 Ble Big 34 3lg  Blg 3 3 a 3 2,000} Consol Film Indus....No par 27, Apr 1 5%g Jan il 3%June} 15 Feb 
*9 914 9 9 91g lp 9 91g} 83%, 8% 83, 8%) 1,500 Pe nc ccneocces @ par 85g Jan 5| 113%,Mar 7 7% Oct 187g Feb 
6073 6153) 59!g 61 59le 6lle}| 59% 61le' 575g 6134} 5714 587g/106,400) Consol Gas N Y)-.--.--. No par| Alig Feb10| 68% Mar 8 5714 Dec| 1005g Mar 
9314 93! 92 93 91%, 92 92 92 *893, 92 90%, 91 LOG =P EGivcecotecces 0 per| 88% Feb10| 95 Mar 3 88 Dec| 2107 July 
*9 91g 9 9 9 91g 9 91g 9 914 873 Q 2,400} Consol Laund Oorp....No par 8’g Apr 1| 10% Jan13 812g Dec 157g Mar 
14 14 *14 3g *1 3g *14 3g 14 lg 14 14] 1,900) Consolidated Textile...Ne par 14 Mar 22 5g Jan 20 \ Jan 1% Mar 
*lig 2 1lg- lig! *1lg 2 *1llg 2 *1llg 2 llg lg 400| Container Corp A vot..Ne par 11g Mar 28 21g Feb 19 73 Dec 81g Jan 
*12 34 lg Ip 1g 34 *12 % *1g 34 ¥1o 34; 2,400; Class B voting.....-. Ne par lg Mar 23 lig Jan 18 lg Dee 3 Jan 
4% 65 43g «412 43g 4le 4%, Als 4 4lo 35g «4 4,700| Continental Bak cl A_.No par 35g Apr 1 7 Jani4 4izg Dec 30 Feb 
*34 7, 5g 34 5g a #5 84 5g 5g 5g 531 3,600 | ees @ par 5g Jan 5 1 Jan 8 1g Dee 3% Feb 
41 4214) *41 42 A0lg 41 40% 41 40 4014] 401g 4014] 1,600) Preferred........-....-- 100} 40 Jan29| 473,Mar 5 40 Sept! 77's Feb 
35 355s) 35 3512} 3514 35%) 3514 36 347g 36%4| 347s 36 11,300} Continental Can Inc_..Ne par| 31% Jan 5) 41 Mar 8 3014 Dec 62% Mar 
*3lo 3% Ble Ble Big Bla} *33g 4 3lg Ble 33g = 38g 800} Cont’l Diamond Fibre._No par 33g Apr 1 4% Feb 17 31g Dec| 167, Feb 
2014 2033] 197% 20% 19% 201s! 20 203g! 193, 193%) 19 1914] 5,100} Continentai Ius__.......-- 10} 19 Apr 1} 2514,Mar 8 181g Dec} 5173 Feb 
*1 14) *1 14 1 *] lg 1 llg 1 1 500} Continental Motors...Ne par Jan 5 1% Jan 14 1 Dec 41, Feb 
6's 62 6144 6leg Ste 633 6 633 57g =: 65g 5%) = «6 29,100} Continental Ofl__..... No par 55s Feb 10 7 Mar 8 5 June 12 Feb 
lg lg Ig 1p 1 lg Ig 1 lo lp lg 19} 9,200} Continental Shares_...Ne par 3g Jan 2 % Jan 13 ly Dec 12 Feb 
4llp 43 405g 41lo} 42 4219! 42 4253! 4034, 4253] 40%, 4134] 11,200) Corn Products Refining....25| 737 Jan 5| 47%Mar 8 3614 Oct 8653 Feb 
126 126 | 125 126 | 12614 12614] 125% 125%4,*120 130 |*120 130 —~ OC See 100; 125 Mar 3) 12912 Janii1j} 118 Dec; 15213 Apr 
*3lg 3% 314 Ble 34 Bly 31g Bilg 3 3 3 3 2900) CR TEE nin oc cuconk No par 25, Jan 5 4%, Jan 16 2% Dec| 18 Feb 
*21 2112) 21 21 si. ot 20% 21 2012 2012! 193, 19%! 1,100) Cream of Wheat...... No par| 19% Apr 1} 23 Mar 9 20 Sept; 3413 Mar 
1814 1814} *18!g 18%] 183 1833! 1814 1812] 1S8lg 1814| *18 183 OOo: Ce CEL... Wcvcnasase 100} 10% Jan 5| 19's Mar2l 1014 Nov 1953 Apr 
*2% 8 «3le! *27, Blol *27% Blel *3lg 314 B34 Bgl #28 = ly 100} Crosley Radio Corp....Ne per 273 Mar 19 413 Jan 7 21, Dec 8% Feb 
12% 12%] 1212 1212] 1219 1219] *121g 1234) *121g 12%! 12 12 600| Crown Cork & Seal....Ne@ par} 12 Feb16) 15% Mar 5 13% Dec} 3881, Feb 
*llg 24) *llg 2 *lig 2 Slig Zig] *llg 2 ie. 2) ceeds Crown Zellerbach...-_- Ne par llg Jan 2 2\4 Feb15 lig Dec 67, Jan 
*16 191s} 16 16 *16 1912} 16 16 *15 16 *15 16 300] Crucible Steel of penance 15 Feb 6} 23% Jani4 20 Dec 63 Feb 
36%, 37 | *36 3612) 35 36 34 34 | *384 35 34 34 oO Ce 34 Mar30) 49% Jan 14 36% Dec| 106 Jan 
*1lg 1M 1 1l4{ *1 14] *1 114 1 1 *1 llg TOO Cee OOsk. occnnesant No ao 1 Mar 28 1% Jan 14 7% Dec 5%, Jan 
#14 3g *14 8g *14 3g *14 3gi ¥ ly 3g \4 14 300) Cuba Cane Products...Ne par \ Jan 6 lg Jan 15 lg Dee 253 Jap 
1 llg} *1 llg} *1 lls; *1 13 1 1 1 1 400] Cuban-American Sugar....10 1 Jan 4 1% Jan 11 1 Dee 5% Mar 
*6 673; *6 673! *6 67s;  *6 67g 6 6 6 6 60 OS REE EE 106 6 Mar3l Slg Jan 18 6 Dec 35 Jan 
RE OL ORE RES eS ee Se Seek EMME. S  . SoyeRen” -t Cuban-Domin Sugar..Ne per| ..........| -.-...-.- -- 1g July lig Jan 
34 34 | 33% 33%) 33% 33%! 33% 33%! 33 33 | 3334 33%]  600|Cudahy Packing-.......-- 30 Feb 8| 351gMar 9|| £29 Oct| 48% Mar 
*22 2314] *22 23 *22lo 23 22 22 20!2g 21 20!g 22 1,100 Cuts Publishing Co...Nepar| 20's Apr 1} 31 Janl5 20 Dec} 100 Feb 
a 76 8676 78 78 | *75 78 75 75 | *70le T4le 600| Preferred_......---- e@par| 75 Jan 4| 86 Jani4/| 70 Dec) 118% Mar 
1% 112; 114 18) lg 18g, 114 13g] 1g 18g) = tgs 138g} 23,800 Curtiss Wright pear Ne par| i1'sMar29| 2% Feb 2 1 Dec 573 Feb 
1% 861% llg 1%) 153 2 1% 2 15g. 2 lig 2 | 11,900 ake pei oF 100} ll2Mar28| 3% Feb 1 133 Dec 81, Mar 
8 8 753 «753i *7lg 8 74 712 To" Mg 9 712} 2,600) Cutler-Hammer Mtg...Ne par 7 Mar30} 10 Jan 21 7 Dec| 41 Jan 
3% = 3% 31g 35g 3 3%) 3 333 3 3 3 31g} 4,600) Davison Chemical... --- Ne per| 3 Mar29| 54 Jan15 34 Dec} 23 Feb 
1% «5 *13,° 5 *1% «5 *1% «+5 *14, 3 1m 3 1c Debenham Securities...5 Sch ich dpi WM equi ties ae 153 1213 Jan 
81g 87, 83, 8% 8% 8% 734 85g 81g 8% 814 83] 2,600) Deere & Co pref_....-.---- 20 "7% Mar 30 15% Jan 15 13%, Dec 22 Jan 
99 1027s] 99%, 99%) 98 99 9873 99 9812 987g! 97le 98 2,700] Detroit Edison.......---- 100} 9712 Apr 1] 122 Jani4|| 110% Dec; 195 Feb 
*11 15 *11 15 e 15 *11 15 *11 13 117g 11% 100] Devoe & Raynolds A_.No par| 10% Jan 2} [3% Feb 24 81g Dec 191g Feb 
*14% 15 145g 1453 1514] *14% 15 143, 147s} 141g 141g) 1,900) Diamond Match..---- No par| 12! Jan 4| 157% Mar10 1053 Dec| 23 Mar 
241g 241g] 237% 24 23% 237%} 23% 237%) *24 241g) 24 24 SE SU 25| 2153 Jani13| 24!2Mar18 191g Dee}; 2812 Aug 
* 414 4+' 8: Kad prices: a0 sales on thie day f Ex-dividend. » Ex-dividend aod ex-rights. 
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. Previous 
PER SHARE ane ie ion 
ne he ty tghest 
STOCKS basts of 100-8. Lowest | A 
Sales NEW YORK STOCE ~. a Htghest |S per share 
5 HARE, NOT PER CENT. Sor ‘EXCHANGE, $ per share ||$ per or Oct 218% yen 
W SALE PRICES—PER 8 Thursday | F : Week. Con.) Par| $ per age 11% can 4 Del an hy 
ee Mar.29. | "atar.30. | Mars” | stl, "3000| Dome hate ran ny, Ow 13" Jan 5| 13% Feb 1s Rn Deol Ble daar 
; ar. 30. ines eae 0 par 
Saturday Mom. sre siete Ma share | $ per a $ ge rye Denivn saan Bin tae cae 4514 Ape = ath Feb 4 10 ‘sept tore nen 
Mar. 26. hare | $ per Ols| 1512 15l2] 1,000 Douglas Aircraft ----No par 1 Mar 10's Jan 92% Dec 14 Mar 
© per chewe 10's 1 15lg 155, 812} 300] Do Mlinenaceive No aw Feb 5 Mar 14 1g Dec| 13 
$ per share 10 10% 1512 1553 9 |] *8 4 1g} 37,800} Drug . ternational. - 9% eb 10) 97 5 21a 185% Feb 
© per share 10 151g 15l2 10 9 4514 | 48ig 400) Dunhill Internationsl.~ We tool 80° FF a 77 Dec 135 Sept 
934 25 i5 - 10 *9 50 48 49%, *] 134 Duplan Sa ee pref_._ Jan O| 87% Jan 8]| 103 Dec 217g Mar 
— oe 3s ths a) te TS 320 3:12 | --.-.. ieotere elie aM iio pe 907 Jan 22] 11014 Feb 1 O° Dec| 107° Marlf 
*Qlo 1012 4715 4933 47% 17% 1lg 12 *10 12 #9219 * 96 30 Eastern Ro’ Rolling Co... 0 par 99 Jan 22 8 Feb 19 50 Dec + Aug 
49%, 50% ee ee <10 9712] *9212 96 3 & 409 Eastman pe A soegee 100 4% Jan 4 of saeiel | a Dec ie Feb 
lig 1% “10, 12 | #10 OSig) “O2ia 97 *3lg 4 691g 73 ~_ 6% cum pret on eee 5an 6] 105 "Mar 17 en Feb 
*10 «12 Q3'2 93l2| 9212 4 | *3ig 76 2 76%) Smale Eaton Axle tde Nemours. 20 at ~~ 14 Jan 6 7a Dec 74%3 Mar|} 
*93l2 96 *3lo Sie 76 74% “6 | 5%. 5%| 2,200 E I du Pont ine deb..... 10 1g Feb 1} 1212 Jan 6 20 Oct 110 Jan 
*3lg 4% 1g 75 | 74lg {1k ~~ ie @ 45%1|157,900 -~ nd yo sya ® par 41g Apr Mar 7 94 Dec 13 July 
ig 210"| aig" ala, felt dis 48 |e a8 | ad hoa ne prelaiad. Ne i Sa Mar 34/1001 Feb 1 zissent| July 
110 *6 8 14 47% 10512|*103%,4 #12 100 6 © tolite...... 100} 934 6 21g 8 2 
6 S 4514 463, + 10314 “10% 5g *lo : 41g Als 9,800] Electric Au ate or ly Jan 4 4 Jan 9 Dec 
4614 47M 10312 10312 108% 5g ¥12 67s|  *412 6's 195g 21 | 39, 50 a ae RE No p 2% Jan Mar 9 1 Dec! 108g Mar 
*10314 105!2 Ps) nat 814) #419 241e/ 20 +a *8814 96 100) Electric eg Am shares_.. Mar 31} 15% Jan 14 é Dec 14 N 
ee, is al ee 2] 98 93u) #88 | ol ocean vol dy aed 5 14|| 82 a 
4 lg 94le sd ee 2 25,600 Light_No 29 Mar 5512 Jan 23 Dec 4 Feb 
Se 23% 25 | 24 96) 94l4 ma @ B 2% 4 Big tric Power & o par Apr 1 14Mar 7 1g Dec}; 1 
241g 25% *94lp 97 “Oats 1%) #153 Big 31g Sig 833] 73,900] Elec PROUOE  onnnccnnn No par 26, Mar 29; 3314 Jan 13 8 Dec Sate 
6% 1% 17s] 18 31g, 38 at] 784 112] 2,900 ferred... ..... No par| 24% Jan 13 4 Ab Me Dec] 45%Se 
1% 1% Big Big 3 91g 11 on £35 291g oe 1,400] $6 qos oT. par dl spams ee : ~ Feb 15 231g Dec] 115 Mat| 
Big 3g 10% 11 34 3844] 29 J 29 26 2814 2,900} Elec rn Coal yy vee Ss... wean Jan 4| 361g af17|| 298% Dec 49 Mar 
1014 10%, 3814 4033 33 28 . 5 24347, 25 -| Elk Ho Brant cl A___ 50] 251g 9| 1074M 16 15 87 Janif 
1014 111g 4llo 42 3112} 30 1 25 2 1g} ---.. Emerson- Corp...-. 1001g Jan 25 Feb 42 Dec 1 Mar 
3lle s 2512 i: fpaecellllin. Viger: t-Johnson ..-100 ar 31 b 23 Dec] 9 
e \e 2) & tate. peat, 38, 38| a0 a | sin Geel 8 Be 12h Mar 
25 25 I. Ig}*__.- is] 381° “SS 1 331 1041g 1041s Engineers esoceeNO 46 Jan 19 Jan 844 Dec 853 Feb|| 
aie Sirs 10 1 200 -- -No par ‘an 27 29 
ee Laas 330 o10ite 10714 *1C4ig ee +15 — preferred... “ne var 1213 — 8 Oh ed 5 1 _— 25 Jan 
*a2l S4te| #30 31 | $30 "Tox #15 18ts 142° 483i “48 53°| -~"i00 aah re sames Chak ihe cae Ts Jan 20 11% Jan 11 10, sexe 5 ced 
oe *105 *11 4 lg 481g 52 | *4 73} 1,300 Vacuum es: Jan 30 i Dec| 1 
*105 10714 ig 18 #4214 4819) #4214 55 43 171g 177% 3.500] EB to Loading... -_- a eee: a 31 2 Dec| 293, 
#11 18 #4214 48% *48 561s| *48 18 177% A 61g Blg , Evans Au Buffet Corp_No Rast 3i 314 Mar 19 31g 109% Feb 
7? ol om pi fag 1758 6 6% A. peer ee Exchange a 1l2 Mar 5% Jan 40 Dec 613 Feb 
1758 6 633 Ig lg 1 140 srastepoon taste 1 Apr 1 Mar 8 Dec b 
55 55 *18 181s 55g 714 1g Qlg} #115 il ait. Sal -=-agl Paltoaba Conese" opar| 3 24) 47% 25 1 497, Fe’ 
“18 =—18le 54454 sltz 2is) lis 1014) *10 = 104 *l4 2 mr Morse_.---_Ni 29 = 1% Jan 25|| £1512 Dec Mar 
544 Bg *llp 2g 0 2 10is 10's 2 *14 ., 1% 1% bet ess —-? anemia per lig Jan 6| 22 Jan + Dec 753 Feb 
10” 10tl oxo ait 7 346 | its 3 3% 35g “| pasion DOA Auabe 7 a se Sen oe 6\| iz Dee 1g Feb 
*10 810% 71 2 ont 6 *314 Alg 3% A 4 20%) ..... Fashion pw wk & Trac._.... 53 Jan 30 353 Feb lig Dec; 151 Jan 
#14 2 #314 6 33 4 4\4 *4 *4 29 8 *1o i. Peer Federal Lig # PaaS es No 0 par 2 Mar Jan 14 8 Dec 30 
4 *4 27 *lg 1p Ls Reet ferred...... No par o| 2 271g Aug 
*314 6 4 4 "4 297 11 2 *18 2112 20|_‘~Pre’ Truck... \ Feb1 Mar 16 lg Dec b 
25 *1 2 li “4 Motor 1% 1 101g Fe 
“25 291 er a 2in| #18" 637] *55 2" i Ste 200 eso Saew Works...ve ver OlsMar3i| 14° Jan 15 “bis Oct] 9 Febl| 
- -- 1012) 27% 5lg Aug 
o* sil oig? sit! ois vy toe fb Ree 11) -- Federal Water Serv We ger ~ Ss —_ © al she 
“ tores. 20 812 15% May 
*18 31% *63 64 = 2le 2 *114 lle *1l4 614 2,000 pe ota Be Dept.s N Y_..10 lg -Feb 18 Mar 31 r 104 
Ins 61x | 7 tie) Se aoe 
S Sa *S, am is Be ots] *1018 1st] 77900) 8 mack. wae ee eer eg ne 
*2 24 3%) *1lg 1% 6% Giz} Gls “oe 1,600) Fi h Ave Bus_....- No par 6 Apr 1 Mar 8 Deo} 66'sJ 
*1144 1% 61g BIg 1114} 10! 22 | 21. 2 160] Fift ’s Sons.___.---- 00} 8 Feb 9] 15% Jan 26 4 an| 63 Aug 
*1l4y 1% — s 107s} *11 2ilg 2 7lg 7g se  qemantamacngited 10} 12 1} 591g Jan 41 J % Feb 
078 17%3 22 77 8 10 ferred_._. ber. Apr Mar 7 14 Sept ‘eb 
6 6's *11 «11% = 2214} 2 ie | 7% 7. 120} __ Pre Tire & Ru 100} 50 Jan 5| 53 11 t} 8 Febif 
“ll 1112 #2114 23 7 8 | *7% 20 a 86 86 a ar| 4112 1; = 4 Jan 9 128ep' 313 Mar 
9 3,400 ferred... No p lg Feb 7% Jan 12 Sept 
22-2214 #73, 8 +7 290 *7 941 89 8 lg) 12 12 1.100| Pre tional nceweies par 8 eb 2 D ee sa 2 351g Jan 
a *8 20 94 | *89 124) 12 12lg 50 «5 ‘400| Firet National Stores_- Ge 3} ig eb 20|| 7% Dee 10213 Mar 
20 912} *89 *12!g 51 51 lg 49 | 5 ne omens esoowere % Fe 10 Fe 80 Dec 
pte 8912 8 12%, 123, 51 ‘ 49 471g 1 800 yan a 100 Mar 28 Jan 11 Dec b 
*891e o 12 12% *51 52 51 49 483g A *1g 4 870} 1st pet Fhe aa age par| 7% Feb 5| 80 Mar 7 4 Dec| 6413 Fe 
12's 12!g 52 52 me 48% ad 1g 14 1 #3 12 450) Ist we Shoe class A - -100) 65 Jan 9} 72 Mar 10 1g Dec} 1613 — 
52 52 4712 4835 4 lg 1g 8 lp *3g a *1p 34 400) Florshe referred___.._-_ No par + Mar 31 13 Jan 14 212 Dec 3212 
4853 48% ly \4 3g 3g +2 lg *12 * Tile 712 ‘co 6% ares Bros ese Aeecinasicn’ No par 7 Mar 24 4 See 9 £1553 Dec 388 Feb 
#1 4 3g 3g 1 3g 3g 10 *7 10 *82 95 ~~" 800 Follans! | Re ERTS No par 212 Feb 10 21lg 14 2'3 4314 Mar 
*3g lp a. 10 *7 95 | *82 95 *4% «5 3.800 vossen-ae Go-.----- -W0 He 1] 151g Jan 2) 5%, Jan 15|| 13% Oct 6%, Feb 
be 7% 73g) #7 95 | *82 1g) *4l2 6 7 7%} 3, 0| Foundat Invest w fy 2% 4| 1912 Jan 4 1 Dec 60 Feb 
2 51g 8% 1 60 th Nat -Ne p 54 Jan 17g Jan Dec 
71g 7% #22 95 ~ 5le 5 Blo 7 22 2lo 212 900| Four Im class A... No par 154 Feb 5 8 Jan 11 15 2%, Mar 
*82, 95 *5ig 6 — 244) *212 3° 171g 1713 8.700) Fox Fi + Texas yy er par “ Febli| 17 % Oct 77 Mar 
*5% «6 814 Ble 2g Zig) ea 18 | 18 353} 3 Ss 8,600 a Co (The) cl an) a Gain: FRc 21g Dec Mar 
85g 85g #21o 2% is 1719] #171 35s] Big 35 16 =: 167} 8, ..| Gabrie a a me eee 353 Jan 14 45 Dec lg Feb 
lp Qo 8] 1712 171 3lg 65g 1734 Mg 4: eves vcore decsappnamm mere sar’ Gand eb 13 ‘eb 16 Dec| 73'g 
1813 » = lie 17% 18" 17% 4 | ee 2 | oan at |7"4 peo p Lavestors.--N6 ar| ~ 3 Feb i] 35% Mar 18|| *Seaaene Site Ape 
7a rail] 1755 198 *% 1 * 42 | #11 wan] maaan ba © —-F neeryuarnaamasicl re ae il ibm des SB Desl lia dae 
Hog et” 1° 12! + 2%) ~~2ig ~ B13] “1.100 as kee Wek Ona” Shs ae I) Jan 6| i0cMar 4 Om Deol Ota Feb 
#3, «1 #1114 111s] *1 “Big] ~43ig° Ou] "Si, 49 300 Gen Amer Tan .-Ne par 11 Jan 5 5% Mar 11 1% Dec Feb 
jak dens Daten 5 27| 105% 8 13 
11 111s ar <b “ee *49 5 50Is) 49. 2914] 11,500 p name > daa 97 Jan 3% Jan 113 Dec 2513 Feb 
“S3in ~ Gs] “Bip ~ Bp #49 —50ls , 31 | 271g il '200| General Baking -—--- teal 3 fe 8 at Sen usll dee Jan|f 
“S2ig “Del “*3i, ~ Bs Olg 52 30%| 29 712 | low 3,200] Gen referred ...... Ne par % Jan 6 1g Jan 13 1g Dec} 65 Feb 
*212 278 *52lg 54 | 5 30%] 30 2 107 | 1533 16 50| $8 D NZe.....-~- @par; 1 30) Big 4)| 111g 4813 
2| 30 114 1 1612 4 neral Bro: ----N 314 Mar 1612 Jan 25° Oct % Feb 
Te 8 ihe & a om oe ee 5 | 10314 10 500| Ge } <auabaeeees lg Feb 9 Mar 10 ope Sh ie 
3012 a 10% 11's 163, 164 16% 105 |*10314 105 2 2 100] "Olas Anon 22-o Ne 100 11's Jan 2 38% Jan 14 #227. Dec 12ig Apr 
1114 11 2 161g 1612 * 314 105 *103'4 21g 21g 9 *1lp 2 1 100 = <a “pgs par 28% Apr 1 26'8 Jan 14 10% Dec 56 Feb 
164 16% 103% 103% i 24 2's 17s] *115 4 35g 35g 150 1% 1 Cigar Inc_.__. Ne par 17's Jan 2) 11% ar 9 2814 81s 
a 012 M ia Decl TeMiaer 
aans 808%) 2 oa 4] a0 sal ont aaul aoa kad. eae General Hlvetrio------N0 | git Jan | 4 Feb 17 Dec Mar 
214 ly +17 > *3%, «4 3" 13 | 12 314] 3214 3214 ak be ~~"? ipacnanbeensts Ne par si Merss| was Jan 14); 14% Dec} 35% r 
an aia: 2 12t2| #12 eal ims seul int toe .200| _ Special. ods--..-... soel 1itseebel Gan 11}) 20% o = 
1212 *3314 3412 1g 18% t1 | i, neral Fo * eats | 1112M 25 Mar 2913 Dec 14 Sept 
iam intel eine a0 7 toni is” weel ant 7] 11 a Se et ce ee = eal BE he ty Feb 15 ae, See 
1253 = #331, — “in 1834 10% 11 ae aot 34t2 eT 6,600 —S pref ser Elec Corp...- 317 Jan 6 ps4 Jan 7 21% Dec 10e% Sul 
tn is ie Site Setel oon yo ee as” os 100| Gen teal Kalson Bies Ci me Ss co | ae ‘ar ia\| 70% Dee 28° Jan 
I's} 1 53] 35% 1lg 2 15 | *12 me: neral Pe a eS 15 Ap 8714M By 
"36% 37% tenets 11% 16%| 415° 168 2g 33 ‘| 32% 328% Bt i: a 773" wed 10| 9 Feb ‘ad ate Bt Mar 
SY an) euie ian w24ig | 2tty 3312] 32l2 33 "th Ebatlss7,o0cl Genore ferred... .-... Ne par 9] 4 Jan isitaont] 76 Jen 
‘ 1 873s 1534357, $5 pre A... Feb 9 Jan 28 Sept b 
15 15 *2414 o = = 33 3312 33 887g 8733 17 15 3,300 Outdoor Adv ar 31g 29 14 4313 23 Fe 
: ‘ : ’ ar 2¢ b 18 Dec , 
e244. - - 33% 3412 *87%3 8812) *87% 171s/ 15% 8012) 27714 80 me Peo gen Ne par| 10 Mat so 32 ae S4le Mar 
#3434 35% *873, 8814 15% 17 1653 803g] 803g 7 *Glo 7 coumes.--- Ink._.Ne at 44 Jan 9 56 Jan i4 21 Dec 114 Mar 
*8733 88! 1512 16!s 1 815s 80% < *6l2 Ste. Sh 2-2 Cee De SK... Nop vr; 3 Feb 1) 285 Jan 13}; 81 Dec 912 Mar 
all tag te “lz “7 '| *6l2 p setl ome” one 19| 90 oy ee 75 Mar3i| 90 Jan 5 Deo| 741s Mar 
*80 82 7 *3lg 37% + 500] Gen Public Bervie-—-- ¥* f00| 75. Mar hs Mar sae Des 57% Feb 
sob Pag 19 10°| #10 10%) +10. sal 3, 3, | 4.500 et ga) att nt 144 Jan || 13." Deo aeuMay 
*312 3% *9%4 1033 *54l2 60 5Ale sigh 3 05, 1712 1912) 3, 10 Seer & Utili _Ne par 7 Marl7 lig Jan 11 914 Oct 7g May 
#93, 11 *54l2 60 | *54t2 312} Sis 2012} 1953] 20% *75, 85. 1,700| Gen referred. _...... No par ome eee 45. Deo! 76% Feb 
*54i2 60 | "3s 353) i 21 *2014 85 | 75 5 % 4 700} $6 La} eneteeh. 9 par Jan 5 ahr Mar 3 % Dec 7% ly 
5 35g 15g} 2014 *75 ad #34 8 3, 14 200| Genera’ Equip vtec! ar; 10%, 5| 6812 14 1 52 July\F 
3 ine 20!le 2 "8 *75 85 7 7g 1414 13 4 200 Theatres r -Ne D 50 Jan 21, Jan 261g Dec 1 Feb 
22%, 2212) *75 85 % an 1414 9 i1 2,300] Gea Safety Rasor- --100| « 12 Mar 17 Jan 13 1g Oct] 161g 
= > 412 15 Ps 11 P 3g ’ Gillette OE cannes , lig 21! 31 9 4\g Aug 
*75 85 © sgl 160 108 Ook ° | se 100] of aes ov preferr: We Tool 14° baer 7 Mar 40 7 Mar 
1 1 414 1444 94) *9 8g 18% 195g 700| Co > paeeppampeeate 100 Jan 5 Feb 13 Oct 9% 
~ ie ts oe | . lg 1980 20% ae ee s6iig or 200 1 Preferred.---a2o2-7- a. foo] 42." Jan & ots ae 143 pee I7iaMay 
"5 isi 19'4| 19% ee eet 6S erect “11? 15 “4350 ea oe oc oa ioe er 8 y 20% Feb 
2g| | *64 bg! #119 15 x 5% ’ i or enetoe 1 9 68 Fe 
185g 19% 64%, 64% 15g 15g 14 | *11 55s| Sig sail el (Adolf) _ No par Jan 8 Jan 14 Dec b 
J a : : oa 3 toe... 86 55g 10 5212 Fe 
65 65 #15, 2 *1]. 14 “1 5%] Ble 50 | *4014 o 1,700 fer Dust Corp v ..Ne@ par Blo Mar 28 17. Jan 8 13% Deo Feb 
*15g 2 *11 14 5% 6 Xs 50 *40"4 "bg *5lg ase 14,400] Goi conv preferred _. -No par 12 Jan 5 18% Mar 9 Dec 91 
¢ Re We Bee F a "Ea “aa Ee 17'e] 16'4 16%) 14,400 yodrich Go (B shane aoe Aor il 61 Mar10 e (18% Ap 
*614 6 le *4014 50 5g lg! lg 1712} 1634 *0012 7... ~ 8,600] Go: rTOE. 00 b_No par lg Apr 1 3% Sep 72. Apr 
: ives - 35g Prefe & Rub- 4012 Mar 8 Jan b 
*40'4 50 *53g 6 17144 1712 a7 --| *90l2 3%} Sie 43> 900 year Tire --Ne@ par 5) 112 1|| ° 56 6% Fe 
5ls 57s 17!3 17!2 *90l2 -._-| *90!2 uy 312 1319] 1210 ane 33,500 ee aoe ------ epar| 7% oe ore tee t|  6lgMay 
1714 173% *90i2 96 3% 3%! Ble 131g) *12121° 1312 1012, 1ilg 1,600! 1s Hose....- N 00} 5014 Jan 9} 1 Jan 173 Bep 225, Feb 
Sia : : 44' 13!g 13%2) ig £14 le #44 m Silk Bessa, | 73 Mar 2 Jan 12 14 Dec 
790 = ----| 3i2 3%! *13!g 14%! 13! 1512, 10 4512! 4012 SS Ser eon . 31) 14 5M 2513 Mar 
1%, ~ Sie) 414! *1319 7gi 1314 | 44 5 le} 6,00 Premiscerecenns Ne par 2 Mar 7% Jan 1lg Dec Mar 
378 | 1414 1414 | 151g 157% Big 4934! 93g 912 100| ‘Prefer pler A... Ne par ri 22 a 18% 
*13!2 16 | 1515 15'2| 50. 50 | 45!g 5} 93 Otol *65l2 6735 100| Gould Ma Motors. 100} 414 Ap 21} 3 Jan 4 7 Oc 46 May 
15% 16'4! *48 50 . i 95g 9% 6512 6512) "8% 1ig 900; Grabam-P: naM Sm & 1 3g Mar 5 9% Mar 7 21 Dec 20% Feb 
4912 50! sae 912 92 *6512 6612 #73 Lig) 2 2 2isl 6, 00| Granby Co Stores....N ar} 6% Jan 5| 35% ae ot 11% Dec 42 Aug 
ul 95g *651o 69 *% © 11g 1 219) “ 412} 2,20) Grand Silver SS No p 23% Jan 1312 Feb 2413 Dec 231g Apr 
#10 10! #6510 69 15 7 > 21s 2 5 414 , 1,900 4 Union - -Ne par 121g Feb 1 4 Mar 8 Dee Jan 
4 5¢ Phd 1, 214 41s 4 ls 2 2) eee Sere Cbecnne a 30; 304 4 10 11%, 
*65!e 6 a *7g 11g 23g 2le 1 51g * 5g 2 7g 1,00 Preferred... i -.-Ne par 24% Mar 134 Jani 5% Oct 1g Jan 
*7g 1's 24 Qe lg 54] Bil 5g 2 2 71 << oe 400 ite City Steel... -No par Olz Mar 28 1g Jan 8 Dec; 9613 
2 ee 5 = ral sy 2 ‘| #2912) 3012 ---| Gran: T).-- ~~~. 4d le td tn a... ois toe 
a ee a os 2b 32°| #201 jis | sisi 2514| “@.300| Grant (Ww 1 Se tree ite ee obi Mar +7 sim Jan 11 a Deo sr see 
5. 5y 3 3 8e 25 y 2,900 et 100 30 12 
ee. 73g «73g #29. «32 erste 18 | *1 26 2 10%| 2. ee Saree Sage. e 7% Mar 4 Jan 4 Dec Mar 
74 758 29 30 *13lg 18 4% 261g) 25 12 | 10!2 412} 3,200 hes a ae Ne pa 1s Mar 7 8 Feb 16 15 Dee lg Mar 
30 30's *13!g 18 2612 26l2 aan 12 “11 453) 412 68 400 Se nee «ooo 8 par Blg Feb 2 20 Mar 8 22 Dec pre 
#1353 18. 2612 2612 1053 11 ills 412) @ Ais 6814} 6714 1 | 8,600 Guantanamo a -..-Ne gar 20 Mar 8 23 Jani2 26'48ept; 30 Mar 
2655 26% 10!2 11 41g 4'2 74 6714 or 1 “Ai wmcaee ee 109 20's Feb 6 27%4 Jan 2 4 Dec 3 Mar 
11 = Il'2 41g 412 “67 = 68%) 674 1 ee 65s] --.--- Preferr a... —. | Seeseereae 2s 25 Feb 27 24 Jan 14 14 Deo) 63 
y ip *- 67 1 ie, 4 8 > EE Stee msack Water. A____25 Jan 5 Jan 16 Sept] 109% 
ns We ye Ry Bs He su 98] 28° 0% +20 23%al “dp wy ee “Hoo) aAlstar 24] 19 Jan i6l] 14 
ca ont re oc os | ae 20% 2016 ame) “S *{%s|  800| Haha ene 10; 9 Mar 
* 1 A br ec 
514 8 20 2 2014 *2612 11g 400 Printing. .... 
5. 3.) 38 20's) 20le 2e'e| eatie 27 ee es ae 
cae aeitl ooeie tel ae rs er ul 9° 8 vidends. 
*2512 15s *1% 14 14 TS te *9 914 bts. 0 Ey-di 
2 rights. 
131 14 a 94) *9 Er-divideod. y Ex 
9 9% ales on this day. + & 
priess: no 
* Bid and asked 
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2480 New York Stock Record—Continued—Page 5 | 
=” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
“a PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sates siek STOOKS aed ontange far ¥ Fea ear 1982 Range for Previous 
onday Tues Wednesday | Thursday Friday the EXCHANGE 
iar, 26. Mare. Mar 2. Mar, 30. Mar.31. Apr. 1. | Week. Lowest Highest Lowest Highest 
hare | Shares | Indus. & Miscell. (Com.) Par| $ per share | $ per share |\|$ per share|$ per sharell 
Ser eee | 2s” aot | a” se | 225" Maa’ | oT ge |e age | ares | teas, wacea pete] *ab”ater'a| “3B aaar'7|° Se eel fo “es 
6 67 | *65 67 |*65 67 1°65 67 (*65 671 65 65 30| Hanna pref new-----__ No ver) 65 Jan2i| 70 Jani4|| 67 Deel 94 
ool 9%| *9lg 9%! 9 Gig) *8% 9 84 87s) 8 8 | 1,000) Harbison-Walk Refrae_Ne par Apr 1} 15 Jam 6/| lit Dec| 44% Feb 
one lis sii 13g} *1llg 133) *Ilg 1% lig Lig 1lg I's 200 ee a -No par Ae ¢ 1%, Jan 15 12 pee uw _ 
F #43, i Ot.) Bie ok a ee 2 
“nt a a 10 “le hing 10" bie 10" *5is 10° obit 10° 100| Hawaiian Pineapple Co Ltd_20| 714 Feb18| 10 Jan 12 84 Nov) 4219 Japii 
on is} 1 [ine ee 1 *% igh *% 1 300} Hayes Body Corp No par| 1 Mar24| it, Jani2 1 Deci| 8 Mar 
#701 lp] *701 12] *7014 76 | *70% 75 | *7044 75 | 7014 70% 100| Helme (G W).........-..- 25 70 Mar 2 60 Octi 100 Feb 
ee eh ee Mel cet “Sul ‘sent “ote +64 8 | *64 8 200| Hercules Motors No par| 612 Jan 5| 8g Jan15\| § Dec| 18 Marif 
ong te A a3 20° 21° +20 24 | *22 241)°*22 24 600| Hercules Powder No par| 20 Mar29| 281g Feb18 26 Dec; 2758 Mar 
oO (80 30° 90 | 90 90] 88 89 | *88 90 | *88 90 170| Hercules Powder $7 cum pf 106} 88 Mar30| 95 Jani2\| 95 Dee} 11919 Mar 
7 W7'6 72 76'2| 73 73 | 75! 75's) 73 744) 72 72 | 3,000| Hershey Chosciate....e ger 72, Mar 28 83 Mar H 68 Dec 103% Mar|} 
ee Shee 3) en eo wR eee Gy Sooo bar] 1% Aor i} Sa Yan 19] "tm Deo) Sta Mar 
“10 +10 nd Furnace__...- 0 e 3 Jan 
o % 1% “Tee oo r 8% +06 8 % "Oty 1,000 Hollander & Sons (A)..No par 51g Jan 4) 10% Mar 10 514 Dec} 191g Apr 
1S 195 ; 12512 126 | 127° 128 | 126 126 |*124 127°| 1400] Homestake Mining. ....-. 00} 110 Feb15| 130% Jan 7|| 81 Jan Dec 
ae he he 3%| 3 344) 3% 3 31g 314] 3,000] Houdalille-Hershey ei B No par| 21g Jan 4) 4 5 21g Dec Mar! 
53 63” 5% 54% seis 5612 56° 56le *54 55 1 54° 55 '900| Household Finance part pf.60| 53 Mar24| 571g Jan 5|| 652!sSepti 65 Mari} 
Housto Tex tem etfs100| 161g Feb 9| 24%Mar 8|| 15% Dec| 6813 Febij 
192 20te 20, . 20 9, 20 20% 21% 2 21% 198 1944 3.300 ous n Ol of Tex tem otfs109 a in 5 st : 3 is Be tai Feb 
9 : “al tsepcanapit No par pr 2 Jan 2 2 
710 1012} 10 10 10 10 *9lg 104) Z9lg 4,912) 9, 912} 1,400) Howe com mos Re tae ies 2 oe 
6 6 5%, «66 6 6 5% «66 55g «Bg 5 512| 7,000) Hudson cop Map oan ri ms hoe i , on Ses ele Fenll 
3 3 2% 2% * +. 7 ae 27% a3 2% 2% 5Aee uae ye ee » Paps par i’ Feb 9 ie Jan .? i Dee rs Feb} 
r Indian Refining. -.....-.-- 1 ‘aR | 
au7 Bite on7 aor 29" 20s 294 2938 26 oo okte 28! 11,500 Industrial Rayon_.-..- No par 23's Jan ‘ 38s Mar 3 21 Oct 38 Feb 
305 31 | 2914 BO01e| 28% 29%| 281° 30 | 26% 29 | 251 26%| 7°300| Incersoll Rand. ....... par lg Apr 2 25% Dec 
irl a7 in] care ip] cava ae | ara aeal ony? 2] -"aep Inland Steel... Ne par| 17% Mar26| 24 Febi3|| 19% Dec| 71 Feb 
17% 17%| #17144 18 | *17144 19 | 1744 19 | 17% 17%) *17 19 200 a wna oe Russ % Se Sebel 7 en 
92% 3 Zig 2%) 2ie le) *2i2 2%| 2ig 21s) 212 212] 1,600] Inspiration na Copper. -- sie Mar3i] is Jan 14 3 Deol 11% Fee 
“2% 3 | *2% 3 1 *2% 3/1 *2% 3 2%, %2%| *2% 3%| 200) Insuranshares im We ser rth janis, 3% Jem 7 aE EE 
"4 on ° = a y- "7. 1g oo rR 7. : 1800 Intercont’! nee --~ Ee? OS on ee + e on = a ee os” = 
ee oe ee ae ee 21273.) 253 253 900} Interlake Iron........ No er 1a Mer 3 fe Sn te wu Des) 16 ae 
5° 7 5° 3 5° 7 eo 5s e ts fo a No tO ; Jon 7ig Jan 18 413 Dec| 5114 Feb 
00 101 | 92% 96 | oF 971 97 99 96 97 goat 06% 7,500 tas Daeoes Machines No par| 90%, Feb10| 117 Mar 9|| 92 Oct| 179% Feb 
+ 10 a Ooh "hte 3%| 3 3 3m 3% 3 1,300| Internat Carriers Ltd..Noe par 3, Mar 30 aS, Jan 13 2 Dee 12% Feb 
ternational Cement..No 2 an 
; x he 102 te “— < ¥ hs Me 4 itt <4 pul 3200 Seti inte Gass ie oor bg pd 7 ols Jan 15 » Oot Me Feb 
: oie 4%, Jan ‘an | 
12 12%g| 11 121g] 12 1219] 13% 15%] 129,12 | 1153 1153} 8.000|  Preferred._.._-.-.- 
20% 21° 20's 20% 20g 20%) 20% 21 | 20. 21 J 2012| 14.800’ Internat Harvester....No par| 20 Mar31| 29% Jan18|| 22% Dec! 601s Mar | 
* 991g| *99 991g *99 991s) 99 997 500| Preferred_...........-. 1 95 Mar24|/ 108 Jan 8 105 Dec 14313 Mar 
“ — % "04 *3% 9° 8% 9° 85g 855 83g 8%) 6,400) Int Hydro-El S8yscl A_.No par st a” pe pn gwd B . Et a Feb) 
Mai pref... 2 2 
35g ««Glgi Ble 4 4 412) 5 514) 45g 553) 412 453) 20,200 onal - a Sees a aes I fot Jaal 
“RE iol cre oo] ae al ot a) AE PRE | gba me Mermeace so] asens| Sune || F* Bel 300 2a 
86 86 | *85 *85 90 | *86 *86 90%] 286 200| Preferred_.._.....-...- 1 em Mar 7 ° Dec 33 Mar}} 
“7 Ky > “18 ia on 3 . nig y “tit te Ti ott 4 Seiler a Li on tis Mar 31| 215 Jan 21 1% Oct 10% Feb 
J 6) 1% Jan 21 2 Dec 
a i eo ae ee co is [an ams 1g Oct| 412 Feb] | 
7" gel cet on 2 6g "a =. 2 6 Mar30} 11 Jan15 6% Dec| 4313 Mar|| 
mw alee ole? SF fg 5 _ 4% Jani4| 8% Mar 10 4% Dec| 16% Feb 
Se 90'| cans 90 | cans 96 | o05% 25 | oon se 224% Jan15| 37 Mar 2|| 25° Dec| 691sMay 
te 33 | ten te | sant ap | cae’ 1 is , 171gMar31| 2312 Feb17|| 18 Dec} 42 Feb|/ 
19° 19 | 18% 19 | *18ig 19 | *18 191s] 17I2 18 172 Mar3i| 38% Feb17|| 18 Deol 43 Feo 
se 5° soni aSo° sel one* a + po 15 Febli| 247%Marl0|| 15% Dec| 51 Mar 
aly cdtle 20 rt] 49 rt 49% 487, Mar31| 65 Feb13|| 650 Dec] 901s Mar 
Nee on “Ou oe “° oO es 61% 67% 615 6% 5 Mar 29 tg 4 19 ue ne He a 
31 ar 31 an | 
soe ab | cane ab’! aby ancl sett senl sn oa 3612 Mar 30| 521g Jan 8|| 62% Dec| 671s Mari] 
“tae “7 | eats “7 | case oe] San 29%) Ser 20s dis Jan 33| "7" Apr il] “4% Deo| 18% veol| 
rH ; : ; 13 Jan 14|| 1% Dec| 9% Feb|| 
eae 15’ orate aael aa aaiel out weal doit aa’ 1izMar3i| 18° Janiall 14% Decl 81° seal 
: 14) * 412} 321g 321g) 32 321 30 Jan 4| 35 Feb13|| 24 Oct| 571g Febj/ 
‘Sind i es : - : 17% 1444 Apr 1| 251g Feb19|| 1553 Dec| 80% 
1612 1712) 15% 1612} 16 1612] 161g 17%4| 16 $} 17% an yee os an 190" Abr 
85 87 | 85g 85's) 85 8612] 8753 897% Mar 26 99% . ss Dec ! 
Bite 113 fen 190 lon” sap fe, ane 102 102 102 Mar31| 113% Jan 23|| 111% Oct] 11513 Apr 
10112 112 oe’ 110 on 110. |*---- 11 3. % sp ae St) 11S aun “ "7 Apr 
: ; 5 Jan 914Mar 7|| 51g Dec Feb 
me sis § oe Fi) ot, ie “Fig! a 7 Feb10| 07 Feb19 74 Dec| 24% Mar 
ye Me A. es Se ie sR iis 1 Jan 4| 2%Mar 7 & Oct}  313May 
me anal at? 17 ye et) ee as] a ain 6% Jan 227, Mar 8 5ig Oct} 26 Mar 
ao” 501 ca dal oop dowel ons” oo *37 mar" 20 Jan 2} 45 Mar 9// 10 Sept] 45 Mar 
"a, “Hal te Sel Be On a 3 ae 27, 27, 2'gMari8| 4% Jan 14 3 Dec| 29% Feb 
sume mel eo men Gs Apr 1| 10% Feb 19|| 8 Sept] 15's Mar 
8 2 . 
30 3412] *30 3412] *30 3412] *30 3412] 30 4 304 2614 Jan 15 38 Feb a3 = Jan oo ADe 
SY asl cus’ api eis asl eus unl 1 18 161g Feb 6| 191g Jan 9|| 13% Dec| 41 Jani 
"15 18 |*15 18 | *15 18 | *15 18 | *15 8 Si, Feb Ha Jen 8 pm i a 
2° a2" a2 ; a. 12° 12 1049} 11 10 Feb 3] 131g Jan 23 & Dec} 70 Jani} 
tay 14 lat, ie 141 i 1 14° 141 13% Apr 1] 19 Jani4|} 15 Dee 29% Aug|| 
set 3etl ae? tom ite 1% oaks Wy 33le 3514 30 Jani15| 37 Jan21|| 26% Dee| 55 Feb 
“. 7 ry, i - ~* ns “. “_ 53 ui 7 % oll lg Mar28| Qig ae se Dec 27 Marl| 
1873 Mar 2 Dec | 
14% 1 141g 1 1 15%| 15 16512] 1414 15%] 14 1433] 12/800] Kroger Groe & Bak...No par 12% Jan 5 - 
aa uate 42° isn rth 43%| 4312 4412] 42% 44 | 41% 43 | 13.300] Lambert Co.......... poe = ae wight os a 
Lane Bryant.........No par 3 Jan Dec 
°3 Ste 3 5 3 3 g 3 7 : 3 ; 1.400 Lee Rubber & Tire..._No par 2 . a ae = B . ie Oct 158 pep 
ese cs | sk coal ook oF Si, gall oot onttl eeu os 180 a 6214 Mar 29| 75 Jan12|| 72 Decl 101% Feb 
6314 64 6314 6314] 6214 6214; 6214 6214) 6214 6214] *62%4 6314 150} 7% preferred.......-... 4 a 
a OS nee | 
* 40%| 40 40%] 3912 40 | 38% 397%| 38  39%| 4.300 man Corp (The) - “No 2B 36 Jan 5| 46 7\| 35 Oct| 60% 
+4 sore 30 20° 020 33 307 20 30° = Tate ise +0 tan Fink —- st 18'g Apr 1 241, Mar _ 18a Oct 34% Fob) 
1 Glass....No par 5ig Feb 10 8 ‘an Dec; 20% 
ath Bit sole Pits i 51 52° s2ie sit 53° “son ssc 1'700 Liggett Myers Tobaceo...25 su Jan 5 50% Mar i 30 Oct 1 Feb 
e1igte 11812 11814 1185/6 vatel1is * 118 “118” 120 iia" 118 ae nenersonerenae 1101g Jan 6] 1181gMar 7|| 110 Dec] 146 Mayii 
814 11819] 11812 11812|*118 11812 118 11813 18 +4 17. 18 700 _breerre<22-22-7 = i00 161g Jan 4| 21 8|| 16 Sept] 26%sJunel| 
wit 32 | Ce At | ibe il iu Ul shel 72, 18 | ol He Logemot Works-Ne pr] Su Starzy) itu dana dw‘Beol dex Fel 
* -«eecesee i 
"7 1719] *17% 181 171 18%| Ast iz Br iat oi 17% 1,400 Liquid Carbonie RASS No par| 141g Jan 6| 22 Mar 8/|| 1312 Dec| 5519 Feb|/ 
37g 35°| sors a7u| gon a7"| som gral a6 geil] “aut 27°) an’soo| pate corvonie.—----We el ist sen $4 Mar 5|| 25% Deo! 63% Febl| 
, Jan 6 e { 
68's 68's} *65 69 | *65%4 69 | *654 69 | *65%4 69 | 651g 661s| 300 at aaa © par 87 jen G72 Feb is 2 2 ee 
3% «= B88 34 8634 344 34 3144 3l4 3lg Bl 31g 31g] 2,500) Loft Incorporated----.-_ Ne par s Jan Gia Avril 
Long A..Ne lig Jan 29 lig Jan 29 % July an} }} 
gait gait 324 324 gist gia gait gait s3it 33it 32 327 ~~" 700 Loose Wiles Binout senna, 29% Jan ‘ 3A, Feb 7 30% Deo 31% Jui] 
1 15 | 14% 15 | 1453 151s) 15 15%4| 1412 1514; 1414 14%] 32,700] Lorillard.........--..---- a} 
oar 93441 93 931g! Q1lg 92I2| *8512 93%| *89 93%3' *90 9314 600! 7% preferred.......--- 100! 73% Jan 5 — : _ nas are 
016° 24° | #16" 20! 18" 16" e186" os* “16" a1” 16° 18° 3 eS bevcccceulnt aa 12 rep 3 is” Jan 9\| 20 Decl 65. Jani 
208 30% 20's 204 204 20% 20 20%; 19 195] 18 18% 3,600 Louisville GéEi A..--Ne par is Apr 1 23% Mar 8 17% Dec 35% Feb 
44 4% 4 4lg 4 4\4 414, 4% 44 43 4 4 y udium Steel. ........ Dee _ 
wieiaed 0 par 61g Jan 5 Mar 10 Dec| 652% 
os 14 ois is “13? 3 on? is “i i3 o12” i3 ~~" 200 eS 13% Mar 11 15% Feb17|| 18 Dec| 25 Febj/ 
*68ts 60 58 60 | *58l2 60 | *58le 60 | r6c 60 | *60 78 10| 6% preferred........-- 1 Jan 6) 6213 Jan 6|| 60 Sept] 10013 Apr 
15" 13% 1412 15 14% 14% 14% 14%} 14 141s} 1353 1414] 9,900 Maek Trucks Ine...... He om = _ s ee 4 Dec aa Feb| 
oo 31 on 3° “ et 3 3 oly oo ty ets * 500 Madison Sa Garden...¥o per a — : ae i. a oo a0 Feb|f 
ied an & 
"ta en = 7 Say er "Sa ° “on = 4 ~ hte Malueon (H PR) & Go--Wo par is Jan 6 1g Jan 18 is Dee 4% Mas 
*lg 88 *1g 3g *lg 3g *1g 33 *1g 3g *lg OP ead Manati Sugar..........--. 8 J . 
sebieg Sai 1 lg Feb 27 2 Jan 25 % Dec 2% Jan 
at 21 “2 3° “2 3f “2! 3° “2 3° o3¢ 3° ~“"100 Mandel eee 24 Mar26] 3 Jan 5 3 Sept} 8 Ju 
xn 74) #51 Ig} #514 61g] *53, Gls} 61g 61 100| Manhattan Shirt......---- 25 Jan27| 7 Jan15 413 Dec| 12 Feb 
oi Be a i A i te: -_ = Maracaibo Oil Explor..No par Sg3Mar 1| 1 Mari4 1gSept| 3% Feb 
S 10%| 10% 10%] 10% 10%2| 10% 101 10%, 1012] 1014 10%3| 8.800| Marine Midland Corp.-..-- 10} 91g Jan 5| 12% Jan14 9% Dec| 24% Feb 
oH io” io” 10 92 10°] 10° 10°| 10° 10 9% 10 | 2.000 Maritn-Rockwell-_--..Ne per os Apr Jt 111s Mar 8 os Deo 32%. Feb 
3, +. .-.Ne Dec 
“Oe on bi 6% ext on eit ex 62 653 ose ; 2,109 Marshall Find & Co...Ne par| 614 Mar28| 181s Jan 14 91s Des 32% Bob 
5, =i *5g 12 5g lg % ig *5g lle 7 2 steece Martin-Parry Corp....Noe par lg Feb 3 % Mar Dec 
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* Bid and asked Drices: no sales oD this day 
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PER SHARE | 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales wew STOCKS oe Range for Year 1982 rh yn 
or On baste of 100-share lote 1931 
Saturday Monday Tuesday | Wednes Thursday the EXCHANGE 
Mar.26. | Mar.28. | Mar. 29. ‘Mar 30” * Mar. 31. fApr. 1. | Week. Lowest | Highest Highest | 
$ per share | $ per share | $ per share | $ per share Siper share | $ per share | Shares | Indus. & Miscell. (Con.) $ per share share ||$ ver share|$ per share}}} 
15%; 1612) 15% 1512} 16 16 | *15%4 16 15 1514] 14% 14%) 2,300) Mathieson Alkali WorksNo 1344 Jan 6} 20% Mar 10 311g Jan}}} 
1001g 100g} 100%3 1001g} *995 1001s] *995s 100%g| 995, ee 130] | Preferred... -.......... 1 9953Mar31/ 105 Jan13 125%, Mar|| 
i} 16 16] 16 16] 16 161 16 161 16 16 | 16 700| May Dept Stores.__....__- 16 Jan 44 20 Jani3 39 Mar 
r+ Sal as “Sis Sta] catg tl o2l? Zia] (2l2 2tel B00 Silinins abil We per, 3, Jan & 3 janie 8% Feb|| 
6 61g 612 2 2 2 8} *5l2 Zig) *5lp 71 300 ~__ SS Ries ‘0 par ar ‘an 243, Mari | 
34 034 | 34 «(63:1 #3840 «45 | 9340 «45 | #34 45° +34 45 100} Prior preferred__..._ Ne par| 34 Mar 24 Jan 7 711g Mari} 
elZMe 18a] 172 17%) 217% 1914] #174 19%) #174 18 | 16% 174) 900 McCall Corp.....___. o par| 16% Apr 1 Jan 14 36 Jani} 
ofS, 22) 815 22 | 215 22 | 915 «22 | #15) «17191 915° 1710) eCrory Stores ciass A No par| 15 Jan 4| 151g Feb 4 51% Feb|/} 
*15'g 184) *15!g 18%) *15 184) *15 1814) *15 1 226: $8te sO peep Reammenen & oe 15 Jan27} 19 Jani4 5153 Feb 
“61 855 | 50% 51 | 50l2 50l2| *50l2 55 | 50l2 50ls *50l2 55 120] Preferred.............. 50 Mar 1} 62 Feb18 bed 
15% 154] 18 18 | 18° 154] ise ig a2? afl sot yo | 4 500 Mehewve Ferman ities’ t] Lan ute 2614 Marl 
4 4 8 8 2 8 ° yre Porcu _ i 
46% 4712] 46's 47 | 4714 48 | 46% 47%] 43% 47%! 4353 4514) 11/900 MeKeesport Tin Piate.No 43 Jan 5) 62% Feb 19 10313 Apri} 
Yee S] be BS ee ss] Se SY Bs) Be a Be) ae) Meneame. Rete ne oe] 8 aad a Feb | 
4a 8 8 8 8 ee ee RR EE re 
e2lg 3 | *2l2 2%] *2l2 3 | #253 3 | *2is 3 2%, 21s} 300) MeLellan Stores_...._ No par| 2% Jan 4 Mar 5 1013 Mari |} 
se ai cate abl oy af | asta saa oth, ay Seueeae] |S Mame he be] ard a8 Gee a el Sea 
2 2 aP 2; #$=.}38uu; Mengel Co (The)... . 0 par 
N] *1712 2012] *17!2 2012] #175, 21 | #175; 19241 #175, 20 | 18 #18 100] Metro-Gold Dref..27| 1753 Mar22| 22% Jani4i| 15 Dec i hae 
i] 2% 3 2% 2%) 2% 2%) 2% 3 2% 2%) 253 253! 2,900| Miami Copper........-..-- rs Apr 1] 4% Jan13|| 2qSept 
Sle 5% 5ig 55g Sig Sle 553 55g 5ig Bdg 51g 514] 6,200) Mid-Cont Petrol. _.._. Ne par 51g Mar 21 612 Mar & Oct] 16% Jani} 
Ss S| te 61 4 el me 4) om 4 el Tee Midiand Steel -No par| 3%sMar31| 10 Jani4i| 7 Oct] 811g Feb 
i] 44's 50 | 40 4415) *40 50 | *40 501|*40 50 | #40. 50 500} 8% cum ist pret 100} 40 Mar28} 51%Mar 9/| 385% Oct] 94 Feb 
*18lg 19 | *18!g 19 18!g 181g} *18 181g! 1712 18 ee 700| Minn-Honeywell Regu.No par| 17 Apr 1| 23lg Jan18|| 15 Dec] 6581, Feb 
= 1%) 15g 153} *1lg 1%) *11g 1%! #119 15g) #11 153 600; Minn-Moline Pow Impl No par}; 11g Jan 2) 25; Jan 18 1 Dec 71g Feb} 
| sz hl See ok | Se at) ok, as] ce 8) Se) Bolster mache oo] oe] ah den] Sel ab sel 
i} * 8 | *7% 8 | *7% 8 8 8] *7% 8 7% 77%! 400] Mohawk .No par ar 
Ig 24! 412} 241 1 1 144) 3.100] M Chem Wks__No Jan 7 Mar 8/| 161 Oct] 28% Aug 
| 3) ee od ty atl ae *oa| 77 ee] 78, eel 3:02 Mont Ward Co No per| “Gx yan a] iinaaer sll oat sce Sout SUSE 
| a "7 ie” we” We re a = 4) 1,400 M Tedn Gouaiaan po 4 Tan : “~—o. 4 7, dene “< Fen 
1 * 4 ly 14 4 d Ne 
*12 85 ei % Ig 1g 1p re 13 12 *15 is 300] MotoMeter Ne par 1g Mar 11 1 Jan H oa" oe P-. 
| 227%; 2012 21 2212 23 22 «22 21 22 | *1912 22 1,800| Motor Products Corp..Ne par} 2012Mar 28} 2612 Mar 
H] 9 9 | Sie isl “Big Ste] “Ste fig! fig ig S$ | 25000 Mulline Mig Gon..--2-No por] 7 Ae a] sg Tenia] 8, Des 19% Febl) 
9 9 Sle Sle] 8lg Ble} Sig Blg} Sig s| 8 1,500] Mullins Mfg Co....... ‘0 par 
21lg 21's) *19 23 | *19 21 | *19 20 / *19 205) 19 19 20|  Preferred.......--- No par} 19 Feb 5| 27 Jani3|| 20 Dec| 721g Mari] 
| *147% 50. *14% 50 14% 147%| *141g 20 | *147 20° *147, 20 200} Munsingwear Ine... ._ No par| 10% Jan18} 15 Feb25 11 Dec} 31% Jani 
Ble 8%! 8 8%) 9 94) 85 9 7% 85s} 7 7%! 14,300) Murray Body........ No par Jan 5| 9%Mar 2 5 Oct} 18% Mari 
| *15% 17 | 1553 20 | *155: 17 | *1553 16l2| 1553 155s| #13 20 100) Myers F & E Bros_.--. No par| 155s3Mar31| 19 Feb13|| 20 Oct 4513 Mar|} 
14% 15 | 14% 14%) 14l2 15!3/ 147% 151g) 141g 14%] 131g 141g|/28,200| Nash Motors Co.~ ~~ No par| 1318 Apr 1) 191g Jan14|| 15 Dec} 40% Mar|| 
Hl] “ou oul soy 7] 3 34 3 ‘a ria Fl Yelneneeems Mover| Bejan Sl ra senetll =z *eoeel ise Rerle 
6% 6%! *5% 7 iv 7% «7%| «=Glp 7 tc 2 120! Nat Air port.....We par 
2 a ntl aan Nat Bellas Hess....... No par 14 Mar 17 lig Jan 5 % Dec} 10 Febji 
a "Sic ~ Stel “Site ~Sicl “Sime S| lie "Gall 727%. orl “zi. “czcl- 32 Febii 
i} 3l2 312] *15g 31g] *153 3 lig 1%] *11g 219] *1ig ~ Zip 500|  Preferred__........-- =| 1 Marl8s} 6 Febi 37% Dec 1} 
‘ 397% 380 39% 3912 4053) 39  40%/ 371g 4014] 3714 3812| 23,800] National Biscuit new...... 10] 37ig Jan 467, Mar 86%, Dec eae Feb 
i127 136 | 127 127 |*126 136. *126 136 *126, 136 “126, 36, 3200 we Drel — ——o 100 125% jan 16 7M Feb 19 1198 Dec 5a 
iH 11 | 1 11 | 10% 11%) 1 1014 8 4} 8, ‘at Cash Register 4 Dec 
oes 2712] 261g 26%| 2612 27 | 2653 27%| 26 2755 2514 26% 54,900 Nat Dairy Prod ‘tohetere No ger a Jan ib ‘14 Mar § oo Dee — 
* * Pe. 3S. P:R Bee 
ait at *3i8 4ts| *3le Ale #315 ite *Zlg ite *3lg 419] _..__.| Preferred__............ 100 31g Feb 9 8 Jan 2 473 Dec| 60 Janii) 
H} 20 2012} 20 20 | 18% 1953] 18% 18%) *19 201s] 18% 19 | 2.600 Nat Distil Prod etfs...No par| 1714 Jan 4| 241gMar 3|| 16 Dec| 36% Feb|} 
6 6lg) 5% 6] * 87%) *5% 8%] *5% 8%) #53, 87% 200] Nat Enam & Stam ----100) - Jan ,b of jana 54 Dec 127" Bed] 
* -eeececeae ' 
ah st 1st! ih 117" 130" “nny 120 1162 117 118 116 eo Preferred A...........100| 118 Jan 4) 125 Marii lll Dec| 143 Jur | 
H/*100 101 |*100 101 | 100 100 |*100 101 |*100°1101 | 99 100 110} __ Preferred B__.......-- 100] 99 Apr 1] 105 Jan 13 100, Dec 130% july i 
| 1314 13%] 12% 13%] 12% 13 | 131g 1314] 11% 13%] ills 12 | 26,000 National Pr & U4. - He ser A's Apr 1 1 ey Mar 8 te Dos 4's Feb 
| SE ooh ue Pte ame jamepaR Bamracerm Seep ation yn: ones ost i incctssckatil incc....t 1gSept Zig Jani 
“19ig 19%] 19% 1912] “20% 20%| 20° ZO | “idie Boul “id Yo Steel tes _Ne 1914 Apr 1| 2313 Jan 8|| 181g Oct] 58lg Feb 
Hof ofa] ost 0m) ot a5) zou] Sr" to) 2) i Negeatgoiy-=ea) "g ae a] MEGA] USS SS) ee 
27 271g) 25 «= 268] #25 «30 | 25 «625 | #23080 | #2380 30 erred_...... 
"7% "7a6| ig “7is| T7'* *7ag| tort “Ort| 10! 10%) *10%6 104) 1.700) National Surety--------—--60] 10s Mar 28 10 Mar s|| 64 Decl are Marl 
in ma ey , 61. aon 22| Sig Jani4|| 3 Decl 25% Febi} 
*21 1 #21, 4 21 21 *21 4 *21ln 4 *2ip 4 100) Neianer Bros......._. No par 1% Mer 2 Jan 
3 37 Ble 35g Big 3% 314 3%! .. 31g 31g! 3lg 34! 10,200] Nevada Consol Copper No par| 3'gMar31| 653 Jan 14 4% Dec prey 
eee ren Newport Co.......... POG | cittindas onl. cunneenn ob 101gJune 3 
| boppeiboaee Dbenodibonee Itsondibaned ieenditened Ieeeediteen teen 7 neat ata UE eeiieettaoN dies eee 41 June} 55% Oct)| 
iS Sig Stal Sh 8 | Si Sul She “O' | “Sale “Sul "Sin “ll “dk lg Apr 1| 4% Jan18 ly 
1 1 #27, 3%) 2% 3 | *2i2 31 21g 21s} 400) Newton Steel__..._._. No par| 2i2 Ap: 8 
“om Bu] con 7 | som 7] sot 7 | cos 3°) 22 Bis] 400] Newton Steel -—---—- -No par] $ Feb1l| 8 ¥eb26)/ ia Deol 25, anil 
61g 612] *614 1012) *614 1012] *612 1012 ae 1s -* — 100 oe et Docok.......... pr 6's Feb 2 74 Jan 2) ‘Gene 
*20, 45/920 45 | *20 45 |°20 45 | *20 45 | *20 45 |-.....|  Preferred..............100| ..........| .......... Z 
estors Ine..... No 1% Jan 6 2 Janl4 lig Dec] 121g Jan 
mon oui? or °92” 95” oon? 98° Foo” 92” oon" er NY eee eee 0° Jan 4 Feb 6|| 801g Dec 107% Mar}{ 
“100° 1078 108 * 106 1011g 1011} 10012 101 | 10012710012] 101% 101% , 110 wo, lst Dreterred mee 0 per 100!2 Mar 30 1081s Mar 16 94 Dee 118 Apri} 
1 % 15%| 15% 1 15% 16 |i15!g 15%) 15 1533| 10, oranda Mines Ltd_......- Mar 
Bite 3a 30% 32l6 31% Bait 32% 33% “30, 32% 28i8 30%s|138.600 North American Co. ..We per 281s Ape} 2. Feb 19 = on 90% Feb 
4412 4410) *44 45 | 44 44 1/1 4 r 4 4 4 DRNEE, ancocendenagen a * bel it ae 
| 80° 80° 70% 708 ati 710 * vy ate ri 78 17% a7 +4 pny En en ae ete 17% r i seis Jan 18 70" Dec a “ 
. - an a ee 8 Jan21 ec 
nm 6] %*% 6 oo 4% 47%| 453 453} 412 412} 700] North German Lioyd......_- 412 Apr 1 358 
ES 7) “he hd hy Mig) TIS |S ALL ES a] ol Renee aaa al wg) | be) le 
4 4 2 an 2 7, 1 51g Dec} 191g Jan 
7 3, 1 x is cin canine No par & Jan 5 773 Mar 3 
os Hs f Hf. i He ie _ H i” oa i: Ae Oliver Farm Baa p new No per } = - a = by aie a a — 
* 1 1 1 1 1 *31 41 *3 Alg *3 Alg 200 Preferred A........ 0 
i 23% 32 “3a iy 3a 37 Ble 3% 314 Ble 3 | 3.}| 2,700) Omntbus Corp-....... No par He in B “ = 5 Se agit poe 
imme. fe $s t1% gsal 7 Si] “Sol cecmomeCeemtoon feel 6 ‘Sen'al wt dee 4% Dec| 72 | 
*6% 8l2] *7 gil *7 z we 
171g 1812} 17 17 171g 177%] 1712 177%] 21612 17%] 161g "1612} 4,800] Otis Elevator........- Mo ver th 4 : a = B - 20 es bere — 
oe Te SB he hh ee he er a i Nae ie 2 EP Py paneer No par| 2%4Mar28| 4% Jan 7|| Bt Dec Feb 
2's ae ae . = . 3" " wT Ne * renee 7lsMar29| 14 Jan16 8 Dec| 691g Feb 
am tae 8 8's] 71g 8 . a= 2 8 84 200| Prior preferred___---... 00 Mera) 3 ae) Spe - 
| Be $e] Se Bal “Be Se “Sh | SITS) BT 24) te] Qoameounmcarmn as) BP ame tl HF Biel 3 Gel Bee de 
: 313s 4 | 3 ; 
| 3812 3914 384g 38%| 3812 39 3853 387%s| . 3714464381!2] 37 3734] 2,900] Pacific Ltg Corp...__- Ho er 36% _ ¢ +h R a poe 261. Mar 
*8lp 9531 Sle 8le) 8 8 Zig 712} 7g Zig] = 71g 71g} ~~ 300} Pacific Milis....------..- ; mé Mar 6i| sosit Deel 1s;ttatar 
Hats os] ide oan) 38 atl 98H bh Shay SE Mh.) adn] meomea eae cee asim) %S Abe 1] maka o} oeu Bes Bie 
ee ge - . tien 5 Hater Tans....50| 171gMar18| 171, Mar 18 Oct| 351, Jan 
1 °16 «830 | *16 «830 | *16 30 | *16 30 |£*16 4 30 | *16 30 |... _. Pan-Amer Petr & Trans__.- ize er | ieMe la @ oe 3616 Jan|| 
H] *16 §=-17!2] *16 =—«171g| #16 «=«17l2} «17 ~=—-:1712|3*16 23 30 | #16 ~—-30 S00) : GRR B. .nccccccsseuguh 50 a ee 5 ie lee 
i] S4 412] %3ig 414) -*31g 41g] *31g 4g] *3ig 41g) *31g digi _____. Park-Tilford Ine......No par 2 os ‘fe Jen 
PLR RR Sa Rr bb by eg Reema are aa fae tee gas 
“61 mn “OM 7" 6% ; 7 7 ble 7% 64 6% 58,000} Paramount Publix. .... Nopar| 64 Apr 1 si — 4 $s Des or Feb 
. “ y 1 Feb18 4 Jan ‘8 
i} 1 Ils} 1 1 1 1 1 1 1 1 1 1 | 2,400) Park Utah C M............ oe he Te ee 
- %. G © ty % % (tp bl & Gl te Ol ieee No par| _% Jan . fa 
2. pa ie No par 1% Jan 11 5% Feb 17 11g Dec 833 Ju 
H] *3%s 3%) *3le 4 | *Blq 3%) 83% 8% eo =63%e] *3l4 87%) ---- - - A. ‘ 54 Apr 1| 9 Feb13 4igSept| 1513 Feb 
H] Sz Si] 4 Sul 6 34| sip $u| 3 Sis] 3 Sa] soo] Foeriom Mantes Onn ero] Sabet] 2 Feb isi| SieBeps) | 18s Feb 
oss os 2355 oun 24% 2514 24% 2514] 23!2 25%| 24 241s! 5,300] Penick & Ford........ No par| 23 Jan 5 82% Mar 8 = Ost 4612 ye 
Bilg 31%1 30% 3112} 3053 31'4| 3114 315g! 31 311g) 29% 30%! 8.800) Penney (J C)......... o par| 26% Jan 5 2 442, 
Ym 8) yy Ol My Eee my al eae cecil My me a ohne a] pel sue 
*% lls] *7% lg] *% lg} %% Lig > 3 Og 100 n- eco 7 Ps abe ye 
5! 1 5 5: 200 Pic antomsmuniednd 100 3% Feb 1 ar 2 
4 4 — oe one 6's aa 6% * as p.. . o1es na" Pes hs People’s Drug Store...No par); ........-.| ~-.....__- 15 Dec} 351gMar 
i o1 “bore oot o00I 95 ooo os “9018: 95 *9012 | 95 100} 634% conv preferred 100; 75 Jan 7| 95 Feb25 78 Dec} 1044 Aug 
91 2 90le 2 2 ; 8412] 4,600] People’s G L & C (Chic)---100/ 81 Apr 1| 121 Jani65|| 107 
eit Ite] 12” a4] a tn] oth? ditel elt: Site] ont % sire] 4-508] Boome GOL SO (Cate Me por) 11 eb 4| 120 Jan Z| 9 Deol 17% Jan 
oy) ay Bh) ot Saf SEG) bet] Ste) Stel Riordan Ne es] Suatatasl Saas ol ope) ee 
: ate ; "..-| Philadelphia Co (Pittsb)--.50| ......-.--| ....-.-.-. 150 May - June 
"36 GO | ca7la “SO | cava Sal “a7, “BIUl “akie {R71 takin aa) "kaa 561g Mar 
i i 44| 3512137 | *33ig 37 500| 6% preferred........___ 50| 351g Jan 5| 41 Mario 
| ol a a A Bia ie ease i a A De 3%| 2,900| Phila & Read C & 1..__No par 3, Jan 4) bis Feb 20|| 2% Deo! 124 Mar 
*Big 9441 855 853} *8% 94) *8ig Oly ot Siz Xa Stz brs 4 — eee den ase hd ‘3 2 — Os Dec] 14% Noe 
ae ot Cor of tan” ot lek ct lent ane 24 Mar3l| 82° Feb10|| 86 Decl 52. Jan 
24731 i*.... 26 90} Phillips Jones pref.....___ 100 ar 
“oats oom "te "34 aon — or — a» 64 Ble oe 51g] 14,900 valve Fotrotoum.....-.V0 967 Ste a on by as Ste ion _ 
oe sia sia sia sia ela” sion Pleroe-Arrow class A---No par| 5 Mar 17 0, Jani Bis Oct! 274 Feb 
| a] ome 6] of et on ol ost ol ot 6 sol mn one.....- ---"i60] sin Jen 6] yuan sil sik be 23% Feb 
H] *Siz pS wis Bin 2. BR eS Pierce Petroleum......No per| % Jan 2| 1's Jan 7 soit Dee] 38 Feb 
19% 19s] 16 19%] 16% 1712) 16% 17%) 16% 16%) 165% 16%) 4,700) Pillsbury Flour Milis.-No par| 16 Mar28| 2213 Jan 9 9% Dec Mar 
{ Pr. 
I] © Bid and asked prices: no sales on this day. > Ex-dividend and ex-rights. s Ex-dividend. » Extights. 














SS 


= 





| 























2482 


New York Stock Record—Continued—Page 7 





te” FOR SALES DURING THE WEEK OF STOCKS NOT*RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING: ( 
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HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | Sales STOCKS Pg by yy PR tnt 
iw NEw FOSs STOCS On basts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday the EXCHANGE 
Mar. 26. Mar. 28. Mar, 29. Mar, 30. Mar, 31. Apr. 1. | Week. Lowest Highest Lowest | Highest 
% ver share | $ per share | $ per share | $ per share | & per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share per share |\$ per share a share 
i *5 *5 71 *5 Jig) *5 Zig) *41g 71g] *41g Tis} _..___ Coal of Pa_....100 6 Jan 7 7lg Jan 14 4 Dee Jan} 
30 30 | *30 35%, 351g} *30 351g] *30 351g] *30 35ig 100 EIR 00| 20% Jan 7| 40 Jan28 27% Dec 
3, 4 3, 4 3 34) *3 Biz} *3 31g) *3 BE ovine Pittsb Screw & Bolt_..No par 3 Mar29 4 Febi6 3 Dec oot rep I 
*20 «626 0 26 | #20 30 0 30 | *20 30 3s 20| Pitts Steel 7% cum pref...100| 22 Febi17| 24 Janl 21% Dec| 87 Jani/ 
1% «24 *1% 214) *1% 214) *1%, 2g] *1%, Qig] #18 tg) _-__ Pittsburgh United_......_- 25 1 Jan 4| 2igMar 8 1 Dec} 15 Feb 
*34 37%) *34 37%) *34 37%) *34 36 | *34 36 34 = 34 10|  Preferred...._- ie acces 100} 30 Jan 6| 40 Jan2il 40 Dec] 90% Feb 
uj #1 3 *1 3 *1 3 *1 3 *1 3 *1 peers Pittston Ce... CRS 4-4 BB Mae FERS, eet! I. 5%g Dec} 1814 Jani/ 
3 3 2 21g) *2!g 3 2 2 *2ig 3 2ig 2g 900) Poor & Co class B___.. 2 Mar2s8 4%, Jan 14 3 Oct} 13% Jan 
| #314 35g 34 «=—34 3 3 *3 4 *3 4 %3 4 200) Porto feleaa-Atm Tob cl 4. -f00 3 Mar29 54 Jan1 2 Sept; 27 Feb 
*1 lig} 1 1 1 1 %% «(1 2. 2 ee 300} Class B_......... %3Mar31| 1% Jan14 53 Sept 8 Feb 
45, 6 *41g 7 4 414) *41g 6 4i, 44) *41g 6 400) Postal Tel 4 Cable 1% — Too Mar 29 9 Jani4 4 Dec] 391, Jan 
61g 6g 6 6 5% ©66 614 64 6% 612 55g «57%; 3,900) Prairie O' Seer 4i2 Feb 9 7ig Mar 8 41g Dec} 20% Febi/) 
8ig 8le} 8lg 8%) 814 8%] 814 8% 84 8%) 8 8g! 10,700! Prairie be oT E SIS 28 6% Jan 4 Mar 8 5% Dec} 2612 Feb j 
71% «=61%) =(15g 1% 15g 15g) #153 1% lig 15g) *1lg 15g 400| Pressed S NS ister No par 1%g Jan 6 25g Jan 14 1% Dec 71g Feb) |}; 
7 gy %7 9 64%, 6%) *6 634 6 6 *5%, 66 200 i 6 Mar3i} 11 Jani4 51g Dec| 4753 Febii 
1] 2953 311g] 30 32%] 3233 3314] 3212 337%, 311g 3312} 307 32 | 22,800) Procter & Gamble_-_-_-_- No par| 2953,Mar26| 42% Jan 14 36% Dec| 7114 Mar 
*1l4 Ile 1% 1% Im 1% 1% «ll #1 114 ll lly 500} Producers & Refiners Corp-- 1 Jan23 152 Mar 9 1 Dec 6 Feb 
*8 9%) *8 9%) *8 9%, 9%, 9%) *8 934 8 8 80| Preferred..............- 31g Jan 8| 9%, Mar30 3 Dec} 16 Feb 
53 «54l2]} 52 53531 53 5312 5412! 5014 53%! 5012 5112! 20,6001 Pub Ser Corp of NJ_..No par| 4814 Feb10| 60 Mar 7 491g Dec] 9613 Mar\y 
81 81 | *80% 82%) 80% 80%) S8lig 815s} 80 80%) 79 79 1,100} $5 preferred_._. 78 Jan 7| 87 Mar 7 78 Dee 
*96%, 102 97%g 97%g| *9712 102 *9712 99%) 98 98 | *97 99 200| 6% preferred. 95 Jan 5} 1°05, Marii 92 Dec! 120% Aug 
*110% 11214'*110%, 11214/*110%, 112 |*110% 11214 110%, 11034|*105 11233 100 7% mee 108 Feb10| 114 Mari0j/ 11212 Oct] 139% Aug 
*127 133 |*127 133 |*127 133 |*127 133 127 127 |*123 133 100 8% 12013 Feb 2| 13014Mar 5|| 118 Dec] 16013 Aug 
*93%, 95's| 93%, 93%) *93!g 95 *931g 951g! *937g, 9512} 947, 947, 300| Pub Ser El & Gas pf ee par| 36 Jan 5 Mar 87% 10714 Aug 
171g 1812] 17% 18 1814 1853) 1712 18%; 17% 1814] 161g 1712| 10,700) Pullman Ine 1553 Jap 5| 25 Jani4 15% Dec 5813 
1 ig *1g \4 *1g \4 ¥1g 14 *lg 14 1g 1 400| Punta Alegre Sugar 1g Feb 17 % Jan 2) 4 Aug ; ee 
4ig 4%) 41g 412) 4i2 lei 4 45, 414 412} 41g 419] 5,600] Pure Oil (The) 37%, Jan 4) 5ig Jan15 314 Dec| 11% Jan 
56 58 *56 57 56 57 56 56 57 577| 56 58 190 8% 50 Jan 5) 60!2 Jan14 531g Dec} 10173 Jan//) 
i 10% 117%; 1014 108) 101!2 10%) 10% 11 1012 11 10 107g! 12,900] Purity Bakeries 10 Apr 1| 15% Mar 7 10% Dec 14 Mar 
6% 7g 6% 6% 614 65 6 612 6 6% 6 643 .500| Radio Corp of Amer...No par 51, Jan 5) 10%, Feb19 51g Dec; 2712 Feb 
#2414 25%) *25 25%) *25 25%) 23% 2373) 24 24 | 223le 231s ERIE 22 9| 327, Jan 12 Dec| 551g Mari}; 
10 10%} 10 104g; 10 104; 10 11 10 11 9%, 1014] 10,400} Preferred B.._..... No par 9%, Apr 1| 187, Jan 14 91g Dec| 60 Mari; 
3% «64 3% 3% 35g 334) 3% BH 35g «= 344, Ss 312s 35g} «=:1,900 Radio Kelth OF Seba No par| 2% Jan 44 7 Jani14 4 Dec 4 Dec 
*8%, Ql2| 8lg 8% Big Ble} *812 8% 8% 9 812 812) 1,200) Raybestos Manhattan_No par 812 Mar28} 1153 Feb15 812 Dec} 2912 Mar 
j 3lg «3% 35g Bg 3% 86.37 3% 37% 35g «4 312g =312} 1,500 Real Silk Hosiery... -.....- 10 2% Jan 4 51g Mar 12 1% Dec 307%, Feb 
*10!l2 18 10 10 10 10 *8lig 10 *914 10 *9l, 10 20 ee 100; 10 Mar 9| 16 Mari4 5 Dec 90 
|| ee) Md, | es | | i) S| erent Reis (Robt) & Co____- Ne par % Jan 2 1g Jan 12 1g Dec} 1% Jan 
3 31g} *2 4\4; *2 414) *2 4\4 2 2 *llp 44 200} ist preferred__..._..__- 2 Mar 3i1 4 Feb 4 6 Sept}; 13 Apr 
2 25g 21g 21g) lg 2i2g 21g Qig 212g 25g 21g 212} 6,200) Remington-Rand __..- No par| 2 Jan 5 3%, Jan 14 1% Dec| 19% Feb 
*12 1419; *12 1419] *12 14 *12 13 *12 13 *12 | eS Saperee let preferred........... 1 10 Feb 9| 13!2Mar 24 6% Dec 88 Jan 
{ *11l4 28 *1ll4 14 1114 11%] *11% 28 *11%, 28 *11%, 28 10 3d preferreg ....cccccos 100; 11 Jan22 12 Jan2i 10 Dec 98 Jan 
2 2g 2 2 2 2 21g 2ig 2 2 2 2 4,206! Reo Motor Car._.......-- 10 2 Mar 22 3%, Jan 8 2% Dec! 10's Feb 
4%, 4% 4ig Alg Al 414 4% 44 412 4 414] 7,800| Republic Steel Corp._..No par 4 Apr l 61g Jan 14 41g Dec] 25%3 Feb 
115g 12 [lig 1112} 11!g 115g] *11%4 12 11 114g: 10 1012} 1, 6% conv preferred... - 100 Sig Jan 4) 15%; Mar 5 81g Dec 54 Feb 
*2ln 4 *25, 4 *25g 4 *2lg 4 *21o 4 he. 4 sesees Revere Copper & Brasa.No par 253 Mar 24 31s Jan 29 21g Dec} 13 Jan 
*5l4 7 *5l4 7 *514 7 *§l4 7 *5l4 7 54 «Bg 100 Ya a aS No par 5 Jan 5 6 Jan30 6 Dec 30 Jan 
83g «= 84g) *8 812 84 84 8ig 84 8 8 7% «68 1,000 masnenie’ Metal Co....No par 7% Jan 4) 10 Mar 3 7 Sept Mar 
*3 4 *3 4 *3 4 *3 4 *3 4 *3 EE eres Reynolds Spring new__No par 3 Feb23 55g Jan 14 21g Oct; 1814 Mar 
35% 36%3| 34%, 35%) 3514 3573; 35!4 3614) 337, 3512] 333, 341s] 40,300 —— (R J) Tob class B_10| 32% Jan 4) 4014 Jan14 3212 Dec 54i2June 
65% 6573| *6573 6674) *657 66%4| *6573 6674) 657%, 6573| *657, 66%, 50} Class A_........ sas 64%, Mar 24; 69 Jan 2 69 June} 7513 Feb 
5g 5g #5 34 5g 5g 1g 5g *5g % % %;| 1,800] Richfield Oil of Calif...Ne par 1g Jan 4 % Jani11 Dec 6%, Jani} 
24g 2 -23gi 21g 2g} *23g 00S 21a} 0 21g Dg 214 24 2, hy 800) Rio Grande Oll__._..- 0 par 2 Jan 2} 212Mar18 14 Nov} 1014 Feb 
6 6 6 6 *6 612 6 6 6 6 6 6 1,000; Ritter Dental Mfg____-. No par 6 Mar26 8 Jan 9 Dec 41%, Mar 
#414 5l4) 4 41g) *414 5l4 43g 43 4 4ig 3% O4 800} Rossia Insurance Co___._._ 10} 3% Feb 5| 61g Jani14 3144 Dec} 26 Feb 
1614 1612} 1614 1712} 1612 17 16% 1712} 1713 18 167g 1714) 11,700) Royal Dutch Co (N Y shares); 13%g Jan 4; 23 Mar 4 13 Dee 425, Feb 
*7%, «68 73g 784) #714 Tio Zig Tile 63, 73, 6 653} 1,400) St Joseph Lead........._-. 10 6°53 Apr 1] 10!2¢ Feb 15 7 Dec 30% Feb 
507% 52's) 50%, S5llg) 51 5253) 52 53 481, 525s! 4712 50 14,500| Safeway Stores__..._- No par| 39 Jan 2} 5914Mar 5 385g Jan 69'2 Aug 
83 3 83 83 *83 85 83 83 84 8&4 83 831g 280 6% preferred_.......... 100} 72 Jan 6| 84 Mar 8 6314 Dec 98!3 Sept 
89 897g, 89 891g} 8914 8934; 891g 891s) 8914 897s) 89 8973 270 7% vpreferred.......... 100; 75 Jan 4) 94 Janil5 71 Dec} 10813 Aug 
*5lo 612 5lg Sle} «6 *5lg 6 51g 54 5 5 4% 5 900; Savage Arms Corp....No par 3ig Jan 5 7% Feb 1 353 Dec 20144 Feb 
2 2ig Zig =Qig} |=—-*2 214; + *2 214 2 2 *2 21g 400! Schulte Retail Stores._..Noe par 2 Mar23 4 Jani3 Dec 1llg Mar 
15 15 *15 23 *15 23 *15 23 *15 23 *15 23 70 CREST: 00}; 15 Mar26; 30 Jan 5 30 Dec 65 Mar 
81g Ble 8144 Ble Big 8% 812 9 8lg 9 8 812) 14,300) Seaboard Oil Co of Del_No par 6% Jan 28 97g, Mar 8 51g Oct 20% Apr 
*24, 3 *214 3 *214 27g] *214 23% 214 24 214 24% 560) Seagrave Corp_..._.-- No par 214 Mar 31 2% Jan 21 214 Dec 11 Feb 
295g 30!) 285g 2912) 2912 30 29%, 30 2812 30%! 2712 28%! 26,800] Sears, Roebuck & Co..No par| 2714 Feb10| 37% Jan18 3014 Dec 6314 Feb 
*1 lig; *1 lig 1 : *1 lig} *1 lig} *1 11g 300} Second Nat Investors......-. 1 1 Mar29 15g Jan 12 % Dec 613 Feb 
930. = ..--| *30 35 *30 35 *30 35 *30 5 *30 DF. Bavauicwe EE Se 3012 Febli| 32 Jan 2 27 Dec 581, Feb 
\4 ly *14 8g \4 \4 *14 3g *l4 3g *l4 3g} 1,200] Seneca Copper_.....-- No par 14 Jan 12 1g Jan 4 14 Sept 1% Feb 
3% 4 31g 3% 314 «Ble 31g 35g 31g 35g 314 312] 15,200) Servel Inc._.......... No par 314 Mar 29 5%3 Jan 13 3lg Dec 11% Apr 
10% 11 105g 10%) 105g 111g} 105g 1034; 1012 10%| 10!g 1033) 3,300) Shattuck (F G)....... No par 7ig Febi1l| 12%Mar 8 844 Dec 2912 Feb 
*314 3% 334 3%) *31g 410’ *31g Alo] *31g 42 314 3% 200) Sharon Steel —aaeenes ~~ par 3% Apr 1 5 Janl4 213 Dec 137% Feb 
*3 31g} *3 3%} *3 Ble 31g Big 3 3 2% 3 1,500} Sharp & Dohme-_.-_-..-- No par 2% Apr 1 5% Jan 13 Big Oct 21 Mar 
*24lo 25 24%, 2424) 2414 2414] *24 251g] *24 251g) *24 251g 200 | RR No par| 2414Mar29} 3014 Jan18 28 Dec 611g Mar 
Big Big 314 8638 25g Big 314 35g 3lg Ble 31g 314) 7,550) Shell anes ee No par 253 Mar 29 4's Mar 9 21g Dec 1014 Jan 
24 4 *20l2 24 231g 231g) *23 25 24 25 221g 23%g] 2,600} Preferred.............. 19 Jan 2} 31 Mar 7 15 Dec 78 Feb 
\4 \4 *14 1g *14 lp *lg 1p *14 Ip *14 1g 100 ghubest Theatre Corp_No par \ Jan 4 % Jan 14 ig Dec 9% Mar 
7, 8 7%, 7% 7% «68 8 8 7 Tle 71g 71g} 4,500) Simmons Co....--.... No par 7 Jan 2) 101gMar 5 673 Dec 23% Feb 
44, 4% 414 414) *45, 5 45g 45g 41, 45, 4144 414] 1,100) Simms Petroleum... ...- 1 414 Mar 26 6 Feb19 3ig Dec ll Feb 
61g 6% 6 614 6 61g 61g = 6le 573 «= Gigi L... -.-.]| 45,300 sa Cons Otl Corp.No par 44 Jan 4 7ig Jan 7 4ig Dec 157%g Feb 
941g 9410! *94 9412} 93% 94 *92 94 *92 94 Siri ik ralitinas 400 EEE ATE 79 Feb 6| 96 Mar24 64 Dec Mar 
4 4 4 4 373 «= 337 37% = 4g 37g = 37% 37g «=. 378) —S—- 2,100 gheily ES EE: 25 21g Feb 8 41g Mar 8 2 Dec 127%, Jan 
*185g 195g] 185g 1853) *18%g 19%) 18% 1853] *18l4 2014; 17% 1814 800 ESSERE RRR 100} 12 Jan 4) 19 Mari2 10 May 62 Jan 
\4 4 *14 *14 8g *l4 3g *14 : *14 3g 100} Snider Packing... _._. No par \ 5 1 Janill % Sept 4% Feb 
*3, Qle #34 21o *8, = 2ie *34 «lle *34 = Ile = eS “aad Neo par lig Mar 8 4144 Jani1l 2 Oct 155g Feb 
9 Ole 9 9lg 8% = Dg 8%, 914 83g 87g 8° 85g} 72,800| Socony-Vacuum Corp-.-..__- 25 8g Mar31]| 10% Feb 16 8%g Dec| 21 Aug 
*51 531s} 61 51 5ll2g 5112) *51 54le] 51 5114] 4912 50 800} Solvay Am Inv Trust pref.100) 40lg Jan 4| 63 Jani19 40 Dec 95 Mar 
65g 6% 6% 8 6le2 613 G6le 612 G6le 61g 6% 61g 61g} 2,400} So Porto Rico Sugar...No par 6\3 Mar 29 8%g Jan 14 6% Dec 1713 Jan 
*90 93 | *90 21*90 92 *90 692 90 90 90 90 140 Panam accedbese 100} 88 Jan 93 Jan 5 87 Oct!) 1121gJuly 
30% 31 301g 305g} 30 307%; 29 301g] 2612 2834] 2612 2714] 13,700) Southern Calif Edison... 25; 26l2Mar3l1; 32%, Feb19 28%, Oct 541, Feb 
*25g 5 *2lo 5 *2l0 5 *2lp 5 *2lo 5 a i Be ee: Southern Datiries cl B..Ne par 21g Jan 14 3 Feb26 213 Sept 5 Mar 
*9lg 1012} *9l2g 1019} *9lg 10le} *9le 10le! *9lg 1010) *9lg 1012) _..-_- Spalding Bros........ No par 9 Feb 3} 12 Jani2 8 Dec 36 Jan 
re eu: ae a a 6 ee | apes ist preferred.........-- 100} 65 Feb24) 95 Jan 9 94 Dec] 115'2May 
*4 12 *4 12 4 12 *4 12 *4 12 *4 et eee SpangChalfant&Colne.No par 8% Mar 7 9% Mar 3 9% Dec; 2712 Feb 
eet ee ee Ge ee: Oe Ie ee GR ce me Bend ew eee ecm cnemne 100; 40 Mar 9} 481s Jan 2 4812 Oct 921g Jan 
#214 238 214 2% 24, 24 15g 2 17g 1% 1% 17g} 3,700) Sparke Withington_...No par 153 Mar 30 3ig Jan 14 2 Dec 135g Mar 
*95g 10g) *93, 101g 93, 93% 7g Q73| *9%4 101g 93%, 93% 400| Spencer Kellogg & Sons No par 91g Feb13) 10 Jani6 9 Sept 1612 Mar 
6 6 *6 64) *6 64 6 6 *6 614 6 6 700} Spicer Mfg Co......-.- No par 6 Jan 4 63g Feb 19 6 Sept 17% Feb 
} *141lg 1914] 141g 141g) *121g 161g) *12!g 16's] *121g 161s] *121g 16)g 100 Peeterres A..cccace No par| 14'!sMar28} 15 Mar 22 11144 Dec 331g Feb 
*2lo 3%) *21g 34] *2l2 33) *2lq Big] *2l2 Sigi *21g Sigil _.___- Spiegel-May-Stern Co_Ne par 214 Jan 26 35g Jan 14 Dec 1712 Mar 
12l2 125g) 1214 12 121g 12ig} 117% 12!0} 113g 121g] 11 12 48,500; Standard Brands_....-. No par; 113gMar31} 14 Mar 5 1012 Dec 2012 Feb 
*11614 1197) *11614 1197g| #11714 1197s) *11714 11973} 11712 11712\*118 120 200 PROREIIEE..nénccccane No par) 114% Feb 15) 1191, Jan 22|| 114% Dec} 124 July 
*2 21g) *2 2! *2 2lo} *2 2le} *2 21 2 2 #500) Stand Comm Tobacco.Ne par 2 Jan 4 2 Jan 4 % Dec 4 Febj 
25% 27 255g 2634) 263g 2713) 265g 2714] 222ig 2634; 2014 225s) 27,200) Standard Gas & El1Co..Nopar| 204 Apr 1) 3414 Mar 8 251g Dec 88%, Mar 
32% 3234) 3214 3253) 32 32 3012 315s} 28 30%4; 27 28 3,500 PROMOS. .sccccasce Ne par; 27 Apr:1| 4114 Janle 297, Dec 647g Mar 
54 5412} 53 53 51 51 50 53 *42!9 48le! *47l2 52 700 $6 cum prior pref....No par}; 50 Mar30} 611g Jani 40 Dec} 101 Mar 
i] *63 66 62 62 *6ll4 64 61144 63 257 57 *50 55 500 $7 cum prior pref_...No par| 257 Mar3l| 75 Jani5 55 Dec] 109% Mar 
1g #33 * 53 #33 5g * 5g 400} Stand Investing Corp._.Ne par 3g Mar 26 7%, Jan 13 %3 Dec 44 Feb 
89% 897%) 89 89 | *88% 89%] 8953 8953] *89l2 8953| 8812 8914 600] Standard Oil Export pref..100| 84% Feb11} 9113 Jan 9|| 871g Dec| 106 Sept 
245g 253g) 24's 25 2414 24lo| 243, 2613] 241g 2573) 2334 2453] 17,200) Standard Oil of Calif...No par; 221g Feb 6| 2714Mar 9 231g Dec 51% Feb 
*7lg 8% 8l2 Ble 8 8 *8 84 7% «68 *71 8 800| Standard Oil of Kansas._..25 7% Mar31) 123%, Jan 21 7% Dec 19 Jan 
2814 2871 277, 2810} 28 287s} 285g 30lsi 28 30 27%, 28%4! 51,900) Stanaard Oil of New Jersey.25!| 25%g Jan29! 3ll2Mar 9 26 Dec 5213 Feb 
SEES! RSP SRR ES as ee ee. ee, Seine: |e, | caer ene a OC see See. anceeccnesl coustecn. ou 13%June; 26 Feb 
*5 612} *5 *5 *5 *5 "(| an @ pee Starrett Co (The) L 8_._No par 5%, Mar 11 7%g Jan 22 Dec 341, Feb 
% 1 _ ao 7g 7g % 34 * 7g 53} 1,300) Sterling Securities cl A_No par 5g Jan 4 lly Jan 9 1g Dec 5% Feb 
*1%, 2 *1%, 17%) *1% 2 1% 1%) *1% 2 *13, 2 600] Preferred........c-- No par 15g Feb 10 3 Mar 5 1%g Dec 9% Feb 
| 205g 2053) 2053 207s} 21 21 21% 213g) 21 214; 20!2 20%) 2,000 Convertible preferred....50) 20 Jan 5; 23lg Jan 2 161g Dec 40 Mar 
3 3% 3%, «3% 3 + 3% «604 3% «3=—- 37g 312 37g! 5,700| Stewart-Warner Speed Corp 10 3l2g Mar 22 653 Jan 14 4% Sept 21% Mar 
Ill, s 114 117%} IAllg Alle} 11 11%) 101g 1llle} 10 1014} 9,400) Stone & Webster___.--. No par 94 Jan 5) 155, Mari10 97g Dec 541, Mar 
85g 8lg_ 8 7% ©6814 8lg 714 7% 6 733} 11,200| Studebaker Corp (The) No om 65g Apr 1} 13% Jan14 Oct} 26 Mar 
*103 105 103 103 | 103 103 | 103 103 | 103 1047] 102 1031g} 1,200} Preferred............-. 100} 95 —Jan 7} 1047s Mar 31 75 Dec} 118% Apr 
*30 3112) 30!4 3014) *30 3112] *30 31le] *30 3014) 30 30 SSS a No par| 27% Jan29| 32 Mar 1 26% Oct; 4514 Feb 
*80\44 83 8014 8014) *8014 85 8044 804] 80 80 77 80 S70) > Peekeeel... cocacenocses 100} 73 Jan 7| 87 Mari6 75 Dec| 10413 Feb 
*10 1253} *9 147%) *11 12 *11 12 111g 117%] *1114 117%} -..... Superheater Co (The)..No par; 11 Jan 6) 13lg Jan18 1l Dec 4053 Feb 
*y lg Me a giigl SHgstghS gig] Hg ig 300| Superior Oil_........- 0 1 Jan 5 5g Jan 18 4 Dec 1% Feb|} 
5 5 *4%, 5 *4% 5 *4% «5 *41g 5 #419 5 100} Superior Steel_...-.- canal 4% Jan 4 71g Feb 13 3 Dec| 18% Mar 
*9lg 13 *9l4 13 *9lg 13 *9lg 101g) *9lg 13 [Gs 43: I endead Sweets Co of America_-.-..-.-. 50 9% Mari9} 11 Jan 4 1013 Dec 157g Aug 
*1lg 1g *14 12 *14 Ig *l4 lp ly ly *14 lg 400) Symington.........-. 0 par 14 Mar 31 Ss Jan 21 lg Dec 2'g Feb 
1 1 *1 14 1 1 *3, Ile *3, le *3, lle 200} Class A... eer 73 Mar 22 2 Jani9 1 Oct 613 Jan 
13 13 *13 14 13 13%} 131g 1312] 123g 123g) *1212 1314 800| Telautograph Corp....Ne par| 11% Feb24) 13%, Mar 23 lllg Dec 2113 Mar 
*2 214 2 2 1% 861% 1% 861% 17%, 1% 1%, 1%! 1,700) Tennessee Corp...-.... o 1%, Apr 1 253 Jan 16 Dec 91g Jan 
lly 12 11% 111g} 11% 11%) lle 12 1llg 117) 11%, 1153} 25,300] Texas Corporation......-. i 10 Feb 9| 13% Jan14 97% Dec 35% Jan 
Zllg 21%) 21!g 211g} 215g 21%; 22 22 21 2214; 20%g 2112) 27,900| Texas Gulf Sulphur....Ne par| 201g Jan 4| 263, Feb 17 1913 Dec 55% Feb 
1% 2 1% 1% 1% 1%) «621g lg 2 2 2 2 1,100} Texas Pacific Coal & Oll_...10 1% Feb 16 2%, Jan 15 1% Dec 613 Jan 
* Bid and asked prices; Bo sales on this Gay. *s Ex-dividend. y Ex-rights. 
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a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS naage for ton 1908 voy Sivan 
Range for Prectous 
eae | Mote. | Bese ues | Bete | em, |e | | “soma | oe oe i= 
$ per share | $ per share | $ per shar mA ee a aa Lessaecll Mes amie: 
oars | S per share $ per share a Saar $ per share | Shares | Ind 
sa sho oe per share es | Indus. & Miscell. (Concl.) Par| $ per share 8 |S per share|$ share 
wot? 9212] 234 4 344, 34] *3 ¥ ~ ont + — Texas Pacific Land Trust-..-1/ ig Jan 4) 612;Mar 8 41, Dec "7% Feb 
26 29 | +26 29 29°| +26 29 | #26 Seat See Soe Ss 
sole 614 55s 553) *512 64] *5le 5% 512 251g Mari17| 29 Jan21 2453 Dec} 41 Mar 
1% 173 #13, 17% 1% 1% 134 1% *1lp J 7 Jan 12 533 Dec 23 Jan 
15, 15 14lo 15 | *14 14%| 143 1434| *14 1% Mar 17 3 Jani2 1lg Deco 9 Feb 
1214 14%] *121q 14%| *1214 14 | *12% 14 | 1212 13, Jan 161g Mar 3/| 11% Dec} 27 Feb 
*5% 74 #573 63, #578 634 +578 612 *57s - Fe 163; Mar 5 12 Dec 35 Mar 
8 1 % 1 % 1 7% Ils 7 57g Apr 1} 10 Feb29 6%, Oct; 18 Feb 
1312 18 | *13lg 18 | *13lg 18 | *1312 18 | *131¢2 131 - os llg Jan 9 7g Dec 883 Mar 
aioe 2 21g 25g) 4 21p2%ql 0 ln 25g] Dg ou = . = Jan 30}; 1412 Dec; 341, Mar 
re re a rh 4 y os x > 2414] 2212 23 2,000 1 20 * Feb 3 281g Mar 5 20s Oct on Jan 
2 aha al 
*38 43 *38 43 381g 381g] 38 38 *36 s7% ons Rs aa Tide Water Oil....... Sone 3) Mar29) 29 Marls 9% Nov 18 Mar 
4 a ts aS Rt mt ae a 200 MRO naan nnn 9 Feb 9| 41 Marlll/ 80 Dec] 83 Feb 
1753 184) 16% 1712) 1714 184) 17 18 | 16% 1712} 15% 1634! 16,200) Timken Roller Bearing.No par| 15% Ape : 23 — 9 1818 Dec b Feb 
Maia did cui: “anced mith aled come banked Coo ae Teheate Feeanats ema See feet IsJune| _ 4lg Nov 
Pa 7 = . ~ 4 3% 3% 4 3% 37s! 13,700 a Cord. 38 oe Jan 2 H Mob 17 3 Des 18 Feb 
4 8 54; * 51g) *4 51g} *4 51 4 Y 
se SS Se Sl “S. Se] SB, lS, | Wl teeeememriaee med fee eee tele 
= “ te ib oot <= gis B. or. 501g 5014] 4812 4934 700| 6% preferred “: 42 ’ Jen 2 56. Mar 3 861g Dee att sens 
2 8 2573 257, 34! 1,300] Trio Products Corp. -"No 
= ane 8. ok. oe Iq 11 eth eth 1/100 Truax Traer ¢ sale oor *P aor 3 aa “ul 1 ia 2 oe 
s* of pe RM 1.200) Seaen Shee Coal... 
*] 1%} *1ig 17) *1lg Ile lig 11g lig tte wt ong fa Ulen & Co......... ~~" No ~~ a os Jan 12) 5% Deo} 24 Feb 
16 1712] 155 15%| *15% 17%4| 15 15%| *15 18 | 16 16 | 2,600| Under Elliott Fisher Go No par| 141g Jan 5| 231 Mat Ml 13% Deec| 75a, web 
30% 317| 282 30°] 29° 207] o9i8 soul os ae] ont oft] ge 00) Uulon Beg&Paper Corp Nopar| Tia Jan 7 To, yan 20|| 6" Decl ia aus 
8 4 4 1 1 
12% 12%) 12° 12%) 11% 12%4| 12° 1212] 11% 12%| 11% 12°| 5: zl Union So Sat ove 735| 10% Feb 11 “| ia Decl 26% web 
15 15 | *15 16's} *15 1512} 15 15 2 | 5,900; Union Oil California......- 0% Febi1l| 13% Jan 7 11 Dec) 2653 Feb 
12%, 12% J 19% J; 2 16 Dec} 25ig Jan 
#44. «46 1673 Feb 17 9% Dec| 387s Mar 
24% 25% 46 Febi6)| 40 Oct) 61% Aug 
101 101 281gMar 4 18 Dec| 41% Mar 
12l2 12% Dec| 122 Mar 
% 1 14 Mar 8 6lg Oct} 28% Feb 
12 12 1% Jan 11 lig Dec 7ig Apr 
8 Big 20 Janil|} 20 Dec) 276 Apr 
"35 B5is) 33° B4ia| 325 ferred No 4) SoaMar 7|| 26% Deo! Bata Mar 
2 4| *4le 8 4 434) 4% 473) *419 43, 4 41 lectric Coal : = ~- 
2214 23'1 21%: 22'| 22 22y| 23  23%| 2212 24- 2212 23° it United a... ie 20 eb 8 apis Mar 9 1743 pes 67% Fe 
187% 1914] 1814 19 | 1812 19 | 1853 194] 18 191 9 
212 92i2] “91% 92%] 9012 91 | Miz 9112] Ore Goel °S0u S11 deel Beene weem) ante © eS) SS eae 
2 2 2 2 tle 3 i *lg 2 |______| United Paperb board... 
814 8l4] *814 Ole] *814 912} 8% «Big; *81g le) 8 8tyl 900 United Pieces Dye Wis-No om “S Apr i| 11” Jan 6 4 Des sis Feb 
dt ba] aS "| aot a8) at "| at dtl ot ol Nea Umar a socal te die) 2, oes] In Bey es ae 
‘ 8 78 2 Y aR 
a Bas 2 ioe’ alae” 2 tee tae "| "Gol Univeral Laur Tebasse We sevl ae vee ol se dan Til tated: Geum ae 
"ae. 41 4. eae Universal Pictu as 
vo ee Soe ee 5g cn, 5g 300] Universal Pipe a Rad. No ro 7 ton 28 * reb % m go yy iy Feb 
1314 1312} 1312 1312} 13! 1314} 133 1353| 71214 13 11%, 1212! 3,900) U 8 Pipe & Foundry 101g Jan 4) 1513 Jan 21 10 , D 1, 
te te *2 % Ly a te * hy 1334) *1312 13% 400| Ist preferred.......-No 2 13% Mar 21 i5la Feb 3 13% Dec Hb Mar 
5 *2 ee pees Corp q 
*1g 12 *1g 1p *1g 12 *1g 1g *ig 12 *1g he ciondaeainll oo mee 2 * = rH “Z ae 33 ’ Des he 
*5% = 712 5% =5%4) *5l2 Zio] *5le = 712 5lg 534) #5120712 400| U 8 Freight 515 Jan 30 8 lon 14 Pr Dee soit Mar 
*212 284) *2% 284) 212 212} 2ig 2g) 24 23g) *214 ie 500| U 8 & Foreign Seour Qis Jap 6| 312 Febid im Oct [ ob 
*47 60 | *47 50's) *47 4814] #47 60 | 47 47 | *4514 471g! 100 44° Jan siMarilll| 40° Decl $0" he 
205g 2114] 201g 201g! 1912 20%! 20 20 191g 1912! 1812 191g! 3,000) U 8 Gypsum ROE eo 20; 1812 Apr 1 2514 Mar 5 141 Dee HH Mar 
*3 3le 3 3 *3 312} *3 31g 3 3 *3 3le 300| U 8 Hoff Mach Corp.-_No par 3 Mar28 4a 4 Feb 19 2i3 Dec 12% Apr 
= ty - = = . es a — 7 ts oe 24,634) U 8 Industrial Alcohol.No par}; 2153 Feb10| 3ilgMar 9 203, Oct] 77% Feb 
. » 8 8 8 8 & cee Dee 
a a on” on on on an" PB aon ots sgn os i'500 ” Cen ee scincapch abesanani a eae 4 Jen 2 Fie eae ° Hy Dee ion Mar 
be 3 2 2 2 Ale 100; _ Prior preferred.......-- 100; 65% Jan28; 65 Marl4 5714 D 1 
3, 3, 7a \ 2 4 Dec} 86igJuly 
rm i ie 8 re ~ pe 7 7g «77g! +4,000) 0 8 Realty & Impt....Ne par 55s Jan 5 812 Feb 13 512 Dec 3614 Feb 
2 2 4 2 1g 4 8 8 4 34, 4 4,400| U 8 Rubber.......... 1 203, 
8 8 71g 734 71g 74 7 7 7 7\g 7 . 7 3,100 |B pe en beatae Ne 00 3 = 30 un Mar 4 ai Des 361 Mer 
16 16 | 16, 16 | 26% 164) 16% 162] 157% 16°] 15's 15%] 3.300) U @ Smelting Ref & Min-..-50| 14% Jan 5| 19% Mar 9|| 12%Sept| 25%, Nov 
2 2 3753! #900) Preferred............-.- 1 Sept 
39%, 407g} 39%, 4053) 397g 4112) 3934 4133) 38%, 415s) 387g 4012 365,400) US Steel anak ba chuiibatawineiael iso = . 52h, 4 B 4 Dec ise% on 
~ J A 93 20's 94 ois 9 8814 9012) 88 91 21,000} Preferred........ wwnnnd oe 88 Apr 1/113 Feb19 94 Dec} 150 Mar 
6 6314 - 4 63 62! 68 621g ° 4| 6212 6212) *621g 637, 500) U 8 Tobacoo. ........- 59 Jan 6512 Mar 9 587s Dec 717% Mar 
10%3 Jan 14 773 Dec| 381 Feb 
ig Jan 4 8%, Dec 2 Feb 
20 Jan 9 14 May 28 Feb 
187, Feb 19 ll Dec 76% Mar 
7g Jan 15 1g Oct 314 Feb 
413 Jan 15 2% Dec 17 Feb 
391g Jan 14 84 Dec 71% Jap 
; a: ; ; = == 22 $1 Dec| 109 May 
13 135s} 13% 13%) 13% 13% | 13l2 1353) 13%, 137s} 13 1312] 2,900) Waldorf System.-.-_--.- No par| 11% Jan 5 i9 . oe. 4 i734 Oot ar Feb 
*112 1%) lg 153} lg lg} =lg Dg} 15g 15g] #112 15g! 1,000) Walworth Co--.--.-.-- Nopar| i1l2Mar21} 3 Janlé 1lg Dec} 15 Feb 
*7 734 678 6% 7 7 7 7 *6lg  Jlgi *7 Tie 500| Ward ~~ aed class A_No par 67g Mar 28; 10% Jan 13 614 Apr 271g Mar 
134 1%) *15g 17% 1: 15g 1 15g} *15g 17s} *15g 17g!) Pe es Re @ par 15g Mar 22 253 Jan 14 11g Dec 853 Jan 
ae *, ™ = “oe sme ar te = — ™ *3314 3712) 100}  Preferred.......--.--<< 100} 35 Jan 5| 40i2Marl6 24 Apr; 6571, Jan 
8 4 8 8 8 y 21g 2 21g! 17,900) Warner Bros Pictures._.Ne par 2 Mari9 4%, Jan 13 21g Dec| 20% Feb 
Z 14 *8 14 *7 14 *7 14 *7 14 $7 1A h cacccal | S. ctoees No par 9 Jan 6! 20 Feb 1 81g Dec 401g Jan 
* 14; *1 114} *1 14} *1 1l4 1%) «61% 1 1 300] Warner Quinian......- No par 1 Jan 4 llg Jan 11 73 D 
3% 64 4 4 4ig  Alg 4 A4lgi 3% 4 3lg 334) 3,600) Warren Brog new-._-.-- No par| 312 Apr 1 7 , Feb 19 3% Dee an ne 
*5lo 7 *7 873} *7 8 *7 10 *7 10 *7 Oe Or martinis Convertible pref....No par 612 Mar 24) 171g Jan14 1244 Dec] 49% Feb 
*1014 12i2} 10% 1014 *10lo 12 *10'4 12 10%4 1044) *101g 1l1lle 300| Warren Fdy & Pipe....No par| 1014Mar22; 14 Feb 3 13%, Dec 32 Feb 
*1 17%} *1 2 1 1 *1 3) Mg | 17g) *1 17 100| Webeter Eisenlohr--_-- No par 7 Feb 19 2 Janis 14 Dec 6 Feb 
10144 111g; 10 1014 10 10 *10!g 1012) 10 1014 10 101s! 3,700| Wesson Oil & Snowdrift No par| 10 Mar28| 161g Jan14 12 Dec 2614 Mar 
*47 48lo| 47 47 *47 48 *47 49 *47 49 *47 49 | 100 I ic ooamaiel Ne par| 47 Mar28; 60 Jan 6 441, Oct 571g Feb|\j 
3612 3833) 35l2 37 3614 38 3612 3733, 35 3812] 351g 3634; 23,000) Western Union Telegraph.100| 33 Jan 4) 50 Feb19 381g Dec| 150% Feb 
13 13 13 13 1214 1212 1212 1212 z12— 12%) 1012 1134) 6,400| Westingh’se Air Brake.No par; i1fi2 Apr 1 1714 Feb 13 ll Dec 361g Feb 
2512 2610) 25'g 2573! 241g 2612| 2253 2412) 227, 2512) 2312 2473/146.900| Westinghouse El & eis ..--68 19%, Jan 4| 357, Feb19 221g Dec| 107% Feb 
6614 6614] *6614 70 *6614 70 6614 6614) *6614 70 65 6614 160 YS ee 6lig Jan 4) 72% Jan 20 6014 Dec} 11913, Feb 
*6%, 7 67, 678 7 7 *63, 714 63, 6% Glo 634 500| Weston Elec cnstrum't. fo a 6 Feb 9 914 Feb 19 6 Dec| 28 Feb 
*17l2 28 *17l2 28 *1712 28 *1714 28 *1712 20 1712 1712 100 St Moccubsseanee 17 Mari7| 19 Jani9|| 219 Dec 361, Jan 
*60 63 *60 63 63 63 *60 63 63 63 60 60 90| West Penn Elec class A. No par| 6812 Jan 2} 70 Febl4 501g Dec| 10514 Apr 
t 72 72 68 7112} *69 70 68 68 *65 68 5712 65 580 oS ee 100} 57!2 Apr 1} 76 Janilil 55 Dec} 112 Mar 
*57 §91 5912 5912! 57 57 *54 56 54 54 5212 5312 130 6% RRR 100! 5212 Apr 1 70 Jani12 491g Dec| 103 Mar 
109 109 |*109 110 10712 109 |*105 10712; 1051!g 10512! 10512 10512 360| West Penn Power S.-i 98 Jan 6) 110 Mari7 93144, Dec| 120 Feb 
*10012 102 10012 10144)*10014 102 100'3 10014; 9912 9912! *98 99le 120 6% preferred.......--.. 83 Jan 6} 101% Mar 28 88 Dec| 113%2July 
10% 12 11 11 *1053 12 *1053 12 *105, Illle 10 10 500) West af Prod e] A..No 7 10 Apr 1} 16!2Mar 3 814 Dec 441g Feb 
*2%, 3 *2%, 27% 2%, 82% 212 2% 21g 25g 214 238) «2,5 NI IRs citainis & mghiean ines No par 214 Apr 1 4°3Mar 4 21g Dec| 12% Mar 
1012 10!2] *9% 1012) *9 1012} 10l2 1012} *9 10%4; *9 10% 200| Westvaco Chiorine ProdNo pa: 9 Janil2} 125g3Mar 9 7% Dec 40 Mar 
*6 11 *6 11 *6 11 *6 11 *6 9 *6 ff Pee Wheeling Steel Corp...No par| ..-....---| ---------- 9 Dec| 20% July 
*1014 10%3| 10 10's} 10 10 10 10 10 10 9% 10 1,900} White Motor.......-.-. Ne par 81g Jan 4! 12 Mar 5 7%, Oct 2614 Jan 
*2215 29 *2212 25 2212 23 22 22 *22 26 *21 29 700| White Rock Min Spring etf.50) 21% Jan 4) 2812Mar 7 Dec 
*lo 5g lp le lo 1} lp lp 1g 12 Ig lo} 2,400) White Sewing Machine. No par 1 Jan 7 1 ' Jan 2 +. Dec a a 
*1 13g} *1 14] *1 114] *1 14 1 1 1 1 600k. PER ie re vcaceee No par 1 Jan 23 1% Feb 3 1 Dec} 10% Apr 
*4 Alo 41g 4lg 43, 4% 45g, 45, 33%, «= 438 4 3g| 2,500) Wileox Oi] & Gas_..... No par 34 Jan 12 53%,Mar 8 2% Dec 9%3 Mar 
*19 2ilso| *19 2119] 19 = 2112, #19 2liz| *19 211g| *19 , i epee Wilcox-Rich ¢] A sonv.No par; 20 Feb13;} 20i2g Mar17 17144 Dec 30 Mar 
lly lle 1% 14 13g = 13 13g Ile 1% = 18 11g «61lg} +4,300 weve Overiand (The)....-- & 114 Mar 26 8 Jani3 1% Oct 8 Mar 
*14 23%; *14 21 *14 21 *14lg 00; 14 Mar23| 25 Jan26 141g Oct 564,May 
*1llg 1% 11g 14) *1!g 153) *1lg % Jan il 1% Mar 14 53 Oct 4 Fe 
*314 4 *34, 4 3lg 3% 3% 21g Jan 12 4%,Mar 9 1% Oct 10% Feb 
ui *256 27 25 25 25 25 | *24 8 Jan 7| 31 Mari10 156 Oct; 61% Jan 
40%g 411g] 40% 4113] 4114 417%) 41% 36% Jan 5| 4553Mar 8 35 Dec 2% A 
161g 1653} 16 1653} 1614 1612) 1612 1312 Apr 1 23% Feb 19 1514 Dec| 106% Fev 
*3014 35 3014 3014] *25 35 | *20 30 Mar 41 Jani6 384 Dec| 95 Mar 
#2210 25%| *22 25 | *22 25 | *22 ‘erred 22 Mar31| 301g Jan1l 23 Dec| 835sM 
53, «7 5% «=—5%] 51g 7 *5lg 7 *41g 7 "in 7 20) Wright Aeronautical...No par} 6 Jan 25) 8lg Janl4 7g Dec| 27 Feb 
48 48 45 46 44%, 45 447, 4612! 44%, 4434) 44% 44%) 2,300) Wrigley (Wm) Jr (Del) _ meee 44%4Mar 29} 57 Jan18 46 Dec] 80% Mar 
#814 Qle} *9 912} *9 912 91g Ole 9 9 9 9 1,188) Yale & Towne...........- 84 Feb10| 101g Jan18 844 Dec| 30 Jan 
3 3 2% .3 2% 2% 3 3 3 3 2% 3 4,200| Yellow Truek & Coach e S. 10 2% Mar 28 56 Jani4 8 Dec} 151g Mar 
*16 25 | *16 24 )|%*16 £22 *16 25 | *16 25 *16 BB. | cctacsl Oh secen ceesese 201g Jan 6| 24 Jan & 151g Dec| 76 Mar 
27% «694 7 $+] le 7 | *6le Tie] *6l2 Tis) *6l2  7i2 100} Young Spring & Wire_-No oer 7 Mar28| 912Mar 6 29 Feb 
#1214 13l2| *1214 13 | *12%4 12%) 1214 12%4) *12!2 13 1212 1212 300) Youngstown Sheet & T.No par| 12'4 Mar 30 17 Feb 7 12 Dec| 78 Feb 
#5, %4 #34 7g 7g 7g 7g 1g % % 7g 7g} 1,000) Zenith Radio Corp....Ne par % Jan 2) 2 Jan 22 53 Dec 54 Feb 
8g 8531 84 8%) 8i¢ 84! 8a Bly 81g 8lg! 7% 81g! 3,900) Zonite Producte Corp....... 6% Jan 4| 9%Mar 8 6% Dec| 14 June 
® Bid and asked orices: no sales on this day. # Ex-dividend. y» Ex-rights. 
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909 the Exchange method of quoting bonds was changed 

On Jan. 11 
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By] Price Week's il] “ames 
BONDS § Friday ae 3 Jan. 1. 
Range STOCK EXCHANGE Apr. 1. 
Week’ il] ‘Since M. ¥. Apr rm Htgh| No.||\Low High 
poe Range or 3 l — Bia Ask|Low 
BONDS. CHANGE Friday Last Sale. Jan. 1. 1012} 25 8le 17 
Y¥. STOCK EX SA) Apr. 1. Hw (Dept) Siz Sale| 8lz 99141 1011 86° 100 
Week finded April 1 Bi6— Ask\Low = Htgh| No.|| Low External s f 648.-------1959|M N 07 0! Sil Bay 
| naga ng .-195 1 
U. 5. Government. Sale| 90% 100% 2020|| 948m 100¢n Saaking fund fe ace Benes S| 86g Bale’| 85 gon| “oll as Sax, 
Liberty Loan— -----|5 D/100%, 991633100 3 991012445) Sinking extl 6s... 4 82 Sale | 82 44), 57 71 
First AE Sci osu 3 D100 Bale 2833 100%s2 |1282]] 979% Denmark 20-year FA 687g a68lg 69% 42|| 57ig 75t, 
54% of teens ota "15 Dies ale 101¢mSep'3t|----|| ee ne eed asae hae we Ms| 61” Sale) 61 Sei] iol 44 5513) 
Bd eon 43%, ot 3 — op fom Setel100 pig a 7 Deuteie BE Ams pas _& Frongpnd fF *e4ol| ia] $0 
Loan— A 0}1002%45 1459103433 | 867 433 | Dominican “35 Sale| 35 = wee 
wT % of 1998-48... --------- @)103 Sale 1021493103 ts 1573) 94 = 101s d series s f 5348--_..-.-.- AO} 35 40 44 45 
RT ee D/1001%43 Sale| 99% 1001s 891415 984m | 2 of 1926 S| 35 gate] 4i% 43] 1811 96m 
sie antadaaadel 7 2243) 1367 3 lst ser 5s A Sale | 417, 4\| Big 9112) 
‘Treasury 4s ~--1944-1954)5 8} 973623 Sale| 967s 9 26551 374/| 87295 O5%s3 24 series sink fund 5 }4s_.. MN 42 894 90] 1 89 
Seen Seraomeonoe 1946-1956)" 8 941%, Sale| 937423 Bose 816)| 8245 9 (City) external 7... 5 J} 80 80% 84 co = = @87 
Treasury 8948---~- 1049-1047|4 ace on oe eo oe Sosa geen | Dosch Mose lotion enat msl 77 86) | 83% Marsal... = 8712 
Treasury 3548- - .-- 15 1961-1955 954 Sale| 94% 95 905|| 88%s5 96% | Du tos aa 7 6) 82 1) 7 61 
Treasury 8349 June 18 1940194313, D Bim’ Sale| 90°" hm [11c6|| 88” Gam] do-vear ext Bo4a----Nov igs N| 8054 | 52 37 | 15] 32% Som 
----1941- ry eM 
Treasury 8348-Jane 18 1946-1949)3 D| 91% EI Salvador et Real os aT 26% col ell fat ra 
Nov’30}-.--1) --.. ---- Estonia eile e| 54 4213 8 
Ec heatemad 1 retina ee Fe =<] PMBteral dang o--iggolm | 56, sal @* fo | i) See Be 
N Y C 8%s a were TITl10012 Apr’ eee oe ee eieal dak teed Oe F Al 50. Sale . 504} 2i| 44 49% 
py em ae -1936 ft = = 9912 July’ $1j-..- = Con External gink fund 5s... AO 50 5912 50 Mar’32/---.- 41 
4s registered... ~--1955|M N/ _... - --|102 May’3lj--_-/} ... ----]| External Loan 6s A_-1 A Ol 50 55 | 49% 201g} 4/| 19% 30 
és @ stock .-..--1957|M Nj ____ ----| 98!2 Dee'31|_--~ anne cane eb, | ree ee BR 1175s 
3% oe eet eels 100% -Apeai|~-72|] 2222 222] ams Se one ie--teerls Di 1174s Gale iia, 115% 70|lalosterhivic | 
44% corpora ~---1957 .---!10012 a aoe blic extl 7s_. J Di 115% Sale 
2% =| ee fo Se eS | eg 
oe ee ee = ----| 9912 Shall centile, Scand 3934) 93 
-- me & Ww. o Ig Dec’30}_..-]) .. Z terna- Sale | 34 56 6B 
ri corporate mock----1903|M 8 “222 i108 105ts a. (tional 86-7" 64s of 1980.196 AO] 50% Sale| 56 50% ‘al 19iq 3312 
4 te stock... at: wae a extl 7s---- 241g 
corpora: _ =a Sale | 20 281g 60 
New Fork Ctate 6540.-.---- sil] 22 383 Agric Loan) 6348.--1968|3 D 45 55 | 45 100 | 565 a00%s 1001) 
reign Govt. & Municipals. 28 Sale | 26 -_ 7) 33, 38 | Com pality )8e_.-.- F A| 99% Sale| 99% Sept'31}----|] =. || 
F Mtge Bank s f 6s...-. 194 5 oO 28 Sale | 2553 tp 10 49% 63 GE Bris & Ire (UK of 8340--1987|F A| ---- Sale carte a73%| 23 “agauars's 
Agric Hf nd Co A-_Ape 16 1948 Ni 61% 63 | 61% 17] 7% 16% Registered .......--.-.------ iM NI *7212 *a76% 76%) 21\\* 981 
}) , Sinking 56-.... ra 7% Sale| 7% 10 3 71g 15% loan £ opt 1960.1990 5 D)| *767s Sale |*a 04 10 2 
(Dept) ext : 3 3 8 7 10 1 15 *4% tund 1929. 3 Sale| 93 7 b as 
col 7¢ A... 3| 77% Sale . @ 9|| 10 *6% War Loan £ opt MN] 9 37 41 ‘ 
Antioquia (Dept) ~----1945)3 77g Sale | 10 1} 411i] 71g 16 5% Punges (Cly) 7760 -seea al 37 Gale 2 «6-30 | 191 25ig 46 
External #{ 7s vor O-----1945)3 r ' ode LL Bil 6 ie — Greek Government s f ser 7s. € A = od a 66, 10 ene 66] 
ser D...--. 14 4] 28 fund sec 6s..-..- A 2 
Eternal 8 f 7s iss ser=---196 Ao 914 Aligh 7% Bie 2), zis 14 Haiti (Republic) s f 6s-...-- cs @ 30° 30 . a Bt 
External seo s f 7s 2d ser. 574A 0] 9% 10 Big 73531 13|| 665 75 (State) 6s. ...-.- Tige50\3 3| 25 Sale| 42% 50%] 23 15 38% 
External sec 8! 7s 3d ser--1957,4 © fo os |i biel oll “as ae Hettetberet Germany ene 7 34 S Ol out Gale | oa Soul ill in 3p 
bags ° 1 2212 30 
Antwerp (City) Pub Wks 68.1960) 69|| 46 671g ee ow) 7s J 3| 2212 Sale 24 21} 20 31 
|| Argentine Govt of)— Sale| 501g 54 45 67 | Hungarian t 7s----Sept 1 1946)3 3 ame ie 24 2\| 20 
Argentine Nation (Govt 3 Di 5&4 50% 521 20 External s 61|M Sale | 20 55 
tf 60 of Oot 1026.-195014 © 5 Sale 50's Baigl 34 s* 67 Hungarian 07 sneer B-- 1081 ; " 4312 46% aie 7 13 ose ois 
Extl 6 FEE Reet 5Alg Sale 5043 8 23 444, +67 Sin!  (Kingd o af7}s. MN 76 Sale 91 161 841g 
eer we oman Baa saeeee 3 b4 Sale| 51° 6A *7l| 44 67 ‘| irish Free yD A 82 | 2\| 70%, 83 
edd ha Bey M$ 2 55 | 515s 524 45% 67 | Italy (King Consortium 7s A 8} 80 82 | 80 731] 46|| 6053 75 
arti Ge Ganisare Works -1061|F Al & Sioa we 40% "external soo sf 7s.er B.. 1947|M4 2] Sais Sale | G7as Gate] 210l! ooeae Be 
Ertl 66 pub whe May'27)_19611M N 47% Sale | 4gi2 47% toll Sain OF ic Utility exti 7e_ 1952] 3 a Seis’ Saw we 
Publo Works ext 630.1903)", & “aan Sale Sais 60% 311 Gu 61% Japanese Gov fund 5365. 1965|M N| 59% Sale | 59 i aa a 
7% J 3} 6012 1 183 Bank)— Sale | 3612 2 26 35 
mt 6e_._July 15 1 S| 6014 Sale | 58%, 154|| 41 656 oslavia (State M A O| 365s 28 | 15 
‘ a ot er i028 Los8lM N ozs Bale lope 98 26 37° 55 | Seoured ete te viet Te---1947]F S| 33° os las” Mi02%| iil] 98% 108% 
External g 448 0 s...---1943|3 D 52 Sale | 51 55 Leipzig aoeny, 7¥4a--19805 | © 1021g 103 |102 
we ~~ 71 Adheemeemen fie ta 102%] 37|| 98% 103 
Internal 6 f 7s..--.- % Sale | 35 40 83 95 | Lyons (City 102 10212 2102 le} 13/1 10 181g 
FA 931 67 1 66.1934|M N Sale | 10% 1ll2 Zig By 
aria (Free State) 634s---1 $} 92% Sale | 92 174i] Siteatos ” | Mdarsetites (Clty of 15-7" Os. 54|J BD) 11 lg Feb’32]_._. a 
Belgium 25-yr extl 6 40----- ised 3 ca auelsr set isa Oa tol Mexican irrig Asstng 4948-21043/M N| .--- -..- 26° Apr’ 30} ---- “dig 5 
External s f 6s.........- 1955|3 D| 97% Sale 9814 100!2] 295]| 91% 10 Asstng 1899 £'45\Q J| _.-. _--- 5 Mar’32\___. s* 2 
| meaner ly er A apg 7 A 56 63. | Mexico (US) oe A rl 945]--.- io"| Su evs oS 
Stabilization gine 65 | 57 ore o--- 55% ting aaa st. worn Ngee 212 "35 Zig bs 
wana 55 10]| 46 ting 5e larg: ewe 4 
*<Gaul snk funds Ge -Oot 15 1949] © Btie Sale| Bost Baie! 17|| ati ae] ‘Amonting ta of == 2W=2-“f-o-- 4 ai) 4 Mar'a]-/ 4° 8" 
sink fund 56--.- 4 2 Assenting 4s of 1910. ..-.. -|---- 41g Mar’32/-._- " 
||, external Sere gees Di sot cel aes ae ee 4s of 1910 large--- . 8) Oe CF 
Perxternal ef O¢... Jun i8 1968|3 D 24 Sale| 81g 12% 5|| 5 Sis] Amsonting 4s of 1910 amail-~-- a --- --| 3 Deodl)...- 
beer sag ibd bray --1945)A O * Sale| 6% 7%) 2 8g ; t(large) °33) J oa 2%: 56 F a 62 70% 
= 2 6 | 25 5 ba Pay a a - 6612 68 { 
Bogota pg I extl 86.1947|M N 5 Sale Se ak da ee AO} 66!2 Sale 
hm secured 7s Ot ee ‘ oN Sale 0 A. Ay 98% 103 Manan (Ci (Cry, 7 Itaiy) ly) extl 6 348 1952 ' oe aaa 124s 3 10's 74 
External 8 (fiat) ------ 1021, Sale M 4 1 
Bardens (City of 1b-7@a- 1004/4 N Sale| 26 271g) 56|| 18 r25i¢| ext aconal of Signe 10551 D| 14? 22°] 209 Date “ill ia” 25‘Ih 
88..-1941/3 D| 26 Sale| 211g 24lo] 154 7 25%,| Extl sec 6a _— 7s_---1952|3 D 17. 18 | 18 +d 1]| 10014 105%, 
Brasil (U 8 of) external 1957|A Q| 23 1g 24%) 388i] 15% Montevideo (City 1959|M N 100% 10014 201g 56 
eet Ole 10oT iestla © wees? = — 2 = ternal 0 f Go caries A... sera Al “iaie Gals’ l aone oo | eal sow ene 
External s f 6348 ---1952;3 D rd 85 | 85 85 29% 4312) N State) extl 5s 1957 56 Sale| 53% a 1g} 31] 70 84 
7s (Central ny ss 6 Gian ie 1952|A ©} 7012 351g 38 | 109 lg 4855 New 80 Wales -Apr 1958|/A O 81 Sale| 81 83i2} 14|] 71g 84l2 
ee secur) M ${ 38 Sale Ig] 5] 33g External s f 58...-- FA Ig a8llz 
Brereas Qoente of) enti ree =--TOB7IM BI 40%g “tial ao ao] il 3a sr ee eee oe O---- ee, Fon sale | Toi, “70% 13|| Gate 70 
we eee he ee % wel ieceremees TIITIr1952|A © su 78 | 78 OTT 40|| 6314 76% 
Sinking  <peampecgmmmatess 3D 5 Sale | 22144 23%! 13 ie el Sve ees G.----- 1965|5 D 75. #77 | 74 75 1'] 50% 70% 
Tres cae) exit ci@erisesis DI sat —- 74 5 oS eee sae is te catolt wm of con vem 
Dames abeatttaneraabisesis 31 an’ 60 ae (tl oo et feeee sak oxtlat 66-1967|3, D 70i, Sale| 70 Ole 20g B1lg 
‘External'e! 6s eer O72. A 4 33° 75 | 4112 — 67 24 a7%4 Municipal Bank extl sf 50. rit 4 Al ote 2512) 2284 Sait 63 52 72 
Stier 3] Hy oli | SBE $31 oh i i, baumeabas iy ett tnea, 9] 2 Si, S24 Sal) Miia 
Diente £0360..0-- t= -1061|F A 13% 19%| 18te 20 (738 26 lta] Oriental 9 hmmm MN| 70° 75 | 70° a7a'| “3 
aigaria (Xingdoai) 6 76---1007|3, J 25 30% 31's Blte| Oalo (City) 80-year of 00.2 1951M elas os | ll 95 ort 
“Btablo af Tige.--Nor i ee ie lf mM Paurtl sf Gover A--hisy 16 ivoaiM N| 60 Sele |" its ‘ol “7 “om 
Castns Dope of{ Colombia)? 4°46) J] 11% Sale O3° 95% Sell 87 90% Ext e{ Ge scr ne en Ge el oe Cs G10% 14% 
Canada (Dom'n of) 30-rr 48.1960 Fal 93" Galo| oo > |e | 7 Peru (Rep of) external 78. 1950 3 Dl ‘sis Sale| ‘Sta é,| 16) Bi 7 
hhalatatetateetetaatatatatetataate 36 Mar’32).... Peru D ser 1960 Sle 6014 
opecevews 90 | 90 8|| 12 191s extl sf 6s 1st AO} 6 Sale 58%) 41] 50 60! 
i are “Colom Tise40/A | 14g Sale | 221g de |" Net loan extl # fe 24 ser 1901 | Seat Gale | sore srl asall a5 Sos 
Carisbad (City) s 3 Adame i406 AO} 14g 351g 47%] Nat loan -_ gold 68....1940/A 56% Sale | 5612 57's] 136 48 (64 
Cauca Val Owe Ay any)— 3712] 361g 38%) 67 oor 4112} Poland (Rep p loan 6f 78.2.1947 AO 5934 Sale | 58: i 11 16 
Central Agric B: Sept 15 1950|M S| 37 Sale | 34 3512] 65 oats 424] Stabilization fund g 88_..1950/3 J 1153 15 | 15 Mar’3: on 8 Ill 
foe tanetan ae 161960|\5 3) 35 le | 34 736%) 139 a 143 External yrs of) 8s_...1961/J D 8 9 9 92 29|| 22% 35 
Farm Loan 6 t 68... “Oct 15 1960/A O| 35 Sale 3453 «37 '| «59l| 2714 19 | Porto Alegre (C Fond 7 340-1986 53 J 2619 Sale | 25 2812 59|| 21%, 33% 
ented UO ge a Ip | 15° oul °e 10% 15 | ext guar sink peas Cin a a] ae’ can ate on 26|| 60% 88 
Farm Loan 6s ser A Apr 1942;MN; 13. 15 13%} 11]} 10% Prussia Crree State _.-1952|A O 85 | 82 85 47. 69 
veel f7s..... 12 Sale} 12 19]] 10% 14% BE Gicesencee A Ol 79% 65 6 
External sinking d 66..1961|F Al 1lile = 12 1212) 10) 1 1, 151, | Queensland (Sta: ----1947|F A tol 57) 85 55 
External sinking fun — 1961/3 J 137g tm 13 141s 30 10's 1413 25-year external 6s... 40 Sale| 40 4i%2 17 10 21 
Ry ref ext! s f 66--........ 1961)M $| 121g Gale a | 1412 be 7s A--.1950|M $ 1llzg Sale | 10 st 30] 8 11% 
Exti sinking fund 68... - 1962|M S} 12ig — 12 1253} 20 tS 20 Bates hee Dea 4. Ao 9° Sale| 8 a 5} 10 14g 
Extl sinking fund 6s --- - - 1963|MI Nj 12 Sale 1214 127%) 3i) 12% 32 | Rio Grande do Sul fund 6s..1968|/3 D 8 10110 11l2 10}} 10 13 
Extl sinking fund Sune So lesvis D 11% 13% 2612 27s] G4i] 25 182 art fey yy Ate 9 +: Bale | 10 101g 12 18 
e Bk 64s June D| 2653 Sale | 2612 98|| 111g 151g 1s f 7s Of 1 7\3 Di 10 , 13 3 
setae tne Heit | te an fe i) ] OPUS) Bea at moe atl) al ei 
Guar s f 6s.....- 2iM Ni 1212 9 10 | 29 Rio de Janeiro 25- --1953 % Sale | 71 : 84% 04 
Deladatcsncwcenas 9 Sale| 9 oo ternal s f 6 4s_....-- A Ol 71% 91 1 
cunten Gon Munic 7s... 1960 .. 10 =: 187) 13 otavne e. 75 8675 — (City) extl OHhe ~~ - Oe S74 rt y+ 491; 3 -—* = 
Chinese (Hukwas ane rastadian a ee eo ees terdam (City) rt 7a. 1950) F Al 452 40 4612 Mar’ 32 5 23 
: 1g Sale | 331g 35 21lg 30 | Roumania (City) 6s.---- MN] 15 17 | 17 14 6 101g r 
Germany 6348 1950|M 8| 34l, Sale | 23 24%) 46 Si 96 | Manchrdecen ) sf 88... Mar 1952 Ni 11% Sale| 11% 31 33 650 
Colombia (Republic) te. veils. 33g Sale | 23 20'| 28i| i8te 27t—] Gan Paulo (City as loan ae’ 8} 16 25 
Colombia (Repu --1961/A 0} 23ig 181g 20 | 28|| 18!2 apne ryt BEL, el Rear 9 he! ye! 18 20 13% 18 
8 f 6s of 1928_- ©} 191g Sale 2 1 53|\| 20 27 o (State) axel s 5015 Ji 18 Mar’32}___- 7 
Colombia Muge Bank 6 of 1047 MN! 2112 Sale | 21 21%] tol] 20 7ils| External see 6 f iar Ua -1950|M $| 12 ale} 8 ria | 35 45 bh 
Sinking fund 7s of gat F Al 2ile Sale | 21 69 17|| 551g 711g ternal sf 7s Water -1968)J J| ri2 Sal 574 611) 68 1% 4512 
| cto) OannnntBes Bh 60 | 8 Ga So $4 Eoas/gt nea $) Husa] aos Bu) Ia] Sty as 
Copeahagen ~.----1953|M N 7% Sale| 23% 24%) 4 46 Secured s f ‘Are Rep) 73.1942|M 261g Sale | 26 2 13} 19 33 
a a ee oe are Om ne | Santa Fe (Prov Arg rota | setae | some xen Sil 34% 48 
et 7s... 4 3912 Sale 2 2553 745 guar 6 }4s---- Di 40 3812) 6 
Cordoba (Prov) Argentina “iosi{a wl Sets Sale | 31 196 | i0l| zea 700 ante ue, Deo 1946ls O] 381, 40° 41 | 13i| 35 4 
Se Eee ina ithe. isan al eee “30° Marsz|..°|| ge rete | og mnns Sand & 6368_-De0 198e eo > = Bhig__ 37%) _171|_38 
“Besos teeter | eae | Be eects grees seam MSs 
loan 4 }4s ser 75 Sale| 7 2 33 
Sinking fund 6360 June 30 1046/3 Dl B04 Sale| 90 4012'_7 
Public wks 5348 J 
7 Cash sale. 
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BONDS | es Price Week's -l| Range BONDS 3 Price Week's ll Range 
N. ¥. STOCK EXCHANGE | § Range or 3 Since |N. ¥. STOCK EXCHANGE.| $$] Friday | Range or 3 Stace 
Week Ended Apr. 1. 2! Apr. 1. | Last Sale. Jan. 1. Week Ended Apr. 1. Sa} Apr. 1. | Zast Sale. Jan. 1 
Fereign Govt. & Municipats. Btd Ask) Low High| No \\Low High Bta Ask|Low High| No.|\Low High 
Silesia (Prov of) exti 7s___-- 1958|3 D) 4212 Sale | 4212 431g) 20|| 31%g 47 | Chic Burl & Q—IIl Div3}s.1949/J J} 78 81 | 81 81 79 «84 
Silesian Landowners Asan 68.1947|F A| 2412 Sale| 24 251 wnt 28 Js Gi Jan Oil. ooll: suka 
Soissons (City of) ext! 6s....1936/M “| 103 Sale |1025g3 103 8 J 86 87 13|/| 86 89% 
Styria (Prov) exserant 70... 1908 F Al 37 38 | 40 0 5 M 861g 8812] 39)]} 821g 88% 
Sweden external loan 5348..1954|M | 83%, Sale |a8212 8.553 F 841g 87 | 23)| 83 88% 
Switzerland Govt ext! 540.1946 A O} 102% Sale |al102 102%) 23 F 9812 O8lg} «S| «93 = BDz 
Sydney (City) ef 5}48._---- FA e| 4512 50 17 A 65 65 11} 65 70g 
M 104% 13 17]| 10% 17 
Taiwan Elec Pow sf 638_-1971/3. J} 49 52%) 49% 50 16 1] 821g 821g} +2]; 80 87 
Tokyo City 58 loan of 1913.1952|M $| 4312 Sale | 43 431g] 18 M 46 50 | 87|| 46 66% 
External s f 5s guar_...1961;4 9@| 5112 Sale| 51 53 47 J 60 Mar’32|....|| 50l2 60 
Tolima (Dept of) exti 78....1947,M “| 10 Sale| 10 1 11 J 50 Mar’32]....|} 47 50 
Trondhjem (City) ist 6%8.1957|M' Ni 551g 59%) 55 Mar’32)_-___ J Gh. ABCBI. call «sue 
Upper Austria (Prov) 7a _..1945|4 D} 38ig Sale | 36%, 38! mM 37 375g, 8|| 24% 42 
External ¢ f 6 %s_June 15 1957\ D) 27 3312] 2612 26%) 8 | 39% Mar’32|...-|| 28 
Uruguay ee ¢ Png ext] 88.1946|/F A Sale |a4012 42 34 J 80 Mar’32}....|} 80 80 
External sf 6s.......-.-- 1960|M' Nj 30 Sale| 30 31 20 3 Oe TAMER aaa ll. mnen sone 
Extief6s__.....-. May 11964" Ni 30 3034) 30 30%| 18 J 60 60 10}| 571g 66% 
Venetian Prov Mtge Bank 7s ‘52)/A 9} 85%, 91's] 8414 841 J 58 Mar’32/_.._|} 61 58 
Vienna (City of) ext! 6 f 6s_.1952|M NN) 5812 Sale | 58 61%) 59 J 651g 70 | 22)| 62 72 
Warsaw (City) external 76..1958)F A| 41 43 | 4012 42 17 J 65 69 17||  58lg 7i'2 
(City) exti 6s...1961|J 3] 56 Sale| 56 5712] 53 J 72 Mar’32/_.__|| 69 738 
F 28 33 | 289!]} 28 42 
Railroad A 5% 7%| 295 5%q 11% 
Ala Gt Sou Ist cons A 5¢_--.1943/J 9) 79 __..]105 Sept’31/____ M 57 Mar’32/____|} 66 61 
cons See eet 1943)J 8] ___. ____] 8012 Feb’32|___ Q Tle Mar Shl.nnall ense. .<n00 
Alb & Susq ist guar 3348..1946)4 ©} 75l2 ____| 7014 Feb’32|___- M 58lg -«58lei ||“ S8le 70 
Alleg & West ist g gu 48___.1998,A 9) 73 __..] 71 Feb’32|_.__ M 62 62 2|} 82 
Alleg Vai gen guar g 4s _..1942\@ 8] 843, 90 | 89 Feb’32|____|| 485 89 Gen 4%s stpd Fed tnc tax. 1987|M 2 72 li] 72 72 
Ann Arbor ist g 48__.-July 1995/2 J] 20%, Sale | 203g 20%]  3/| 19% 26 Gen 5s stpd Fed tnc tax_--1987|M 77 77 3|| 67 88 
Atch Top & 8 Fe—Gen g 48_1995|4 9] 8412 Sale| 8412 8712) 152]| 84% 91 | Sinking fund deb 5e...... 1933|M 811g = 82 12/} 62 85 
CO _jA O} ___. ___.} 861g Mar’32|____]| 81% 86le = lace heladinnianee le 72 Feb’32/..._|| 60 75 
Adjustment gold 4s8__July 1 Nov) 82 Sale| 82 82 2|| 75 84lg i] 8lig 82 1|| 75 
SORE ee Nae MN] 80 Sale| 7912 83 25|| a7453 85 Sp Tabbg is J 34 12}| 33 67 
GEREN rf MNi 74 811] 80 Mar’32/____||} 8° 80 ee J 345g 3612} 20}| 3433 46 
Conv goid 48 of 1909_... 3 Di 82 Sale| 82 82 7\| 73 84 J 35 37 5} 35 46 
Conv 4s of 1905. ........ 3 Di 81 83 | 82 82 8|| 74 834] Conv 43s series A-...... 9|M 2012 261¢] 229); 2253 389 
Conv g 4s issue of 1910...1980/3 D) _... 82 | 74 Jan’32/____|]| 74 74l2 
Conv deb 4s__....-.-. 4D) 87ig Sale| 871g 9012 42/| 871s a94 | 66 68 6|| 65tg 80 
Rocky Mtn Div ist 4s_..1965)3 J} 7414 82 | 82 Feb’32j____|' 81% 82 | — Registered__...........--. J Ti. Mer ell..aah eades..cane 
Trans-Con Short L ist 48.1958J 3] 824 86 | 82 82 2} 80's 89 A 434 56 | 104|| 43% 738 
Cal-Aris Ist & ref 4%s A.1962™ 8) 87 91 90 9012 2] 861g 92% A O64 ADUSL....1 .nceu, aun 
Ati Knorv & Nor ist g 58..1946J 8) 801g __.. 103!2g Feb’31/_.._| -.-. ---- M 42 46 24), 42 63% 
Atl & Chari A L ist 4448 A_.1944.5 4) 51 83% 841g 84!3| 5)| 76l2 85 Ot] 25 35 | 93] 26 60 
1st 30-year Se series B__..1944,5 5) 70 8912 8212 83 6|| 79 90 Jj 75 75 1} 46 75 
}| Atlantic City ist cons 4s__.1951/J J} _... -..-; 89 Mar’31|____|] -.-- ---- 3 OS G6OVUNL....1 scen:.neae 
Atl Coast Line ist cons 4s July °562;M 8} 75 77 | 7714 804) 24'| 76 85lg 851g May’31|___-'| 22. anne 
Genera! unified 4 }¢s- ---- 1964;3 D) .--. 7712 80 Mar’32)...-|| 75 82 50 50 4| 4513 59 
L & N coll gold 48__.-Oct 1953 MN] 59 Sale| 59 6012! 18) 58 65 100 100 2.1 9914 100%, 
Atl & Dao Ist g 4s__ 948/\J J) 2514 30 | 26% 26%; 2/1 23 35 tos... WSL... 0: aaa ae 
2d 48__ ety Le ~"i9e8ld 3} 19 25 | 29 Feb’32/____|]} 15% 30 361g 40 7| 34 @ 
Atl & Yad Ist guar 4s_____- 1949|A O| 2712 30 | 64 Sept’31)____|} ---- ---- Inc gu 56...--- -Dec 1 1 26g 29 4| 2 387 
Austin & N W ist gu g 5e..1941/5 4) -.-. 100 {104 Mar’3lj_.__|} ---- ---- 90ig 917%! 30] 86lg 94 
nea Bie i 99% 10033 14] Q7ig 101 
Balt & Ohio ist g 48___July 1948/4 ©] 78 Sale| 77% 801s} 59)| 77 8612] Guaranteed g Se........- 8 98 98lz! 19] B44 99 
| Registered _.___- July 1948'Q J} 72 —_...| 80 Mar’32}____|} 80 81 | let guar 6 i<sserlesC_..-. 110%, 1103, 2] 106 110% 
20-year conv 448. __._.-- 1933/4 8] 69 Sale| 69 79 72|| 69 87 | Chic & West Ind con 4s....- 0 70 724; 41|] 63% 79 
Refund & gen 6s series A_1995|J ©} 541g Sale| 541g 60 | 43]] 54!g 71le * alles 845, 85 24) 68 87% 
Registered ..........__.- - seen he att eee -1 S06 TOP Ral. 40 vse atone 
lst gold 56___.._...- July 1948/4 ©] 88% Sale| 8812 90 30'| 8812 965; | Cin H & D 2d gold 4s_- ._- F 0 90 Feb’32\____|} 90 90 
Ref & gen 66 series C_._.1995|J 9) 60 Sale| 60 62 16|| 60 79%)C 91 Feb’32\____|]| 91 95 
PLE & W Va Sys ref 40.1941 MN] 74 Sale| 74 75%} 32\| 69 80 Registered _ ___-. 85 Jan’32|____|] 85 85 
Southw Div ist 5e....._- 1950/3 J} 70% Sale| 704 74 | 20) 70 82l2 77 77 li] 75 77 
Tol & Cin Div ist ret 48 A_1959|J 3) 51 55%! 51 55 2411 50 62 93 Mar’32|____|] 86 95 
Ret & gen 5s series D__._.2000/M 8} 53 Sale | 52% 55 7i| 62% 71 7 98 13|| 95 99 
Conv 4s_..__. F Al 38 Sale| 38 4212 303)| 38 59 JC i, Aare on. ee 
Bangor & Aroostook lst 56..1943, J| 85 101l2! 88 Jan’32;____|| 81 88 [C 0 7 20;| 63 
SERENE Pe 1951/3 3) 60 Sale| 60 6212 5 | 60 66l2 Genera! 5s series B__..__- OF Woe ne alk pace cae 
Battle Crk & Stur Ist gu 3s_1989/J ©} _... 70 | 61 Feb’3l{____|| -... ----] Ref & impt 68 eer C...... 95 Mar’32|____ 99 
Beech Creek ist gu g 48_...1936/J 4) _... 9614] 92 Mar’32}____|| 91 92!2] Ref & impt 5s ser D.....- 76 76 2|| 68 84 
2d guarg Ss ......_.___. eee Se nce 90 110E, SOc acmw. wane 0 6614; 14) 60 Tile 
| Beech Crk ext Ist g 3%s_.1951|A O} 56 -..-| 88 Mar’31/____|] -... ----] Calro Div Ist gold 4s...-- 75 Feb’32|__..|| 75 76% 
Belvidere Dei cons gu 38_1943,3 J] -... ----|----- ----- Rit! HM 61 6|| 61 
Big Sandy ist 4s guar_..__- 3 Dl 85% __--| 85%, Jan’32)____|| 85% 88l¢ st 74 Mar’32|____|} 65 TA4le 
Boston & Maine ist 5e A C_1967|M $| 68%, Sale | 68% 70 17\| 671g 784] Spr & Col Div Ist g 4s___.1 76 Tie ell... cai case. cexe 
lst M 6s geries 2.._..___- MN] 65 74!2 70 71 31 68 77 W W Val Div ist g 48__.__ Gite Feiwel. gtk ecues.. « cen 
lst g 43¢6 ser JJ_._.-.__- 1961|A O| 6514 67 | 65 6712} sil 65 74 
Boston & N Y Air Line 1st 481955|\F Al 6012 75 | 75 Mar’32/____|| 611g 75 | CCC &I gen cons gs 6s__..1934 100 Mar’32|____|} 94 100 
Bruns & West Ist gu g 48..1935|\3 J| 85 ---.-| 88 Oct’31)____|} -..- ---- | Clev Lor& W con letg 5a_..1933 9 97 Jan’32}___.]]} 97 97 
Buff Roch & Pitts gen g ba. .1937 M S| 89% Sale| 89% 89%) 3] 87 90 | Clevel & Mahon Vaig 5s_._.1938 hOl GE eiiscs tte coun. net 
Consol 44s8_........___- 1957|\M. N| 48l2 5llz 49 52 13|} 40 61 | Cl & Mar Ist gug 4e_-__- ite Cte tas. ciao 
Buri C R & Nor Ist & coll 68_1934/A O| 80 Sale| 80 80 797, 83% | Cleve & P gen gu 4348 ser B_1942 cecal Gi Sila dlk cme. eee 
Series B 34s__..----.-- o mF Me , eRe peagguee™ 
Canada Sou cons gu 56 A__.1962/|A 9} 85 Sale| 85 88 13|} 77 89% Series A 444s_.....----- J wane CE: EE wsdll anct: «maul 
Canadian Nat 4}<s_Sept 15 1954|M $| 79% Sale | 79% 8034; 22 8312 Series C 3%s__....----- N eowsb Os DACRE sisclh mons ae 
80-year goid 4}48_._.___- 7\J 3} 795g Sale| 7953 80l2' 38/| 73ig 83!2] Series D 3%e_....-.-.-- F eonkl Re BEF Bile nucllictend: saul 
ese J O}| 79 Sale| 79 8033) 56\| 72% 82% 444s ser A__-__-___- A curathiita BENE. ..0ll ete saan 
Guaranteed g 58..--July 1969|J J 55g Sale | 8 87 55, 90 | Cleve Shor Line ist gu 44%8_1961;A O ‘ 87g Mar’32)____|} 80 87! 
Guaranteed g 5s____. Oct 1 A QO} 857%, Sale | 857, 8673} 53|| 80ig Cleve Union Term ist 5s-_.1972)A O 9212 9314 8|| 92 LO0B8l,g 
Guaranteed g 5e__..____- 1970/F Al 8514 Sale| 851, 86% || 81 884] ste f 5eseries B.--.--.-- AO 85 8514) 11|| 85 93 
Guar gold rf Sapa 15 1955|3 D' 82% Sale| 82%, 83 9| 75 85 lst s f guar 4s series C__1977/A O 70g (77 6'| 70lg 842 
Guar g 4}48.--.---. -. F A, 79%, 8014) 7973 80%, 21| 73 8314] Coal River Ry Ist gu 4s_-._-- 945|3 D ----| 88!g Jan’32_.._| 881, 881g 
Guar g 4}4s.._..-- Sept 1951|M S$} 80's 807%! 80lg 81%, 16] 75!2 831g] Colo & South ref he ext 4348_1935|M N 84 854 3| 84 93 
Canadian Nortn deb s f 78_.1940/J ©) 9814 Sale | 98! 98%} 76) 92 99121 Genlm4KeeerA--...... 1980|\M@ N 6312 66 6} 62 70 
25-year ef deb 6%s_.___ _1946|J 5) 10014 10012] 997, 10012] 41/| 9153 102 | Col & HV let ext g 4s..-.-- 1948|A O 75 Feb’32j____'\| 75 7h 
10-yr gold 4}48.__Feb 15 1935|F A| 91% 93 | 9112 79312) 10] 83 93%] Col & Tol let ext 4s......-- 1955|F A nee ae 80 10} 80 80 
Canadian Pac Ry 4% deb stock |J Jj 6012 Sale | 6012 64 | 120 5753 69'4] Conn & Passum Riv Ist 48. .1943)/A O oneet an Dec’30 a aia oat 
2 See 946|M $| 74 77 | 7612 79 21\|| 65 81 | Copsol Ry non conv deb 48_.1954|3 J 50 Jan'32\____| 50 
5s equip tr ctfg_...._____ J 3} Site 84 | 81 8212} 5'| 77% 88 Non conv deb 4s_.....-- 1955|3 J 53 Feb’32|____|| 60 67% 
Coll tr g 6e.......- Dec 11954|J ©} 7512 Sale| 75 7812) 43] 70% 8314] Nop-conv deb 48..._..-- 1955|A O axent-4h Ende, ee 
Collateral trust 4}48____- 1960|J J} 7112 Sale| 711 77 55| 64 804 Non-conv deb 48_._...-- 1956|35 J 664) 45 Devall....tl: ecco, soos 
Caro Cent ist cons g 48.__..1949|3 J 0 39 | 21 #£=¥Feb’32]_._- 20 21 Cuba Nor Ry ist 5s..-.-- 1942|3 D 24 264; 21) 18 30 
Caro Clinch & O ist 30-yr 68.1938|J D} 90 95 | 89 Mar’32|____|| 86 90 | Cuba RR Ist 50-year 5eg...1952|J J 34 35%; 9| 30lg 45 
lst & con g 6s ser A_Dec 15 '52|J DBD) 8514 882) 89 89 1} 85 94 1st ref 74s series A_..._- 1936|J OD 3653 39 2| 35% 414 
Cart & Ad ist gu g 4e______ Somes © G6 vccal GO: OOEEL.. cace- bane Ist lien & ref 66 ser B_.._- 1936\J OD 39%) 35 35 1| 35 48 38 
Cent Branch U P let g 4s_.1948|----| 40 45 | 45 Mar’32|__._|| 40 47 
Central of Ga Ist g 6e..Nov 1945|F A| 67 ----|r81 Mar’32|____ 68% 781 | Del & Hudson Ist & ref 40..1943|M N| 80 Sale | 80 84 34'| 76% 87 
Conso! gold 56. ......___- 945IMN| 45 50 | 48% 50 12) “4 ~ «55 30-year conv 56.....---- 1935,A O] 89 95 | 91 Feb’32|____|| 821g 91 
Ref & gen 5s series B_..1959/A O| 15 317%} 30 Mar’32}____ 251g 41 16-year 6 4s. ...-..-..--- 1937|M N| 914 Sale | 914 95 23 RY 05 
Ref & gen Se series C___.1959|A O] 13% 25%) 24%, 26 8| 24% 38 | D RR & Bridge Ist gug 4e..1936)F Aj} 89% --.. 90 oan. a 
Chatt Div pur money g 48.1951|\3 D| 35 75 | 75 Sept’3l1/____|| .... -.--] Dep & RG ist consg 4s....1936)3 Jj ---- 61 59 10); & 69 
Mac & Nor Div ist g 68.1946/3 J} 37 69%) 9314 June’31/____|} -... -.-- Conso! gold 4a. ..----- 1936}3 Jj -.-- 65 02's Mar’32 ie 56 4670 
Mid Ga & At! Div pur m 68 ‘47/3 Ji ---- ----|10212 Nov’30]____|] _... -.--] Den & R G West gen 5s Aug 1955|)F Aj 17's Sale 2812] 62)| 1Y 38 
Mobile Div ist g 6e______ cesar) 3, 46 tnnn) OE BOO Bincaell seco caer Ref & impt Se ser 5...Apr1978|A O| 25 3llz 28 3712) 28) 28 4934 
Cent New Eng Ist gu 48.__.1961|3 J| ---- 68 | 70 Mar’32|____|| 62 73 | DesM & Ft D Ist gu 4s...-- 1935) J) 2 8 | 8 Feb’32|____ 8 8 
Cent RR & Bkg of Ga coll 5a 1937|M1 N| 40% 45 | 39 39 i}} 39 650 Certificates of deposit........|3 J| 2 2212, 4 ¥Feb’32/____ 4 5 
Central of N J gen gold 6a...1987|\J 3| 85!2 91 | 91 Mar’32|____|]| 89% 98 | Des Plaines Val lst gen 4348.1947|M S| 25 87 | 99 Nov’30|____]) _... .. 
Registered ..._......__ 1987\Q J| 84 92 |90 Mar’32}___. 8712 r94 | Det & Mac ist lien g 48... -- 1955)3 Di] 25 34 | 30 Mar’32]____ 36 086330 
CIEE Oe tien ctce 1987|J 3| _--- 90 | 76 Feb’32|____|| 76 76 CEeAE Os ods cnc ck ninco en Tl <an~ ae a5 Mar’32}____]]| 25 25 
Cent Pac Ist ref gu g@ 48....1949|\F A| 77iz Sale| 774% 8i'2| 76] 76 85 | Detroit River Tunnel 44s_.1961|\M N| 8114 90 Mar’32}____|| 80 8&9 
ONS PMG 2 Al 71g __--| 9614 July’31/____j] _... ..--] Dul Missabe & Nor gen 5a ..1941)3 J} 9812 100 | 98l2g Feb’32/____ 98 Q9Rile 
Through Short L ist gu 48 1954|A 0} 74 79%) 72% Mar’32)___~ 72% 7712] Dul & tron Range Ist 68_...1937)A 0} 9712 98l2 97 9812} 12]| O53 Q8le 
Guaranteed g 5¢....____. 1960|F Al 75 Sale| 75 76 35|| 66 79 | Dul Sou Shore & Atig 5s ...1937|3 J] -.-- 28 | 3212 Mar’32/____|| 321g 32! 
Charleston & Sav’b Ist 78..1936\3 J| 95 ----|111 June’31/____|} .... ----] Bast Ry Mino Nor Div ist 4e‘48)/A O} 68 ----| 97% July’3l}____j) .... .... 
Ches & Ohto Ist con g 5e_...1939/M N| 10014 Sale | 993s 1004! 23|] 99 103 | East T Va & Ga Div ist 5e..1956)MN| 72 90 | 84 Mar’32/____|| 80 87 
Registered.............. ..M N| _.__ ___.]103!4 Nov’31|____|] ... -.--] Elgin Jollet & East let g 6a..1941/M N} 8212 9114! 90 84% 95 
Genera! gold 4s. Gl 1992|M S| 8614 Sale |a84%4 8912} 39)|| a84% 931g] El Paso & S W ist 58.....--. 1965|A O| .--. 85 | 98 Sept’31 oa, vs 
ek oe peerings: IM 8} 801g __.-| 83 Feb’32/_.__|| 83 83 | Erie lst conv g -s prior...-- 1996|5 J| 59 Sale a5’ 5 34) 75) 
Ref & impt 4s_-..--__- 1993|A O| 721, 7912 78 83 26/1 77 85 Registered - -1996/3 J} 55 85 | 66!2 Feb’32|____|| 6612 6612 
Ref & impt 4s ser B__..1995|3 Ji 75 Sale| 75 8212; 47 75 86% lst consol gen lien | g 4s___.1996 3 Ji 45 Sale | 45 50%| 37 45 63\4 
Craig Valley ist 56 _May 1940/J J| 70 9934] 99%, Feb’32|_.__|| 90% 90% Registered _._.........1996)3 Jj ---- ----| 57 Mar’32)___.|]| 481g 5% 
Potts Creek Branch Ist 48_1946|J J} -... 87 | 9453 Aug’3l/_.--|} -... -..- Penn coll trust gold 46....1951/F Aj} 9912 100 | 9912 Mar’32/____|| 991g O91 
R & A Div Ist con g 48...1989)3 J; 80 95 | 80!2 80!l2 1}} a75 = B1lg 50-year conv 48 series A_..1953)A O} 39 Sale | 37 45 17\| B37 Bile 
24 consol gold 48. ....- 1989;|5 J} 70 75 | 70 701g 3} 70 79 iG he cvhsaienment 1953)|A O| 39 Sale| 39 46 36|; 37 491g 
Warm Spring V let g 6e..1941/M 8| 85  99%'104% Mar’3i|_.__|| _... ....] Geu conv 4e series D_-_-- 1953,A O| .... 52 | 671g Aug’3i/___|} 
Chic & Alton RR ret g 38_.1949/A O| 41 43% 4212 45 4| 40 48 Ref & impt 56._...._....1967|M N| 27 Sale | 27 37 | 151\| Sy 40% 
Cet dep stpd Apr 1 1981 int...|.---| ---- ----| 45's _ 45's) 3/| 40 47%] Ref & impt 5s of 1930....1975|A O| 27 Sale| 2612 371g 143/| 26g 49 
Ratiway first lien 3448-...1950|\J 3| ---- 75 | 79% Dec’3l)--.-|| .--. ---- Erte & Jersey istsf6e_...1955)) 3| 80 90 884 Mar’32__._.|| 86 93 
Genessee River tat sf6e_.1957') 3' 85 954 85 Feb’'32_.__'' 75% 86 








r Cash sale. @ Deferred delivery. 
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NDS 3 Price Week's -|| Range BONDS 53 Price Week's  ¥ Range 

N. Y. STOCK EXCHANGE. | § Friday Range or 3 Since N.Y. STOCK EXCHANGE | 3) Friday Range or 53 Since 

Week Ended Apr. 1. 5 Apr. 1. Last Sale Jan. 1. Week Ended Apr. 1. Sa} Apr. 1. Last Sale Jan. 1 
Bid Ask| Low Htgh| No.\\Low High Bia Ask\|Low Htgh| Ne.|\|\Low High 

Erie & Pitts gu g 3}4seer B.1940/J J} 88 -__..| 83 Jan’32|_...|| 88 83 | Mex Internat Ist 4s aestd...1977/M $ ____ -..-| 212 Dec’30----|} ---- -... 
Series C 348------------ 1940/3 3| 88 ___-| 951g July’3i|___-|] ---. ---.| Mich Cent—Mich Air L 4s..1940/3 J| 70% ----| 98 Aug’3lj----|| ---- -.-- 

Fla Cent & Pen Ist g5e'43\5 J) 351g 45 | 37 Feb’32}____|| 30 Jack Lans & Sag 3}48--..1951)M $| 55%, ___.| 79 May’26-.-_|] --.- -... 

Florida East Coast lst 4348-1959|3 D) 521g __--| 57 60 2|| 441g 60 1st gold 3 1952\hM@ Ni 7053 82 | 7012 7012! 1] 7Ole 77 
lst & ref 5s series A------ 974|M 5ig Sale| 5 5lgi) 4 + 71g] Ref i gem Se see | ee BS tis 

Certificates of deposit... -.--)-.-- 5 Sale| 5 5 1 5 612 AOl 42 67%| 72 Sept’3l1/_---j] -.-. .... 

Fonda Johns & Glov ist 4448 1952;M Ni 912 1612) 17 Mar’32)___- M2 17 Sh... 90175 Jan'sn.... 7% 
(Amended) Ist cons 4}4s--1982;M N; 7 10 71g Mar’32|___- 712 3 Di ____ 98 | 71l2 Mar’32|___-|]| 7lle 712 

Fort 8t U D Co lst g 4448--1941/3 J) _... _---| 96 Oct’31/___.}} ---- ---- MS) 55 £6912) 28 Nov’3l 

Ft W & Den C Ist g 5%s---1 J Di 75 9612} 82 Mar’32)___- 82 82 iy Se i ee 

Frem Elk & Mo Val ist 68-.1933)|A ©] 93 99 | 90 Mar’32/___.|| 90 96 MN 2% 5 212 Mar’32)_ 

Galv Hous & Hend ist 5s--- AOl 50 8312; 65 Mar’32|__.-|} 65 65 MN; 3. 10 5 Mar’32|___- 

Ga & Ala Ry Ist cons 5s Oct J Jj 12 Sale} 12 14 11] 11 28 M 11g 212} 2 Mar’32)___. 

Ga Caro & Nor ist gu ¢ 5s QF 73 773} & Mar’32) 

j| _ Extended at 6% to July 1 = ae EY Beg ee gee pee 2 Bae! 5 Mar’32!___- 

Georgia Midiand ist 3e----- ae os” ee ee. ee een 63 J 3} 44 Sale| 44 45 

Gouv & Oswegatchie Ist 5s- Sie Gits .3. 2900 JewSil. :. 0 seco . aa-- J 3} 25 3212} 27 27 

Gr R & I ext ist gu g 444s-- J 3} 90 91%4'c90 Mar’32|____|| 490 490 J 3| 45 Sale| 40 4512) 

Grand Trunk of Can deb 78-1940|A 0} 98 Sale | 973, 9812} 28)| 92% 99 J 35} 21 26 | 21 Mar’32 
15-year 6 f 68...--------- 1936|M 95 Sale| 95 95\4) 58)| 871g O71, MS 20 31 | 20 2 

Grays Point Term Ist 58..--1947|J DB} 40 ----| 96 Nov’30}.._-|| ---- ---- 3JJ| 55 Sale| 55 60 

Great Northern gen 7s ser A-1926/J 3) 87 Sale | 87 91 8 98%, MW 76 -_-_--.| 955s Dec’30}.__.]] .... -..- 

Registered ......---------- Wh cece cane] O71g OotBl.. 1) osce . ance 
let & ref 448 series A-.-.1961/J 3} 77 83%! 82 Mar’32|/___.|| 79 85 J 5} 72 8212} 76 Jan’32}..--|} 76 80 
General 514s series B....1952)9 J} 7212 78 | 78 81 73 «685 lst 3 3} 25 30 | 32 Mar’32!.___|| 26 @ 
General 6s series C.-.---- 1973) 5 68 73 | 82 Mar’32\_.__|| 71% 7812] Mo Kan & Tex ist gold 4s_.1990|J Dj} 7212 Sale | 717% 7373, Qi| 71 80 
General 4 }4s series D_---- 1976\3 3} 57 64% 64% 654] 29|| 64%, 73% | Mo-K-T RR pr lien 5e ser A.1962/5 J) 631g Sale | 631g 67 14|| 62 79 
General 4%s series E....1977|\J 3| 53 65 | 64 6612 9 7412] 40-year 4s series B_--.--- 962;\5 J) 50 621g! 61 63 15|| 521g 68 

Green Bay & West deb Feb} 20 65 | 6712 Apr’3i|____|}| ---- ----] Prior lien 4}4s ser D--.--- 1978|\3 J| 50 65%) 6212 6612' 12|| 551g 6912 
Debentures ctfs B..--------- Feb) 51g 712) 5 Jan’32)____ 5 Cum adjust 5s ser A-Jan 1967/A O} 3912 Sale | 3653 44's, 30] 36%, 60 

Greenbrier Ry ist gu 48---.1940/M N| 8712 9114| 95%g Mar’31|___-j] ---- ---- 5e ser Al 37 Sale | 37 461s! 29|| 37 631g 

Gulf Mob & Nor Ist & 1950|A O| 25 457%] 467% Mar’32|___.|] 43 650 1914 Sale | 1914 28le 415|| 191g 4lle 
ist M 5s series C...----- AO} __._ 48 | 497, Mar’32|____|} 39 60 36 Sale | 35 431, 178!| 35 60 

Guif & § I 1st ret & ter 5s_F 3 Jj 40 55 | 38 Feb’32|/____|| 25 38 Ni 35 Sale | 35 4419 97/1 35 60 

Hocking Val ist cons g 4}48-1999/J 3} 86 93 | 85% Feb’32|__-_|| 80 861g Nj} 1812 Sale | 1812 30%) 474'| 1812 46's 
Registered _..-----.----- SOE Ee ince nenntiets ADe'3l...20 cane ance Oo 35l2 Sale | 3512 4012} 63]] 351l2 60 

Housatonic Ry cons g 58...-1937/M N} 88 91 | 88 88 2|| 79 88 ser Al 35 Sale|} 35 44%,' 212) 35 60 

H & T C Ist g 5s int ~--1937|J J} 8453 100 | 8314 83l4] 5)| G80l2 8314 

Houston Belt & Term ist 5s.1937/J J} -... 91 | 89 89 1\| 87% 89 | Mo Pac3d 7s extat 4% July 1938,MN/ 5312 93%) 9312 Aug’31/----]} ---- ---- 

Houston E & W Tex lst ¢ 58-1933/M N ia chou aoe Jan’32|..-- 94% 94%] M ----1945)3 3} 60 95 | 95 Aug’3i1i__.-|]} -... -... 
lst guar 5s redeemable...1933'M N| 9512 9712! 9512 9512! 1/1 9512 96 Sk RAE ae, ) a 

Hud & Manhat Ist 5s ser A-1957 F Aj} 80 Sale| 80 837g 59, 80 89 eo) ef eee ek Re SRE Lees 
Adjustment income 5s Feb 1957,A O| 5512 Sale| 5512 = 6143, 57) 53 64 ft Pele ht ae | a eae ee 

M > & Be ee B.S 

Illinois Central let gold 46_..1951)5 J) 81 -_---| 8212 Feb’32|___.|| 80 «88 F Al _... 747%] 9512 Sept’31]____'] -... -.-. 

‘old 344s 1951/3 J} 5812 80 | 70 Dee’31}____|] ---. ----] Ret M $} 10 Sale| 10 14%) 34] 10 283i, 
> eae. ee | Se Pees MS} 15 Sale| 15 15 18] 15 28 
A Oj} 5812 __--] 855s July’31]____]] --.. -...] Mob& M S| 72 75%! 72 Feb’32|__-.'\| 72 75% 
1]|M oe oe 6 Me ON. s  nec | no hee 2 RH 82 84 11011, Nov'3li_.../] .... -.-- 
AO! 50!4 Sale | 5014 527g] 24|| 451g 67 lst J 3} _... 95 | 99 Jan’32]__-_'| 90 90 
MN 451, 53 | 50 521o} 25|)) 42 56 | Morris J D| 7212 Sale | 72 731444 9] 69 73% 
J S| 41 67 | 841 July’31]____]] -... ----] Constr MW] __.__ 94 | 86 Feb’32/-._.-_| 86 86 
MN] 38 43 | 40 45 36|| 39 652%] Constr MW] 7914 90 | 78 Feb’32j]---.| 70 79 
MN) 58 60 | 58ig 5853} 2|| 46 5853 
J 3} 65 Sale| 65 67 17|| 691g 82%] Nasb F Aj 5412 7212) 7012 Mar’32|_---! 7012 70l2 
F Al 3512 Sale | 35! 4014] 148]} 34 652 [N. Fila &S 1st gu g 5s__--.. i gate: a SE pee gee 
JD) 56 70] 56 Mar’32|.___]} 56 56 | Nat Ry of Mex priien4}4s..1957|J 43) -... -.--| 18 July’28|---.|] -... -.-- 
i @& "Sage a a“) tak Seer July 1914 coupon on-.-..--.- ie Bees. Fog RR ees 
J 3} 42 70 | 55 Mar’32]____ 55 Assent cash war rct No. 4 on/---- NE I ee 
Omaha Div Ist gold 38.--1951|F A} 41% ----| 65 Oct’3i]__._]] ---. ---.] Guar 4s Apr’l4 coupon.--1977/A Oj} --._ ----| 12% July’31 Ee, ghee ses 
St Louts Div & Term g 38.1951|J 3} 3li2 _---| 721g Sept’31]____|] --.. ---- Assent cash war rct No. 5 onj---- lle 15g Jan’32|____! 15g 15g 
Gold 3s. ----------- 951\J 3} 35 80 | 57 Jan’32\___. 57 | Nat RR Mex pr lien 434s Oct '26/J a en el A I ge aa 
Springfield Div 1st g3}48-1951|5 J) 50 78 | 85 Sept’3ij----|) ---. ---- Assent cash war rct No. 4 onj---- 1% 134 Mar’32}____| 
Western Lines Ist g4s....1951)F Aj 41'2 85 | 60 Dee’3lj----j}] ---. ---- ist consol 48.......----- 1951)A Oj] -... ----| 22 Apr’28 w-=-| pe ER ge et 
Registered ....------------ ae uc. OF pee Fee Ol. wane sane Assent cash war rct No. 4 onj---- lig 2igi 1 Jan’32).... 

Il Cent and Chic 8t L & N O— Naugatuck RR 1st g 48_---1954|M N| 612g 75 | 66 Dec’31]__--\] --.. ---- 
Joint 1st ret 5s series A_..1963/J DBD) 39 Sale | 387, 40%3} 46/| 387s 54 | New England RR cons 6s..1945)J J} 7153 _...|100 Sept’31]__--!] --.. -..- 
lst & ref 434s series C_.-.1963)J D) 39 Sale | 38% 4033} 19]| 35 62 ] guar 4s_.......-- 1945)J 3] 617%, 74%! 90 Sept’31j__--|} --.. -... 

Ind Bloom & West Ist ext 48.1940|A O] -.-- 9814) 80 Dec’3I}____]] --.. ---.] NJJunc RR ist 46....1986)F A] -... ----| 92 Nov’30]__--]] -... ..-- 

Ind Ill & Iowa 1st g 48-.---- 1950\J 3} ---- 85 | 9114 Sept’31]____|] _... -...] NO& NE Ist ref &impt 434s A’52/3 J) 40 567%) 567; Jan’32|__--|| 56% 56% 

Ind & Louisville Ist gu 48...1956)3 J| ---- 7212) 45 Mar’32}____ 45 | New Orleans Term Ist 48...1953|J J} 66 75 | 65 Mar’32]___-|| 60 66 

Ind Union Ry gen Ss ser A..1965|3 J| ---- 98 | 98 Nov’31{___-|] .... ---.]N O Tex & Mex n-c irc 68.1935)A O} -.-_ 3812) 3973 Jan’32|/__.-|| 35 39% 
Gen & ref 5s series B_.--- 1965|3 Jj ---- ----|103!g Oct’31]____|] _.-. ---.] 1st 5s series B_......-~-- 1954;A O| 24 Sale | 24 314] 33)) 24 41 

Int & Grt Nor ist 6s ser A..1952/3 Jj 31 Sale} 31 38 10 1 60 lst 5s series C_...------ 1956/F Aj 3012 Sale j 3012 3019) 1|] 3012 39% 
Adjustment 6s ser A-July 1952)A O} ---- 17 | 12 13 16} 12 30 1st 434s series D._..---- 1956|/F Al 25 3512) 3014 32 81 29 44% 
1st 5s series B.....-..--- 1956\J 3} 25 Sale| 25 31 144} 25 60 1st 54s series A....--..- AO} 30 Sale | 30 35 81 30 45 
1st g 58 series C -..-...-- 1956|J 3} 25 Sale| 25 31 12|| 25 481g] N & C Badge gen guar 44s--1945|J J] 81 89 | 8212 Feb'32|__._/| 80 8212 

Int Rys Cent Amer Ist 5s8..1972|M Ni; 31 Sale | 31 31 1 2853 64 INYB&MB Istcong 5s_..1935;A O| 77 9714} 9412 Jan’32]___- 941g G4lg 
1st coll tr 6% notes..-.-- 1941|M Ni 3212 Sale | 3212 38 4|| 3212 650 
1st lien & ref 6}4s-.----.-- 1947|F A! 2212 Sale | 2212 25 4|| 21% 26 | N Y Cent RRceonv deb 6s...1935|M N; 8712 88%! 8814 91 8} 83 92 

‘owa Central ist gold 56....1938)) D) 3's 5 514 Feb’32]____ 3 5'4] Consol 4s series A-..--.-- F Al 68%, 7512) 6733 7312] 39/] 621g 805, 

Certificates of deposit---.-- 3 Di 2 7 312 Feb’32}____ 31g 31g] Ref & impt 4}<s series A_.2012)A ©} 56%, Sale | 56 60 33|] 56 72 
lst & ref g 48.....---..- 1951|M 8} 12 1%) 12 Mar’32}____ lg Ig TREE Bn cnacesenorcedbcons 56 Sale | 56 6112] 1401] 56 72 
Ret & 6s series C__..2013)A 0] 65 Sale| 63 68 58|| 63 78% 

James Frank & Clear Ist 48..1959|3 D} 68 804) 79 Mar’32|___.|| 75 80 |N YCent& Hud RivM3}s1997|J J) 70!2 75 ‘a73le 75 11|| 7053 75 

Kal A & G R Ist gu g 5s8.--1938)J J) -.-- ----|103 May’3l]___-]] _... -.-.] _ Registered.....------- 1997|J 3| 65%g 707s| 6712 Mar’32]____|| 6712 6812 

Kan & M Ist gu g 48--.--..-- 1990|A Oj 50 7 wen amaes Debenture gold 4g....--.-. 1934|M Ni 88 Sale | 877, 90 22 9212 

EOS GM Ry ret g 0 ---TEA Oo; 50 55 | 51 52%) 5]] 51 70 30-year debenture 4s----- 942)}3 Jj 814 Sale| 81% 811, 1\| 78 8212 

Kan City Sou Ist g 8s...1950/|A O} 60 Sale| 60 763 15|} 5612 70 Lake Shore coll gold 3}48s.1998|F Aj 66% Sale | 66 6644 2|| 651g 72% 
Ref & impt 5s_..--- Apr 1950\J Jj 53 65 | 6212 6554 61| a6llg 711g]  Registered_...-....... F Al 6814 Sale | 6814 6814 1}} 6814 68% 

Kansas City Term Ist 48...1960|3 J' 83 Sale ' 82% 8512} 63'| 80 8714] Mich Cent coll gold 3}4s.-1998/F A’ 66  68!2 6912 Mar’32}.__..\| 67 70 

Kentucky Central gold 48..1987|\J 3 60% 85 68 68 41 @ @ 1. . meseees...........2 oe eee Marea... 7 ones accel 

Kentucky & Term 4%8.1961|/3 J, ---- 90 ) 84 Aug’3l/___.]} _... ....] N ¥ Chic & St L lst g 48-..1937/|A ©, 77 Sale) 77 79%| 8 1 
NEL 3. 6 pacceinceos EE ee Bee oe eee eee, Fa. annie. 19387|A O| --.. ----] 93%, Mar’30]____l] _... ___- 
Dl nneedasmeqocspeons CE Se ee ee aa 6% gold yr Ree ea aE: ela S 4 sen 4 eee 261 2: 7473 

Refunding 534s series A_.19 e| 30 5 43|| 241g 461 

Lake Erle & West Ist g 58..1937/3 J) 65 75 | 75lg 7612} 61] 65 8312] Ref 4s Sapa M$} 21 2912) 30 331o] 58 19° 40° 
ee TO on we nate 1941/3 3} 68!2 75 | 69 Mar’32/____]| 60 69 | N Y Connect lst gu 4s A.1953/F A} 88 ----| 88 Mar’32}____|| 79% 88 

Lake 8h & Mich So g 3%s-.-1997/3 D) ---- 76 | 75% 76 6|| 701g 76 lst guar 5s series B___..- F Al 90 97 | 93 Mar’32/____]] 90lg 93 

RUE ge Biel 1997|\3 D| 69! 75 | 72 Nov’3i/____]]| _... ....].N Y & Erle lst ext gold 48_.1947|M! N| 77!2 ----| 81 Dec’31}_---]} -... 2. 

Leh Val Harbor Term gu 58.1954)F Aj ---- 9012) 9012 9012 lj] 871g 9612] 3d ext gold 4%4s_.-..-.-- Ss a i eS ee 

Leb Val N Y ist gu g 4s-.1940)J J) 76 83 | 80 80 1 70 8680 

Lehigh Val (Pa) cons g 48..2003/M N| 37 45 | 5ilg Mar’32}____|] 461g 69 | N Y & Greenw Leug 5s._..1946)M N; 40 75!2| 88% Nov’31]___-]} -... -.-- 

TPA LATE HE MN| ---- 90 | 64 Nov’3l]/____]] _... ....] N Y¥ & Harlem gold 3%s_..2000|M N| 73 77 | 77 Mar’32j___- 77 
General cons 4}4s-.---..- 2003;\M Ni 38 41 | 55 Mar’32!___}] 48 6 N Y Lack & W ref 4s B_..1973|M N| 73 ----| 75 Feb’32|___.]] 75 765 
_ SiR SER 2003|M Nj 41 60 | 61144 61%) 11) 61 65 | N Y & Jersey Ist 5s_.__---- 2 eee Se ee 

Leh V Term Ry ist gu g 58..1941/A 0} 85 10553) 90 Mar’32/____/| 90 90 | N Y & Long Branch gen 4s..1941|M S$} 60!g -.--| 8412 Dece’3l}__--}] -... -..- 

Lehigh & N Y ist gu g 48...1945)M $| ---- 83 | 9514 Aug’3l1j/____]} _... ....] N Y & N E Bost Term 4s_..1939)A O} -..- ----| 9512 July’29]__--]} -... -.-- 

Lex & East ist 50-yr 58 gu 1965|A G| 75 90 | 7912 Feb’32)___- 791g 7912] NY NH&H n-c deb 4s___.1947|M 8) 57 74 | 63 65 3i| 56 £69 

Little Miami gen 4s series A-1962};M Nj 70 --.-| 9112 May’31/____]] _... -...] Non-conv debenture 3340. 1947/MA S| 53 70 |r67 767 1\| 53 7r67 

Long Dock consol g 68-..-.-. 1935)A O| ---- 100 | 9712 9712 li} 9712 101 Non-conv debenture 3 }s-1 AO} 5014 74%) 58 Mar’32]____1] 65 61 

Long Island— Non-conv debenture 48_..1955|J 3} 57 61 | 61 Mar’32]__.-|} 60 66% 
General gold 48......... 1938}3 D} 87 93 | 8812 8812 lj} 82% 8812 Non-conv debenture 48...1956|M' NN) 55 58 | 60 60 68 «68 

a 46. ....-..-------- 1932|}3 Dj ---- ----| 98 Feb’32]__._/| 98 98 Conv debenture 3s_..-1956)3 J| 5014 61 | 58 Mar’32]___-|| 5llg 58 
Unified gold 48-........- 1949/M 8; 70 83 | 80 Mar’32]____]}| 70% 80 Conv debenture 6s_...--- 1948)3 Jj 85 Sale| 85 87lo] 34/1 85 95 
Debenture gold 5s8......- 1934/3 D] 9253 9414] 937, 94 2011 90 05 | # #£Regiwtered...............- 53... | Maree... eS 8S 
20-year p m deb 5s....-- 1937|M Nj 7853 Sale | 7853 80 5i] 751g 80 Colluteral trust 6s.....-- 1940/:A O} 93 Sale | 927 93 831g 04 
Guar ref gold 48........ 1949|M 8 81 Sale| 80 81 10]} 73 Sills Debenture 48_......_--- 1957|\M Ni; 52% 57 | 56 Mar’32}____1} 48 659 

pavbian & arx‘nt ieee Aiobls | Sr Sate] 7" MMa°T-“sg] 1S) LAME Ear eel R| fou sta] 89 eral. Sl] Sas 
2 90}| 37 60 MN} 70 2%] 83 Mar’32}___. 
Seer ere me ie HLS SS Ff lnvoawmewreed © me as 
e ie Ss... é 5 95 1] 95 96 IN YO& W refg 4s June...1992/M S| 53 Sale | 52% 54 22 65 
Unified gold 4s.....-...- 1940) 5} 82 Sale} 82 8553} 19]] 78le 88% Genertl 4020. bp el ce 1955|3 Dj 411g 45 | 42 44 13} 40 46 
Registered - - ..-----.---~-- J 3} ---- ----] 8212 Jan’32]____|} 81 821g] N Y Providence & Boston 4s 1942/A Oj} 7953 ----| 96 Mar’3lj__--|) ---. -... 
ist refund 5 4s series A...2003)A O} -.-- 8 827, Mar’32|____|] 73% 84 |N Y & Putnam Ist con gu 48_1933|A 0} 60 73 | 771s Jan’32}___- Tig 77g 
1st & ref 5s series B ----.- 2003)A O} 7212 Sale |. 72 73\4] 8i| 71% 78 |N Y Susq & West Istref5s..1937|/3 J} 4012 Sale| 4012 4012) 2)| 85 54 
ist & ret 44s series C_...2003)A O| 60 70 | 70 75 | 29] 64 75igl 2d gold 434s_........--- 1087|\F Al -.-. 70 | 75 Mar’30j...-]] .... —..- 
10-yrsecg 5s - ------- 1941;A O| 50 94 | 95 Dec’3i}____|]| _... -...] General gold 5e_.....---- 1940/F Aj 25 32%] 38 Mar’32|___-]| 30lg 30% 
Paducah & Mem Div 4s-_-1 F Al 8012 95 | 80% Mar’32}____|] 701g 8014| Terminal! 1st gold 5e_.--- 1943;M Ni 60 98 | 9212 Feb’32|/____|] 92 9212 
St Louis Div 2d gold 38..1980|M 8) 56 Sale | 56 56 ll] 45 56 | NY WChes&B IsteerI4348°46\J 3) 4212 54 | 55 5812] 22 62 
Mob & Montg ist g 4348..1945)M $} 81 --.-| 81 Feb’32}____/} 81 81 | Nord Ry ext’l sink fund 6s 1950|A ©} 10012 Sale |100 10112} 30 103 
South Ry joint Monon 48.1952|J J) ---- 64%} 8273 Nov’31|____|] _... ___. | Norfolk South Ist & ref A 58_1961|F Aj 14 14 16 7i| 111g 2012 
Atl Knoxv & Cin Div 48_.1955|M1 N} 60's 9733] 81 Mar’32)/____ 4%3 81 | Norfolk & South Ist gold 5s_1941/M N A. 51 | 40 40 5|| 40 50 
Nort & West RR impté&ext 6s '34/F A) 10212 102%4)102% 102% Ij] 101 102% 

Mahon Coal RR Ist 5s---.-- 1934)J 3} ---- ----|100 Sept’31]/____|| _... ....] New River lst gold 6s....1932|A O} 8712 88 [10014 Mar’32|...-|| 99% 100% 

Manila RR (South Lines) 48.1939/M N} 52% 6312] 64 -Feb’32|/____|| 51 64 N & W Ry let cons g 48--.1996|A ©} 8712 Sale| 87 89 G821g 9212 
OY eee ae 1950|\M1 N/ ---- 60 | 52 Feb’32}___.1| 62 52 |  Registered_.......---- 1996|A ©} 8512 ___.] 801g Feb’32]___.|| 801g 81 

Manitoba 8 W Coloniza’n 5s 1934/3 Dj) ---- 97 | 96 Dec’3l)_.__|} _... -...] Div'l 1st lien & gen g 48..1944|J J} 90!2 9212) 91 91 1|| 87 

Man GB & N W Ist 34s.-1941/3 Ji ---. --~-! 8712 Aug’3li____!| 6. 2] Pocah C & C joint 4s_.-.1941'J Di 91 Sale ias9 91 Sil 85% 9212 





r Cash sale. a@ Deferred delivery. 
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BONDS 3 Price Week 8 . Range BONDS 3 Price Week's . 
N.Y. STOCK EXCHANGE. t| Fridy Range or x Since N. Y. STOCK EXCHANGE § Friday Range or 2 
Week Ended Apr. 1. Sa! Aprs 1. Last Sale. | & Jan. 1. Week Ended Apr. 1. Sa} Apr. 1. Last Sale. 
Low High; No.|\\Low High Bta Ask| Low High) No. 
North Cent gen & ref 5a A_.1974/M 8 107 Nov’30)_.--|} .... .... | Seaboard All Fla Ist gu6sA.1935/F A) 2'2 3 25g 2%} 23 
Gen & ref 44s ser A_____ ae Certificates Bin wid ee Te 3 212 212 1 
North Ohio ist guar g 58. _-1 i, hg) Se See Ay Re eee 1935|F A} 153 ----| 253 Feb’32/..-- 
North Pacific prior lien 48_.1997 TAle 7814] 107|| 74l2 8214 Certificates of deposit ....__ igi Oa 212} 2l2g Feb’32/_.-- 
BS at 751g Mar’32]___-|| 731g 765lg | Seaboard & Roan Ist 5sextd 1931/J J} ---- 8212! 9012 Aug’31}---- 
Gen lien ry & Id g 3a_Jan 2047 55 5612} 22)| 5ilg 63 | 8& N Ala cons gu g 5e__._- F A} 82 --.-.{102 Oct’30/-.-- 
ince sates ai an 2047/9 5412 Feb’32/..--|| 641g 65412] Gen cons guar 50-yr 5a__- A Ol 78% 100 Nov’31j-.--- 
Ret & impt 4 4s series A_ _2047|J 6914 7133] 28!| 651g 76 | So Paccoli4s(Cent Paccoll)k’49|J D) 54 59% 65's} 9) 4 IE 
Ret. & impt 6s B_..2047|4 8012 = 83 78:| 78 9012] Ist 434s (Oregon Lines) A.1977|M 8} 60 76 | 76% 7813} 25, : 4 
Ref & impt 5s series C__-2047|5 73 Mar’32]..../} 73 78 20 year conv 58........- 1934/3 Dj 98 100 | 85 85 2) 85 O97 Hit 
Ref & impt 5s series D___204 73 75 70 06=— 78 Gold 46366. ecccece 1968|M 8} 5812 Sale | 5812 643g) 28)! 681g 73igil: 
Nor Pac Term Co Ist g 68__ 1933/5 10012 Mar’32}_--_-]} 10012 100!2 Gold 44s with war______ 1969/|M N} 57 Sale| 56 61 27 56 74 iF: 
Nor Ry of Calif guar g 5s._1938|4 er | eee | ree ee Ud ee 1981/M N| 56g Sale | 56! 6312] 131)| 561g 72tgit} 
Og & L. Cham Ist gu g 4s___ 1948/5 481g 4812} 1 4 -San Fran Term Ist 48....1950|A O| ---- 7912) 7912 79%) li} 74 84 
Ohio Connecting Ry ist 48__1943|M 97 May’31i|-.--|| -...  -.-. | So Pac of Cal Ist con gu g 58_1937;M N| 98 100 | 98 98 2); 98 oO IIB 
Ohio River RR Ist g 5s_____ 1 90 Jan’32}_--. So Pac Coast Ist gu g 48....1937\J J} 72 90 | 96 Jan’30)----|| -... -...]}f 
General gold 5s.._.....- 89 Nov’31}_---]} -... ..-.]8o Pac RR Ist ref 4g_______ 1955|3 Jj 75 Sale| 75 7853) 51|| 75 S86lehit 
Oregon RR & Nav com g 4s_1946 85 85 19|} 8412 87 | Registered_...........____ ee | eee eg | ee Ce a 
Ore Short Line Ist cons g 58_ 1946 943g Mar’32}-_-.-. 94%, 99 (Federal tax).1955/3 Jj ---- ----]| 9212 May’30/----|/ -... .... Se: 
Guar stpd cons 5s_.....- 971s 98 14|} 94% 100 | Southern Ry Ist cons g 5a_.1994|\J J) 7 79 61 Wg 
Oregon-Wash ist & ref 48__.1961 781g «= 80 51]} 72 83 | _ Registered.............._- aa eg 1 ere, | Oe 
Devel & gen 4s series A_..1956/A O} 38 Sale| 36 38 62 54 I 
Co Ist g 5s_..1946 191g Mar’32]____|} 191g 191g] Devel & gen 6s.._..__._. 1956/A O| 4312 45 | 42 45 2}} 42 67 
Pac RR of Mo Ist ext g 4s__1 90 Mar’32|__-.-|} 8512 90 Devel & gen 6}48_______. 1956/A O| 471g Sale | 47! 5l1q] 27|| 4713 72 
extended gold 5s_____ 93 Mar’32|__-_|| 85 93 Mem Div Ist g 5_...... 1996/3 3} ---- 95 | 93 Nov’3l]_---]} -... -.. 
Paducah & Ills Ist sf g 4%s_1 93 93 1}\} 93 95tg} St Louls Div Ist g4s_____ 1951/3 Jj ---- 70 | 6314 Feb’32)/_._- 67% 
Paris-Lyons-Med RR ext 68-1 a995g =: 10012] 104); 91 10012 East Tenn reorg lien g 58.1938|M $ 80 j101 Sept’31j__--]] .... -..-]}8 
fund external 7s__1958 21025g 710412} 20}} 98 710412] Mob & Ohio coll tr 4s___.1938|/M S$} ---- 44%4] 3914 3914 351g 45 
Paris-Orleans RR ext 5 4s__1968 a9514 9612} 16!| 881g 9712] Spokane Internat Ist g 58..1955/J J] 2 30 | 29 29 lj} 191g 381 
Paulista Ry Ist & ref s f 78__1942 6212 Mar’32|__--|} 41 65 | Staten Island Ry Ist 4%s__.1943|3 Dj} ---- ----| 87 Oct’30)----]| -... ----HE 
Ohio & Det 1st & ref 444s A’77 751g s-«77 7\| 70 78%| Sunbury & Lewiston Ist 4s_.1936|\J J) ---- ----| 9714 Nov’31}_.--]/ -... -... 
Pennsylvania RR cons g 48_1943 8912 8912] 11} 88 92 i 
| DS Netloatiaets 88 90 5|| 871g 93%] enn Cent Ist 6s A or B__..1947|A O] 20 31 | 34% 347%) 2/| 24% 38 {Ih 
4s sterl sptd dollar May 1 1 88 8873} 4|| 87 918] Term Assn of St L lstg434s.1939|A 0] 93 96 | 91% 94 21} 88% 94 | 
sinking fund 4 }s_1 95 9612} 18|\} 90 98 1st cons gold 5s_......_. 1944\F Aj -.-. 92 | 96 96 2|| 93t2 96 IIE 
General 44s series A_._.1 7512 S14] 53\| 75le 871g] Genrefundsfg4s_______ 1 Is Jj 74 78 \a74 av4 71 «#79 Ile 
6s series B._____ 83is 877) 21|| 831g 92%) Texarkana & Ft 8 lst Sige A 1950\F Al 64 68 | 73° Mar’32|___- 7 
15-year secured 6 Ks. .._- 997g 1007s] 102|| 977% 1021g} Tex & N O Con gold 58_...1943|J J} 65 90 |10012 Nov’31/__--|] -... --.. 
Sciacca aati aan otal 83%, Mar’32|____|] ---- ---.]| Texas & Pac Ist gold 5a____ 3 Dj 814 887%|a847g a88lz2} 10 8 
40-year secured gold 5s___1 83 847g} 21|| 79 2d inc 5s(Mar’28 cpon) Mar| .--- ----| 95 Mar’29)_.--j]| -... ...-H8 
Deb g 4s_---_._-. 641g 661g! 4411 G4lg 74% Gen & ref 5s series B_____ A Oj _.-- 63%3' 64 6412 3|! 621g 70 
434s ser D______ 702 7312 28] 70 79 Gen & ref 5s series C__._. 1979 A O 65% 62 6612} 11) Glig 7OlzilF 
Pa Co gu 3}4s coll tr A reg_.193 87 Nov’3l ----|, -.-- -..-] Gen & ref 5s series D__._. 1980,J_ Dj ---- 64 | 65 65 | 10) 621g 7Oigiit 
Guar 3s coll trust ser B_194 81 Feb’32|..../| 81, 81 | Tex Pac-Mo Pac Ter 5349..1964|M $/ ---. 92 | 85 Mar’32)...-/, 80 SOlziip 
Guar 3 }4s trust ctfs C____194 853g Jan’32|_-_- 85% | Tol & Ohio Cent ist gu 5s_.1935|J J} 7614 92 | 92% Jan’32/_.__|] 92% 92%))) 
Guar 3 ss trust ctfs D____1944 78 Mar’32]_._-|]| 78 80% Western Div lst g 5a_._.- 1935|A QO} ---- 96 | 96 Mar’32/___.|| 96 96 II} 
Quar 4s ser E trust ctfs___ 1952 78 78 4\| 761g 78 Gen gold 58.......__._. 1935|3 D| ---- 94 | 95 Sept’3lj_---|f -... 2... 
Secured gold 4%{s_______ 71l2 75 41|} 70 82 | TolStL & W 50-yrg4s___.1950)A O} 58 70 | 74 Nov’3l|_---}f -... 22. 
Peoria & lst cons 48_ 1940 52 53 7} 40 55 | TolWV&Ogu4s ser B_.1933|/J J} ---- ----|100!g Oct’30/_.--|/ -... 12. 
Income 4s___..._. A 73g, Dec’31|____|| ---- ----] 1st guar 4s series C______ M $i 79 ...-| 061g Apr’3l}....]] .... coon 
Peoria & Pekin Un Ist 5 34s__1974 72 72 5| 65 79 | Toronto Ham & Buff ist g4s1946|3 Dj 64%s ----| 88 Dec’3l]_---}] 2 -... 
Pere Marquette Ist ser A 68.1956 49 5814] 33|] 45% 69 | Ulster & Del ist 5s... .___- 1928 
1st 4s series B_....-....- 5334 53%) 3) 41lg 55 Ctfs dep stpd as to Dec 1930 } 
lst g 4348 series C_______ 44 52 | 23|| 4213 int and $570 ret of prin____- ----| 48 50 | 7412 Feb’32/_.../| 70 77Ig 
Phila Balt & Wash Ist g 4s__1 917%, 39 9178 1|} 88 91% refunding g 48___.____ A QO} 41% 4612] 48 -Feb’32}/____|| 48 481g 
Genera! 5s series B.______ 10812 Sept’31]_.__|] --.. ---- | Union Pac Ist RR & 1d gr 48.1947|J 43] 901s Sale |a901g 9212] 111)| 867%, 937% 
Gen’l g 434s ser C_______ 717 Jan’32\.._.|| 77 SO]  Registered................ J Jj ---- ----| 91 Mar’32/__-_-|| 8912 91 
Philippine Ry Ist 30-yr a f 4s '3 1814-184 17% 2i1g) Ist len & ref 4s.....June 2008|M $| 77 Sale | 77 8153} 51\} 74 84 Ii 
Pine Creek reg Ist 6s-..... 100 Feb’32|-._-|} 100 100 Gold 4348...........22. 7\J_ 3} 80% 87 | 82 83 6| 76 87iziiP 
PCC&S8tLgu4%sA____. 9512 Mar’32|____|] a921g 96 Ist lien & ref 5s_.___. June 2008|M 8} 98 Sale | 98 9812} 6] 96 99 IIE 
Series B 434s guar_._____ 967g Mar’32]___- 92 967% 40-year gold 4s___.______ 3 Dj 7553 77 | 75le 77 36; 71 # £80 ‘ 
Series C 434s guar._..___ 94 Mar’32j]___.|| 94 94 |UNJRR & Can gen 4s__.1944|M 8} 90 ----| 90 Feb’32/_...|| 90 931g 
Series D 4s guar__.___.__ .---| 871g Mar’32|____|]} 86% 90 | Utah & Nor Ist ext 4s______ J 3} ---. ----]100 July’31}-_--|} --.. --- 2} ip) 
Series E 434s guar gold__ _---| 95 Mar’30]____|] -... --..] Vandalia cons g 4s series A_.1955|F Aj 80% ----| 9533 June’31/__--|} -... -..-]f 
Series F 4s guar gold_____ comet G8. Qeeeatl...<. quae eon Cons 8 f 4s series B______ 7IM Ni 80% ----] 9312 Sept’31/_..-|} -... ~... 
Series G 4s guar._.______ .---| 8314 Mar’32}]____|| 83! 834] Vera Crus & P asst 4i48_..1933/3 J 1% = =-284} «114 ~Feb’32)}___- Im «(1 
Series H cons guar 48_-___- 80 80 80 80 | Virginia Midland gen 58...1936|M' Nj 90 Sale | 90 92 90 «8495 
Series I cons guar 4148___1963 _---| 90 Mar’32|____]| 88% 90 | Va & Southw’n Ist gu 58...2003|/3 J| 50 79 | 80 Feb’32j_...|| 80 8 {if 
Series J cons guar 44s___1964 ----| 89 Mar’32]_._.|| 87 90 1st cons 50-year 6s__..._. 58|A O| 3014 37 | 37 3912) 4/1 85 45 ! 
Genera! M 6s series A ____1970 85 87 10}; 84 921g] Virginia Ry let 5s series A__1962\M1 N| 85% Sale | 85% 88%} 46] 81 91 | 
Gen mtge guar 58 ser B__197 90 Mar’32}____]} 87% 9412 ist M 434s series B______ 1962\|M Nj 73 8712] 70 Jan’32 oan 70 7 
Gen 4 34s series C________ 1977 77 77 741g 85lg 
Pitta McK & Y Ist gu 6s___1932 100%4|1001g Mar’32|____|} 100 10013] Wabash RR Ist gold 5e....1939|M1 N| 70 Sale | 70 73%4| 24) 65 79 
2d guar 6s__......______ 1934 100 Mar’32}____|| 100 100 2d gold 66..........____ 1939/F A] 35 50 | 57 Mar'32}____|| 43 69 
Pitts Sh & L E Ist g 56____- wou Oe. (een. ...0 esce ance Deb 6s series B 1939/3 J} ---- ----] 981g May’29)_.--|] --..  -..-}]F 
1st consol gold 5s_______- noes AO... at asa ..asee 1st lien 50-year g term 48.1954|3 Jj ---- 70 | 87 July’31}_.--|]| -... -.-. 
Pitts Va & Char Ist 48_____ AS gO a pe eis Det & Chic ext _...1941/0 J] 72 80 | 73 Feb’32/__..!| 721g 78 ; 
Pitts & W Va Ist 4%s ser A_19. 54 54 5 56 Des Moines Div ist g 48.1939|3 J| 32 55 | 32 Feb’32/__..|| 30 46 
lst M 434s series B______ ----| 55 Feb’32|_-__]| 47 53\4] Omaha Div Ist g 3}4s_._1941|A | 32 40179 Aug’3l]_...|| .... -.--I1F 
lst M 434s series C______ 4712 53 45 656% Tol & Chic Div g 4s______ 1941/41 S| 46'2 70 | 50 Feb’32)___-|| 50 50° IIE 
Pitts Y & Ash Ist 4s ser A__194 ----| 9514 Sept’31]_-__]] --.. -...]| Wabash Ry ref & gen 54s A_1975|M 8 7 2 5 10! 5 19 TE 
lst gen 5s series B_______ F awnwnl MER COE Blleccall acce. cnen Ref & gen 5s(Feb’32 coup)B ’76|\F A 8 14 110 Mar’32]__-- 914 19°11) 
Ist gen 58 series C____._. J BESS sc ee _---|----]| ---- ----]| Ref & gen 4}¢s series C__.1978|A 0} 54 8 434 8%) 91 434 16%g/if. 
Providence Secur deb 48___1957|M non) TIM DES Bilcwasll «nae asen Ref & gen 5s series D___.1980)A O 5%4 Sale} 5% 8 11 5% 16 ’ 
Providence Term Ist 4s____1956|™ 74lo Mar’32|_.__|| 74!2 7412] Warren Ist ref gu g 3%%8_..2000|\F Aj ---- ----| 78 July’31|_.--|) ---- -.--}} 
Washington Cent Ist gold 4571948|0 M| 65-2 86 | 56 Mar’32)__..!| 56 
Reading Co Jersey Cen coll 48 °51/4 75 Mar’32|____|| 75 79 | Wash Term 1st gu 344s_...1945|F A| 76's 90 | 82 Feb’32)__..|| 82 2 i 
Gen & ref 434s series A___1997/4 71ig_ = 78 10|| 70  8ilg} 1st 40-year guar 4s______ 1945|F Aj 8312 ----] 8353 Mar’32}____|| 8353 835sij}' 
Gen & ref 434s series B__1997|4 81 Mar’32]___.]| 76 82 | Western Maryland lst 48_..1952|A ©} 541g Sale| 541g 5912) 57;| 48 62 
Rensselaer & Saratoga 68__.1941|M a fe; ae gee ist & ref 544s series A_...1977|\5 3] 58 Sale| 58 6l'2} 16) 46 63 
Rich & Mech Ist g 4g_______ M y 7912 Sept’30}____"| ---- ----]| West N Y & Pa Ist g 5e_...1937/3 J 964 98 | 9714 9714 1] 91%g 98 
Richm Term Ry Ist gu 5e_.1952/|4 9612 9612 Mar’32}____ 9612 Gen gold 4g_.._...______ 943,:hA O 78 8014] 7912 Mar’32_...| 77 91 
Rio Grande Junc ist gu 56_-1939|J D, 85 Sept’31|___-\| ---. ---.| Western Pac lst 58 ser A_..1946|M 8, 35 Sale | 35 41%) 32) 28 49 
Rio Grande Sou Ist gold 48_.1949|J 3, ---- 21, June’31j_.__|| --.. ---~.] West Shore guar_.... 2361\5 J} 68 Sale| 6712 70%} 39] 67!2 78 
Guar 4s (Jan 1922 coupon) '40|\J Jj ---- ----| 7!2 Apr’28|...-|| ---- ----| | Registered -__---.__..... 2361\5 Jj 66 70 | 67 69 2|\| 681g 74 
Rio Grande West Ist gold 48_ 1939) J 631g 72 | 72 72 5|| 66% 75 | Wheel & L E ref 434s ser A_1966|M $| 50 80 | 5912 59'2] 1)) 59g r61%y 
Ist con & coll trust 48 A__1949|A 52 55 | 52 5214 5|| 44 56 Refun 5a series B....1966|M $| 58% ----| 9712 Aug’31/_..-|] -... -... 
R I Ark & Louis Ist 44s___1934|M 4012 Sale | 40 501s} 17)| 40 70 RR Ist consol 48........ 1949|M S| 68% 75 | 70 70 2 70 
t-Canada Ist gu g 48____- 1949) J 40 48 | 39 Jan’32|____|| 39 39 | Wilk & East let gu g 5e....1942|3 Dj 23 Sale| 22% 23 5 | 26tg 29 Hh 
Rutland Ist con 4348__.____ 1941)J 4112 48 | 47 Feb’32|____|| 47 47 | Will &8 F 1st gold 56__.._- 1938|3 D] _... —---] 91% Oct’31|____|} -... -._.fh 
Winston-Salem S B Ist 48..1960|5 4) 75 8912) 76 76 3) 76 80 Jit 
St Jos & Grand Is! 1st 48___.1947|J 77 Sale | 77 78 7|| 61 84 | Wis Cent 50-yr Ist gen 4s..1949|J 4} 31!2 Sale | 31!2 32% 24| 251g 401g 
St Lawr & Adr Ist g 5s... 1996|J Sec ce gis ons alee aetna Sup & Dul div & term Ist 46’36|M' Ni 28!2 2912) 30 31 10} 24 384 
Oe OEE... o cacnoniai oc 1996| A 8912] 897, Feb’32}____|| 89% 89%s | Wor & Conn East Ist 4}4s..1943|5 J} 634 86 | 8814 Sept’31]___.|) -... -... 
8t Louis Iron Mt & Sou 
Riv & G Div Ist g 4s_____ 1933|M --- 6412) 63 69 17|} 63 831g INDUSTRIALS { 
St L-San Fran pr lien 48 A__1950|J 2llg Sale | 2112 2412] 211|| 2112 34 | Abitib! Pow & Pap Ist 58..1953/5 D| 3312 Sale | 3312 36%] 153.) 281g 42 
M 4}46 series A_____ 1978|M 8 15 Sale| 15 19 | 250}} 15 26%] Abraham & Straus deb 534s_1043 
| ea SE. g@ peepee CF | Ree err dee RE A QO} 84% Sale | 8012 8454) 11]| 758g 84% 
Prior lien 5¢ series B____- 1950|\J 5} 28 Sale| 2712 30% 2712 Adams Express coll tr g 48..1948|M S| 68 69 | 67% 68 4 64 70 
St L Peor & N W Ist gu 6s_.1948|J 3} _.-_ 71 |105 Aug’3l1]___.|}| ---. -.--] Adriatic Elec Co extl 7s_...1952)|A O| 80 Sale| 80 8014] 19) 72 82l2 
St L S W Ist g 48 bond ctfs_1989|M N 61 | 60% 65 2|| 54 69 | Alax Rubber Ist 15-yref8s_1936\J ©) 21g 10 56 Jan’32)___. 5 6 
24 g 4s inc bond etfs Nov 1989|J 3} 39 4612] 4512 4512} 2/| 43% 497%, | Alaska Gold M deb 6s A...1925|M1 8} 10%; 1312] 121g Mar’32)___- 8 14% 
Consol gold 48_..._.____- 1932/3 D| 73 Sale| 73 8212] 140]} 42 89 Conv deb 6s series B__._- 1926|M 8} 1053 13%) 121g Mar’32)__.- 9 14 
Ist terminal & unifying 58.1952/3 Jj; 25 51 | 42 43 4|| 27ig 65 | Albany Perfor Wrap Pap 681948|A ©; 32 38 | 38 38 1) 38 4 
St Paul & K C Sh L 1st 44s.1941/F A} 50!g 53 | 5214 524g 4|| 421g 60 | Allegany Corp coll tr 6s....1944|F Aj 17!2 Sale| 1612 25 | 177|| 16%2 41 
St P & Duluth 1st con g 48_.1968|}3 D| 70!2 ----| 73 73 4|| 73 73 Coll & conv 58.......... 949|3 D| 16 Sale| 16 2012} 64/1 16 40 
St Paul E Gr Trk Ist 4%4_1947|3 Jj --.. 85 | 991g Aug 30]--_-|| ---. ----] Coll & conv Ss_......._. 950)A O}| 16%, Sale | 1512 1914] 100} 15 33 
St Pau! Minn & Man con 48.1933|3 J) 951, 97!2| 96 Mar’32}_.__|| 941s 97 | Allis-Chalmers Mfg deb 5s..1937|M N) 81 Sale| 81 83 11]} 79 91 
1st consol g 6s_.......... 1933/3 3} 100 Sale| 995g 100 44|| 96 10014] Alpine-Montan Steel Ist 7s .1955|M' 8) 4812 Sale | 48 4812} 12)) 40 611 
68 reduced to gold 4%s_-.1933|J J3| 9512 977s) 97 Mar’32|_-..|| 94 97%] Amer Beet Sug conv deb 68.1935|F A| 201g Sale| 1912 201g) 101|| 1812 22 
Sah Se ER AE 5 Di __.. ----]100 Apr’31}_.__]] ---. ----] American Chain deb a f 68.1933)A OQ} 7512 Sale | 7512 7814] 20] 75l¢ 87 
Mont ext. Ist gold 48_____ 1937/3 D| 85 96 | 867% Mar’32}_-_- 92 | Am Cyanamid deb 5s_...__ 1942/4 0} 75 77 | 78 78 2| 69 80 
Pacific ext gu 4s (sterling).1940|}3 J} 76 80 | 81 Mar’32}]_-._- 70 81 | Am & Foreign Pow deb 56.2030|M 8| 3114 Sale | 31lg 35% 128) Bile 47 
St Paul Un Dep Ist & ref 58_1972/3 J| 9612 Sale | 9612 9714) 11)] 91 99 | Amer Ice sf deb 56..._.... 1953/3 D| 6914 75 | 68 6944; 16) 65 75 
SA & Ar Pass ist gug4s_...1943)3 J) 70 76 | 75 76 25|| 671g 8012] Amer I G Chem conv 5%s.1949,M' N; 66 Sale | 66 69 75\| 55 7Oteiis- 
Santa Fe Pres & Phen Ist 58.1942/M $| _... 97 | 95 Dec’31]_-__]} ---- ---- | Am Internat Corp conv 5s 1949|3 Ji 68 Sale| 68 70 63'| 68 29 | 
Sav Fla & West Ist g 68....1934/A O} .... ----|]r107!gSept’31|.-__|| ---- ----]| Am Mach & Fay sf 6s__._. 1939)A O} 10312 _--.]103 Mar’32j___-|| 10214 103%4/}) 
Sate G0 s.. -. dakcoccc. A Oj __-. ----]101 Oct’31]_-_.|] ---. ----] Amer Metal 54% notes...1934/A O| 63 Sale| 53 61 23|| 481g 68 jf 
Sctoto V & N E Ist gu g 48..1989},M N| 801g 83 | Sli 81lg 78% Am Nat Gas 6 4s (with war) 1942)|A 9) 312 Sale| 3 4 8 
Seaboard Air Line Ist g 48_.1950/A O]} 111g 23 | 16 Mar’32/....|| 16 725 Certificates of deposit ....___- <a a aes 212 Feb’32]_.__ 
Gold 4s stamped-_-...._.- 1950|A O} 11's 16 | 12 Mar’32]/.-.-- 12 19%] Am Sm & R Ist 30-yr 5s ser A'47/A O| 8412 Sale | 8412 8814) 66! 
Certificates of deposit ----.-.- A Ol 1llg 16 | 131g Mar’32/_--- 13 13's | Amer Sugar Ref 5-yr 68_...1937|5 J| 101%3 Sale |101 1017 19) 
Adjustment 5s_-...-- Oct 1949/F A} 1 112} 1 Feb’32!_._- 1 lig] Am Telep & Teleg cony 48..1936,M 8| 97 98 | 99 99 2) 
Ee tellin celine 1959|A ©} 41s 5 | 4% Mar’32|__--|| 212 5% 30-year coll tr 5s......._ 1946\3 D| 101 Sale |101 102%| 82 
Certificates of deposit. --.-- mins 4 4%) 3 Feb’32).--- 2% «67 35-year s f deb 6s 5 Ji 97 Sale 'a967, 9973} 460 
ist & cons 6s series A ----- 19455M$ 4 Sale| 4 Ale) 23 3% 644] 20-yearsf 5s M Ni 10212 Sale |102 1037s} 176 
Certificates of deposit - ---- - ----| 41g 412! 414 4%' 3 3 7 Conv deb 4s J Jj} 101l2 Sale |101t2 + 1027s| 64 
Atl & Birm 30 yr lst g4s.41933|'M & 12 17%| 18 Mar’32 .... 151g 20 35-year deb 5s F Al 97% Sale | 97% 997s! 318) 























































































r Cash sale. @ Due May. 


k Due August. 


@ Deferred delivery. 
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BONDS 2 | prtce Week's | 3.;|| Range BONDS = 
N.Y STOCK EXCHANGE | = Friday Range or = Since N.Y. STOCK EXCHANGE § 
Week Ended Apr. 1. “&| Apr. 1. Last Sale. | &2& Jan. 1. Week Ended Apr. 1. x 
| |pad—AskiLow —-Atgh| No.\|\Low High 
Am Type Found 4 _.-1940,A ©} 70'g 77 | 75's 80's, 3] 75's 97%] Federal Light & Tr ist be...1942 M 5) 
Am Wat Wks & El coli I tr 61934) O| 90 Sale} 90 91 | 15] 83% 95 | ist liens f Se stampea..--1942/M 8 
Deb g 66 series A_.------ 975.MN 73 77 | 73 79 | 2311 68 84%] Ist lien 6sstamped._._-_- 1942/M 3! 
Am Writing Paper Ist g 68.-1947.3 J) 2812 30 | 2515 251g ij} 22 30 30-year deb 6s series B....1954/J 0) 
Anglo-Chiiean sf deb 78.-..1945,. MN, 8i2 Sale| 8l2 10 4 7 1212] Federated Metals sf 7s..-_- 1939/4 D 
Antilla (Comp Azuc) 7s-.19295 J); 1 16 | 10 Sept’3i|----|| --.. ----] Fiat debsfg 7s. .-..--..-.-.- 946\5 J 
Ark & Mem Bridge & Ter 68.1964M 8 75 85 | 75% 75% 2); 7 Fisk Rubber ist 6 f 8s____-_- 1941|M $& 
Armour & Co (Lil) 1st 4448. -1939|3 D| 76%, Sale | 7512 79 | 506); 68% 79 | Framerican Ind Dev 20-yr7 48°42 3 3 
Armour & Co of Del 6s. 1943/5 Jj 662 Sale | 6512 69 | 456); 60 4 Francisco Sug ist s f 7+48.._1942;M@ N 
Armstroug Cork conv deb 58 1940/3 D) 657 Sale! 55 57 15]; 65 Gannett Co deb 66. ._._---- 1943|F A f 
Associated Oll 6% gold notes 1935'M $) 100% ----'a10012 210012, 1)| 98 101% Gas & El of Berg Co cons g 651949) 45 D| wn-- ----]1031g Sept’31}----|) -.-- -.-- 
Atlanta Gas L ist 56. ------ 7\3 Di 95 954 Feb’32\----|| 95 95% | Ge’senkirchen Mining 6s....1934/M 8 32% 45 | 3214 37 16]; 32% 
Ati Guif & W 18S Loolltr6e19593 J} 3712 Sale| 371, 40 | 25| 37!2 44 | Gen Amer Investors deb 5s..1952|F Al 74!2 7612 78 Mar’32\..--|| 75 82 
Atlantic Refining deb Ss .-.-1937|J 43| 9212 Sale | 92 93 27|| 85g 93'4| Gen Baking deb sf 6'\4s__..1940|4 O| 95 Sale| 94 95 25|| 881g 9512 
Gen Cable ist # 1548 A....1947|\5 J; 46 Sale| 45 49 16}! 35%g 6612 
Baldwin Loco Works Ist 58-.1940/@ Nj 9912 10012 100 Mar’32’----|} 9914 10112] Gen Electric deb g 3 +g8_---- 942\F Al 9212 94 | 93 93 19) 93 96 
Baragua (Comp Asuc) 7348-1937|5 3! 54 15 6 Mar’32|---- 5 712 | Gen Elee (Germany) 7eJani5‘45\5 J) 41% Sale| 41% 4412) 39) 39 502 
Batavian Petr guar deb 4442 1042/3 Ji 7512 Sale | 73%, 78ig| 118), 71% 8212} Sf deb6 ss -..--..-.-- 1940/3 DB, 36% Sale| 36% 39%; 21)) 34 49 
Belding-Hemingway 6e._-..1936;3 J} 88 ----} 90 90 2|| 851g 90 20-year af deb ane ge 948|M N| 3214 Sale | 3214 341g; 70 43 
Bell Telep of Pa 5s series B..1948:\3 J] 102 Sale 102 102%| 26]! 984r104 | Gen Mot Accept deb 6s.__-- 1937\F A! 101 Sale /101 102 | 154]; 97% 10214 
lat & ref 5s series C_-..--- 1960|A ©} 101 Sale }101 103!g| 67|| 98% 10312] (seni Petrol ist 6 f 56--.--.- 1940/F A! 10014 Sale | 993, 100%) 31]; 95% 10053 
Beneficial Indus Loan deb 63 1946) 8} 75!2 Sale | 7512 78ie| 33\| 701g 80 | Gen Pub Serv deb 6\<6.---- 1939/3 43; 76% Sale | 7612 76%, 21|| 74% 80 
Berlin City Elee Co deb 6348 1951\J DB) 31, 34 | 307% 36 19|| 30% 4712] Gen Steel Cast 5-48 with warr'49\J J} 52 Sale| 51 54 11} 651 Gils 
Deb sinking fund 6140...-1988 F Al 3ilg Bale | 29%, Zils) 16)| 29% 42 | Gen Theatres Equip debés..1940/4 O| 3 Sale| 212 314} 101 1 7% 
i ture 68....------- 1655|A O| 30 Sale| 26% 30 | 67|| 25% 37 | Gool Hope Stee’ & Ir sec 7s_.1945)4 ©| 2812 Sale| 275; 31 | 21)) 27% 40 
Berlin Elec El & Underg 648 1956/A ©} 327% Sale | 23 327| 29)| 2414 3512] Goodrich (B F) Col st648..1947|5 3, 7514 Sale| 7412 77 26}; 60 77 
Beth Steel Ist & ref ba guar A'42)MN) 91 Sale | 91 92 8} 86 97 Conv deb 66. ._-. 945/23 D| 4412 Sale| 4414 4514 194) 3612 46% 
80-year p m & tmpt sf Se 1936\5 3} 95%, Sale | 95 961g) 31|| 92% 98 | Goodyear Tire & Rub lst 58_1957|\4) N| 701g Sale | 70 78 54; 70 82): 
Bing & Biug deb 6 44s--.--- 1950\M9 S| 25 30 | 25 25 9|| 20 30 | Gotham Silk Horlery deb és_1936|J BD; 80 Sale| 80 8012) 40)| 721g 8012 
Botany Cons Mills 6s_...1934)A O} 1212 Sale | 1012 13 53|| 10 17%] Gould Coupler iste f6s....1940)F A; 24 Sale| 24 24! 3i} 23 25% 
Bowman-Pilt Hotels Ist 7s_.1934|M 8) -... ----| 35 391g 4\| 35 60 | Gt Cons El Pow (Japan) 7¢..1944|F A; 5412 Sale | 537% 5512 42/| 5Olg 69 
Ist & gene f6'%e _..--- 1950/3 3, 43%; Sale | 43% 4412 .23/| 4314 60 
R’way & 7th Ave ave coms Ss. 14433 D 25, 31g] 3ie Feb’32)---- 3 4%, | Gut States Steel deb 5-48...1942/3 Dj) 3212 Sale | 32!2 35 24; 25 38 
Certificates of cone ae ts 1 Mar’32)---- 1 1 
Brooklyn City RR Tet be "4041/3 J] 65 7412] 65ig 661g 65's 66°: | Hackensack Wator Ist 4s...1952/J J, 8514 8712, 85 Mar’32--.-|| 78lg 85 
Bklyp Edison Inc gen 6¢ A.-1949|5 J] 10314 Sale |10112 10314) 15]| 9747105 | Hansa SS Lines 6s with warr_1939 AO 5ig 16 | 14 17 ee 
Bkiyn-Manh R T sec Ge_..-1968/5 3} 8514 Sale | 8514 891g) 302|| 801g 91%] Harpen Mining 6e with stk pureb | 
Bkiyn Qu Co & Sub con gtd 5e'41;M NM) 65'g 73 | 5514 Feb’32/----|| 65% 658 war tor com stock of Amshs 49/3 J) 32 Sale 30 3212 261g 74314 
ist Se stamped ..--..--- 1941\3 3| 58 80 | 9012 June’31|----|| -... .-.-] Havana Elec consol g 68_...1952/F Al 20 35 | 2212 Mar’32----); 2212 25 
Brooklyn R Tr Ist conv g 462002\J 3} 85 -_--| 9212 June’29|----|| -... -.--] Deb 5:ss series of 1926 ..1951|M S$ 6% Sale| 6% 6% 864 5 8 
Bklyn Untoo Ei let ¢ 5s ----1950 F Al 74 76 | 76 761g 70 79 | Hoe(R) & Co ist 6ssser A_1934)4 O 10 Sale| 10 104 4)! 10 28 
bklyn Un Gas Ist cons g So..1915'M N 1041g Sale 102%, 104%, 16) 100 104% | Holland-Amer Line 6s (fiat) 1947 MN 1512 28 197g Mar’32 .--- 171g 197%, 
ist lien & ref Gs gorles A...1947, N, 108 Sale |108 108 6}, 107 111 | Houston Or sink fund 6448_--1040/M' N, 55 Sale | 5314 57 28) 53 70% 
Conv deb g 5342.------- 1436'3 3] 140 -...]147 Feb’ 32|---- 147. 147. | Hudson Coal Ist s f 58 ser A.1962/3 Dj 30 3ilg 31 3233} 14] 31 44 
Cony deb 58_...-- : 1950 3 Di 94 Sale | 94 714, 49 92 99 Hudson Co Gas ist g 5s_...1949/M Nj} 100 Sale 100 100 li} 98 100% 
Buf’ & Bueq Iron latet 6a. .1932'3 anes. noah, Ov oe Fig ---. --. | Humble Ot) & Refining 5 4s- os J 3} 10012 Sale |100%g 10053! 57} 991g 100% 
Buff Gen F) 448 series B.--1981/F A] 9614 96 18'| 91 96231 Debgold 5g.._........-- 1937|A O| 98%, Sale | 98 99 56: 94 9014 
Bush Terminal ist 4s_-..--- 1952|A Ti sonal ce 76 6|} 76 80 | 
Consol 66. .....--------- 195613 3| 61 65 | 60 Mar’32\----|| 58 71. | {linols Bel! Telephone 5s...1956|J Dj] 102 Sale 1011, 10212) 51!) 9612 102% 
| Bush Term Bldgs 6s gu tax ox 60;A 821g 88 | B2ig 83 81 90 | Illinois Steel deb 4'46_...-- 1940j)A Oj 97 ‘Sale | 97 9814; 48) 931g 99's 
By-Prod Coke Ist one A_..1945,M 53 Sale | 53 55 13) 53 60 | Ilseder Steel Corp mtge 63_.1948|/F Aj 25 2612 25!5 2712} 39] 2012 30 
Indiana Limestone iste f6s_i941|MN| 12 14% 12 1214 8] 19 $18 
Cal G & E Corp unit & ret 68_1037|M | 10114 101%4'101% 101%) 11|] 99%, 101%] [nd Nat Gas & Oil ref 5s....1936)M N); 91 92 | 91 Feb’ 32 ----|| 91 96 
Cal Pack conv deb 5s... .---1940 J 61 6 6 74), 60 £71 Inland Stee! ist 4‘o8 _.___- 1978;A O} 80 Sale| 80 81 19| 74 84 
Cal Petroieum conv deb af 681939 F Ai 68 78 | 74% 744 2\]} Gllg 75i2 lst M of 4146 ser B_____- 1981\F Al 77% Sale | 77% 7934} 21)| 73g 82 
Conv deb sf g 5%48. ----- 1 75 Bale | 75 77 3\| 64 77 | tnterboro Metrop 4<s_....1956;A Oj 912 12 912 Mar’32/---- 9lg Ale 
Vamaguey Sug of 7e._..1942 4 Sale| 4 4 3 4 614 Certificates of deposit_.......j|A O  eone 3g Mar’32|----! 3g oy 
Canada 8S L gen 6s_--1941/A 301g 50 | 32 3614, 9| 23 3614] (nterboro Rap Tran ist 58..1966)3 J) 53% Sale| 5212 55%) 252) 40 59 
Cent Dist Tei ist 30-yr 58-1 101 106 |101 101! 6!| 993, 10214 SI ooo. owe skirehavoususnciilatataned 3 Ji 53 Sale| 5212 55%4/ 456) 40 59 
Cent Foundry let s f 6s May 1931 Pilg 100 | 93 Feb’32|----|] 89% 93 ONC “SERRA re AR 1932/A 0} 35 Sale| 3412 43 | 184] 271g 44% 
Cent Hudses G & E 6s Jan 1957;M &| 100% Sale |100 1003s; 10 06%, 10012 10-year conv 7% notes...1932|M $| 7212 Sale | 7214 7514) 114] 6&7 79 
Cent Il) Elec & Gas ist 56...1951)F A} 60 65 | 71 72%; 7i| 7Olg 77 | Unterlake Iron Ist 56 B__.-- 1951\M N} 41 Sale| 41 48 23} 41 60 
Central Stee! Ist g ef $2_...1941/M Ni 89 Sale| 89 97 6|| 85 97 | Int Agric Corp ist 20-yr Se. -1833 MN] 9912 Sale| 9912 9912) 10] 991er101%, 
Certain-teed Prod 5s A...1948 M 33 Sale | 33 37 7|| Bllg 44%] Stamped extended to 1 _IM NI 33 650 | 32 32 1} 32 38 
Cespedes Sugar Co lst 8 f 7% M 6 10 612 612] 1 5 8 | Int Cement conv deb rate M Ni 5612 Sale | 5612 59 52!| 5612 70% 
p Corp conv 5s May 15°47M Ni 652 Sale | 52 58le} 165) 62 76 | Internat Hydro El deb 6s_..1944/A O} 4112 Sale | 40 4312} 109) 38 654 
Chic City & Conn Rys 5s Jan 1927;A ---- ----| 27!g July’31|----|] -... --..] Internat Match sf deb 56...1947;M MN} 20 Sale| 15ls 26 | 413] 151g 6212 
Ch G L. & Coke Ist gu g 58_-1937,3 3} 98 99%) 99% 100 17|| 97 10012} Conv deb Ss _ .--.._..- 1941\3 J} 21 Sale| 16 27 | 581/1 16 64 
Chicago Ryz 1st 5s stpd % Inter Merc Marine sf 6s_...1941|A 0} 4812 Sale | 4812 50's} 70\| 45 64% 
principal and Aug 1931 int---- 40 53 | 4212 421s] 10/) 421, 50 | Internat Paper fsser A &B_1947)3 Ji 52 53 | 51% 22|| 45 6566 
Shilds Co deb be. .--_..---- 2ilg 54 | 20 24 | 47) 20 48 Ref s 6s series A -.___.- 1955|M 8} 28 Sale| 27's 32%) 41|| 27 
Chile per Co deb 5s... -- 6713 Sale | 57 58 73\| 47 6012] Int Telep & os deb g 4448 1952/3 3} 30 Sale| 30 35ig} 60)| 30 61 
Cin G & E lst M 48 A-_.-.-- 1968. A 8512 Sale | 8512 9112} 29|| 82% 9212} Conv deb 4%s_.-.._.... 1939|3 J| 35 Sale| 31 43 | 249/1 31 59 
Cc Bit Coal let 48. ..1940) 3 eee Ee. DO cou ous. ear = BE Oa ee 1955|F A| 32 Sale| 30 38 | 257|} 3. GAls 
Colton Oil coav deb 6s....-.-. 19: | 34% Sale | 3 35 26|| 321g 40 | Investors Equity deb 5s A..1947|3 Dj) 55 65 | 60 Jan’32)----|| 60 60 
Colo Fuel & Ir Co gen s f 568.1943, F 60 66 | 60 Mar’32j----|} 60 67 Deb 5s ser B with warr...1948/A O| 55 59 | 55 55 5|} 55 60 
Col (ndus ist & coll 6s gu- - - ---- 551g) 55 55 2i| 55 665 Without warrante..._.1948/A O| 55 65 | 60 Dec’31)----]}) ... —_. 
Columbia G & E deb 5s May 1952,M 77% Sale | 76 81 81 71% 85!2| K C Pow & Lt Ist 44,8serB.1957|5 J} 95 Sale| 95 95 2 917%, 957%, 
5a_...Apr 15 1952/A 79 Sale| 79 8212 15|| 74 85 EE nace .aaaee 1961|F Aj 9512 Sale | 95 91\} @0le 96% 
Debenture 5s_....Jan 15 see) 3 76 Sale| 75% $8012) 104)] 71% 841g} Kansas Gas & Electric 433071980 3 Dj 7912 Sale | 79 85 47|| 741, 86 
Columbus Gas Ist gold 5s. - 954 99 | 95 Mar’32|----|] 90 95 | Karstadt (Rudolph) ist 68_.1943|MN| 1912 Sale| 184 1912} 14)) 18tg 255 
Columbus Ry P & L Ist 4}ss 1987 J 3} 91 Sale| 90 Olle} 25]} 8lig 92 | Keith (B F) Corp ist 6s_...1946|M 50 54 | 48 50 41 43 63 
Kendall Co 5\%s with warr_.1948|M $| 61's Sale| 61 65 20)} 49 65 
Commercial! Credit e f 68... 1 95 Sale| 95 95 3i| 91 95 | Keystone Telep Co let S4_..1935|J 3} 68 70 | 68 Mar’32/----|| 68 70 
Coll tr 8f544% notes... -- Olle 96%! 90 91 2|| 84's 91 | Kings County El] L & P 58_.1937|A ©} 102 ---|101%, 101%) 2/| 98te 102 
Comm’! Invest Tr deb 5 48.1949) F B7lzg Sale | 874 8812} 101 79 8©6©92 Purchase money 68_-...- 1997|A ©} 12012 12312]/121 121 4|} 12012 121 
Computing-Tab-Rec s f 6a_-1 105 106 |105 Mar’32\----|] 105 1061¢] Kings County Elev ist g4s_.1949/F A] 55 70 | 6512 72 19/} 62 76 
Conn Ry & L lst & rete 4360 1961/3 ---- ----{1015g July’31|----|| _... .... | Kings Co Lighting ist 66....1954/J J} ---- 9812] 9812 9813) 1]) 93 982 
Stamped guar 4 4s. .._--- 92% Sale | 92% 92% 2]; 92% 92%, First and ref 6 ~48_.-.-.--- 1954/5 3} 107 115 {109 109 3} 106 109 
Consolidated Hydro-Elec Wor Kinney (GR) & Co7%4% notes’36|J DB) 4653 56 | 461g Mar’32]_--- 45 56 
of Up Wuertemberg 76.1956 3 Sale ‘ 33 34 8 31 851g | Kresge Found'n coll tr 68...1936'3 D} 8714 Sale © 87% 88 6 lls 
Cons Coal! of Md ist & ref 58.1950 J 191g Sale 19g 20 54] 19 2214] Kreuger & Toll secs f 6s....1959M 8| 16% Sale 10! 1912} 863] 101g 650! 
Consol Gas (NY) deb 64s ..1945 F 104 Sale ;10314 1041s) 130)|a100% 105 
SEG £568... cco<c-e 9312 Sale | 931g 95 | 101]]} 89 96 | Lackawanna Steel ist 56 A_.1950\M 8} 88 Sale | 8714 88 6}; 80 92% 
Consumers Gas of Chic gu 5s 1936 J 9714 9934/100% 100% 1}} 98 101 | Laclede G-L ref & ext 56__..1934/A O} 9212 94 | 93% 94 17|} 9% 98 
Consumers Power lst 6s....1952 M NW} 101%3 Sale |101% = 10133 1 97 1013, Coll & ref 5>48 series C__.1953/F Aj 65 Sale! 65 70 Si) 65 78 
Container Corp Ist 68... 304 Sale | 30 3012 9] 30 372 Coli & ref 548 series D__.1960|F Aj 60%, 6712) 6812 6812 1} 68 75s 
16-year deb 5s with warr__1943 lllg Sale} 10 1212} 22 10 24 Lautaro Nitrate Co conv 68.1954 
Copen Telep be Feb 15 1954'F Aj 70 74 | 70 70 10/} 62 7214] Without warrants........_-. J 5s} 9 Sale} 8% 1ll4} 47 8% 1412 
2 Retg ist 25-yr ef 6e'34 M N| 101% 10214/101% Mar’32|---.|| 10053 103 | Lehigh C & Navef448A..1954/3 Jj ---- ---.| 84 84 5\| 84 90 
| Crown Cork & Seals f6s....1947,J DB) 75's 83 | 80l2 8212 1] 76 84 Cons sink fund 4 4sserC_1954/5 J} 84 8 90 Feb’32'_.__|] 89 90 
Crown Willamette Paper 63.1951|3 J} 74 Sale | 73ig 75\4{  25!| 67 7512] Lehigh Valley Coal ist g 5s_.1953/3 J} 84 88 | 90 Mar’32--.../| 80 93 
Crown Zellerbach deb 6s w w 1940/M_ 3} 67 Sale |a56% 59 39|| 48 0 ist 40-yr gu int ved te Gu. Ul i a ek ee 
suban Cane Prod 68_...1950/3 Ji 2 Sale} 2 214} 10 lig 2% leet Oh. 3. nnoccx 1934'F A| 100% __._|10014 Mar’32/__--|| “96%, 100% 
Cuban Dom Sugar Ist 7 48.1044|M N Fee BS ae ee eee ligt & refe ft Ge........... 1944/F A} ---- 55 | 40 Feb’32/_---|| 807% 44 
i §6Stpd with purch warr attached! -- -- ee Eee. ae 21s lst & refs f §3........... 1954/F A| ---. 40 | 35 Feb’32)----]| 36 80% 
i Ctfs of dep stpd and : Se aime 15g Mar’32/---- lig 15g Tet B06 tC Et. cecaccess 1964/F Aj ---- 4212 43 Jan’32|..--|| 43 43 
Cumb T & T ist & gen 58_._.1927|3 Jj 101 Sale {101 1017s} 19)| 971g 101% ist & refs f S6_.......... 1974/F Aj ---- 3912 41 Jan’32/...-|) 41 41 
i} Cuyame! Fruit 1st sf 62 A..1940,A O} ---- ----|104% Mar’32|----|| 97 104% (-tegett & Myers Tebaceo 7s- 1944/A ©} 115% Sale ;115% 116 115% 119 
----------1951/F Aj 190 Sale |100 1017 25!| 961g 102 
Del Power & Light let 4%4s.1971/J 3) 85 91 | 85 Mar’32]----|] 85 93 vane 3 Inc deb s f 6a__-_--- 1941|A O| 85 Sale| 85 87 44|| 7514 90% 
ist & ref 4{8........... SE EE ee | MM: Rea as _---|----|] -.-. -.-- | Lombard Elec 7s s wahout war_.'52|\J OD) 68!2 Sale | 65lg 6812) 12)) 67 7Ols 
ist mortgage 4}48._..._. 1969 3 J 9 90 | 90 91lz 92 With warrante.............. 2 acne ‘eueet Oe IOW Belocus Mig 
Den Gas & El L ist & refet6s'51'M N) 90!2 93 | 91 Mar’32/-..-|| 89 9212] Lorillard (P) Got deb 7s__..- 1944/A ©} 105ig Sale |105'g 106%| 8|| 101% 108 
Stamped as te Penna tax_1951,\M N) 90!2 9212! 91 92 ce Ye By sepia vegeeeaer 951|F Aj 91 Sale| 91 9214; 5) Bil, 92t2 
Dery (D G) Corp Ist ef 78..1942,M $| ---. --..| 61 Oct’29)----|| _...  -___] Louisville Gas & El (Ky) 58.1952/;M™| 97 Sale| 96 97%) 43) 91 997% 
2d 78 stpd Sept 1930 coupon _|M 8) -.-- 1 Dece’31}----|| -...  .... | Lower Austria Hydro El Pow— 
] Detroit Edison Ist coll tr 68_1933/3 J) 10114 102 |1011, 10173} 15'| 100!g 1017s Set 01 OMB. « cdciicncocedé 1944/F Aj 38 42 | 3912 391g, 6) 34 4 
Gen & ref Se series A--.-.1949|A ©} 10013 Sate | 99% 101 | 56| 95ty 101!2 | 
i Gen & ref 5s series B_____ 1955|3 D} 99% Sale | 99% 101 20\| 94 r104 | McCrory Stores Corp deb648°41/J BD) 7712 Sale | 77 7853' 36)| 761g 91 
Gen & ref 5s series C_.__. 1962\|F Aj} -.-- 100 |100 101 14| 96 101 | McKesson & Robbins deb 5\48'50.M Ni 44 Sale | 44 54%| 136)| 44 60 
| Gon & ref 4340 series D_._1961/F A| 901g Sale | 901g 9253! 38) 90 95 | Manati Sugar istsf7}4s...1942;|A O} 3% 5 3 Mar’32/...- 3 10 
i] Dodge Bros conv deb 6s__..1940/M N} 76 Sale | 76 80%3, 48/1 76 86 Stamped Oct 1931 coupon 1942/A O 13%! 5 Mar’32'--.- 2 6 
ii Dold (Jacob) Pack Ist Gs_..1942;M N| 654!s 5912 54i, 55ig 5} 50% 651g Certificates of deposit.-.._- sfpeke SPCeeeets Sai ce Ssoadll ani ‘aabel 
ae: J 3| 86 Sale | 86 86 5|| 75 86 | Manbat Ry (N Y) cons g 4s.1990/A O| 35 Bale | 35 4153 53 4312 
MN; 6812 Sale | 6812 75 ae OR OS Ee erin ieee Pe eS i ae eae ee Bete 
AO Sale | 947, 9614! 146|| 93'4 r9712] Manila Elec RR & Ltsf5e_.1953|M 8, 71 97 | 98 Sept’3l)----]) -... ---- 
Mfrs Tr Co ctfs of partic in 
MS 6 = 33 6 Mar’32/_... 41s 5ie] Al Namm & Sen Ist 6s_..1943)3 D) 80 ---.-} 80 80 2) 78 83 
Se eialinia ail nay obel 4ip _.__| 412 Dec’31/____|| _... __.. | Marion Steam Shovelsf6e_.1947/'A O} 34 36 | 31 Mar’32--../} 21 36 
J J} O4l2 9612 9612 9612) 3) 94 9612] Market St Ry 7eser A-April1940'Q J} 91% Sale | 88 92 92)} 83 92 
3; 104 11214 10712 Mar’ 33 _.--|| 10712 110 | Mead Corp ist 6s with warr_1945'M N| 49 Sale | 49 50 14) 44 51 
™ S| 32's Bale ; 32 34 31\|} 261g 38 | Meridionale Elec ist 7s A. -- 10074 @| S84l2 Sale | 79% 8412) 42/| 76 SA4l2 
ote 32 Bale | 32 32 | 14/| 28 38 | Metr Ed ist & ref 5eser C_.1953,3 J} 9312 Sale| 931g 9312) 1// 93 100 
2@ 25 | 20 Mar’32}_.../| 20 21% ist g 4's series D_____-- 1988 mM 8) 8412 Sale | 84 8412) 6) 79 85 | 
---- 15 | 15 Aug’3i\_.._|| ....  ._. | Metrop Wat Sew & Dr 5%s.1950 A O; 45l2 Sale | 451 4613; 24) 831g 50 
Met West Side El (Chic) 48..1938,F A| --.. 33 | 38 Mar’32 ---| 38 = - 888, 
61 Gale | 4912 51 7)| 40 61 | Miag Mill Mach Istef 7s_..1956 3 D| 18% 31% 21 Mar’32--..|| a19te 380 
Midvale St & O coll tre f 5.1936 M 8 92% Sale 92% 95 15 8Rlg 97 





















































































































































= 

















i 


New York Bond Record—Concluded—Page 6 




























































































































































BONDS Price Week's . Range BOND 33 
Nn. '¥. STOCK EXCHANGE Friday Range or 3 Since N. ¥. STOCK EXCHANGE st 
Week Ended Apr. 1. sA,| Apr. 1. Last Sale. Jan. 1. Week Ended Apr. 1. 1a 
|Bta Aski\Low Htgh| No.|\Low High 
Milw El Ry & Lt ist roams 3 D) 88% Sale | 88ie 923g, 30] 8713 9412] Rima Steel lst s f 7s..-..--- 1 FA 
Te aa, 113 J} 88 Sale| 88 9014; 19 87 96 | RochG&Elgen mtge5sserC’48,M & 
Montana Power ist Be 22194813 J} 90% Sale | 90% 931g} 51|| 87% 95g Gen mtge 4 }4s series D_..1977|M 
Deb 5s series A. ...-..-.- 3 Di 72 Sale| 72 7773; ~All 72 823) Roch & Ca&Ipm &.. MN] .... 70 | 85 eennl] ee-- ae - 
Montecatini Min & Agric— Royal Dutch 4s with warr..1945/A O] 6712 Sale| 664% 72 65 78 
Deb 7s with warrante...-1937/3 J} 80%, 8214; 80 Mar’32/...-|| 68 80 | Rubr Chemical sf 6s_....-- 1948;A O} 20 25 | 24 Mavr’a2/----/| 211g 30 
Without warrante__...---- 3 J} 8014 8214! 807, 8llzg) 19 67 §=8ile 
Montreal Tram Ist & ref 5e..1941)J 3) 82 84 | 82il2 8212 lj] 75% 8412] St Joseph Lead deb 5s_-_-. Ni 80 Sale| 80 80 4|)| 80 91 
Gen & ref sf 5a series A-..1955|A O} 65 75 | 60 Dee’3l'----|} .... -... | 8t Jos Ry Lt Ht & Pr ist 58.1937,MN| 79 88 | 84 Mar’32/.---|| 80i2 85 
Gen & ref sf 58 ser B_..-- 1955|A O} 69 -...| 94 May’31'-.--|] _... -...]8t L Rocky Mt & P 5estpd_.1955)J J} 38% 40 | 40 40 40 «642 
Gen & ref sf 448 eer C...1955)A O} 63!2 70 | 60 Feb’32)|---- St Paul City Cable cons 5s..1937;3 J} 650 98 | 204g Dee’3l/----j|/ -.-. -.-- 
Gen & ref sf 5a ser D_..-.- AQ; 62 9112 9312 May’3l{----/) ....  ... Guaranteed 5s. .......-- 1937|\3 3} 50 69 | 40 Feb’32j----|; 40 40 
Morris & Co ist sf 4}48-.--1939/J 3} 75 Sale| 73% #78 | 146!| 691g 78 | San Antonio Pub Serv Ist6a1952\3 J} 86 99 | 8512 86 8] 8153 98 
Mortgage-Bond Co 4s ser 2..1966)A @} 40% 5014) 40% 4014 1 4014 4014 | Schulco Co guar 6 }48-..--- 1946/3 3} 48 53 | 48 50 30); 43 6013} 
Murray Body ist 6 }48------ J OD -.-- 87!2 93 Mar’32/----/| 85 95!2] Guar sf 6s series B....1946)A 0] 60 Sale| 60 60 | 41 60 82. 
Mutua! Fuel Gas Ist gu g 58.1947|M N 100 | 9412 95le 93 100 | Sharon Steel Hoop sf 5}<s-- F Al 10 865,35 36)" 35 44 
Mut Un Tel gtd 68 ext at 5% 1941/M Nj; 80 997s] 997s Nov’31|----|} _... ....] Shell Pipe Line sf deb 5s_..1952|M Ni 64 a 5712 oy, ‘ me B71, 78, 
Shell Union Oi! s tf deb 5s. N S —' 2 47> 71 
Namm (A I) & Son__See Mirs Tr te Deb Ss with warrante--.. Ao 2 Gabe 47° 62 | 2 47 71% 
Nassau Elec guar gold 48....1951/3 3) 45 4712) 47 4753} 11)/ "18; 50 | Shinyetau E! Pow ist 6}<s-_-1 J Di 421. 42 44 18]] B81g 650% 
Nat Acme iat sft6s_.___... J D) 582 90 | 58 Mar’32!..--|| 68 60 [Shubert Theatre 6s_June 15 1942)3 D| 12 Sale| ie lig) 2 14 Big 
Nat Dairy Prod deb 53{8-..1948/F Aj} 921g Sale | 921, 9412 315]/| 85 9Q95le2 
N 6}4s----- 7F A} 9 14 | 1412 Mar’32 -.-- 8 1412] Siemens & Halske sf 7s_....1935|3 Jj 45 70 | 66% Mar’32/..--|| 66% 78 
Nat Stee! Ist coll 56_...-.-- 1956|A O] 7614 Sale| 76% 7812) 75|| 691g 80 Debenture s f 64s..-...- 1/M $| 4253 Sale | 4214 46%) 42]] 42 59% 
Newark Consol Gas cons 58.1948|J DBD) 88 102%/ 98 Feb’32!-..--|} 96 98 | Sierra & San Fran Power 56.1949/F Aj 9212 Sale | 92 9212 5i} 87 5's 
N J Pow & Light Ist 434s._.1960)A 0} 83 89 | 88 Mar’32 -__- 88 95% | Silesia Elec Corp sf 634s_-..1946/F A/ 18 2173} 22 22 2 22 28 
New JJ) Co5% "40\A O| 75 Sale} 75 75 4 74 811, | Silesian-Am Corp coll tr 78_.1941|/F Aj 35% Sale | 35% 38 13 357g Allg 
New Eng Tel & Tel 58 A-_..1952)3 D/ 102 Sale /101% 102%; 19 9712 104 | Sinclair Cons Oi) 15-yr 78...1937,M S| 9112 Sale | 91l2 93 150 9312 
1st g 434s series B-------- MN] 9712 Sale | 96% 9773} 44)) 91 98 Ist lien 6s series B....- 3 Di 87 Sale| 87 891g] 154]} 68 90 
New Ori Pub Serv ist 5e A-.1952/A 0} 75 77 | 76 76 2 681g 82 | Sinclair Crude Oi] 6 Msser A.1938/3 Ji 96% Sale | 963 97%4| 38 91% 98 
First & ref 5s series B_...1955|3 Dj 74 75 | 732 73\2 3 70 8053 | Sine Pipe Line s f Se. ...-. 1942/A 0] 93%, Sale | 93 93%; 19 891g 941g 
N Y Dock 50-year ist g 48-.1951/F Aj a53 Sale /a53 55 14 §1 68 | Skelly Ol] deb 5s-_-.....--- M 8} 5673 Bale |} 5512 60 62 43 60 
Serial 5% notes.. ......1938)A O} 33 Sale| 32i!2 354) 14]| 32 48 | Smith (A O) Corp lst 6}48-.1933 M N| 10112 Sale |10133 10212] 39)) 981g 10112 
WN Y Edison ist & ref 644s A.1941/A ©} 109's Sale |109 109%4; 34/| 10612 109%, | Solvay Am Invest 5a-_-.----- 8312 Sale | 83t2 85 20 80 89 
1st Hien & ref 5s series B__.1944/A ©! 101!2 Sale |101 102 21 9712 1037; | South Bell Tel & Tel Ista f5e°41\3 J} 10133 Sale {100% 10133; 89 97% 10153 
N Y Gas El Lt H & Pow g 56 1948'J DBD, 10253 105 |102!g 105 3]| 10014 165 | S’west Bell Tel lst & ref 66..1954/F A| 101 Sale |100!g 101%) 106 961g 10178 
Purchase money gold 48..1949 F Aj ¥14 Sale| 911, 921s! 33)]| 871g 95 Colo Power 69 A_.1947/J 3} 861g Sale| 8612 86 1 9313 
NYLE& W Cosl& RRSMs 42M Ni -.-- 95 (102 Sept’30 ----})/ .... 1... Ol) of N J deb 5a Dec 15°46'F A 101 Bale {101 101%! 215}} 99197102 
NYLE& W Dock & Imp 58°43 J J} 43% ---.-)100 Jume’3i ----}) .... ....] Stand Ol! of N Y deb 4%s..1951J D Sale | 9053 91%} 61 937 
N Y Rys ist R E & ref 4e__..1942)3 J) 43% 431g Sept’30 ----/}/ .... -... Hotel lst 6s series A1945J 3} 21 2244) 21 22 & 1 28 
Certificates of deposit... --.-.'.--- 4g 11g} 40 §=©Dee’31 ----]! _... .... | Sugar Estates (Oriente) 7s..1942 M $ 1lg  41p' ~=«11g Mar’32!_... lig 8 
30-year adj inc 5e-.--Jan 1942 A O} ---- ---. 212 Dee’30 ----) .... 1... Certificates of deposit... --- M$ % 1 83 Mar’32 .--. 83 5x 
Certificates of deposit -.--- - A O} ---- ----, 14 July’31)---- ---- ----| Syracuse Ltg. Co. Ist g5e.--1951,3 Dj} 99% Sale 99% 100 
N Y Rys Corp inc 68. --Jan 1965, Apr 1% 14 1g 7 Ss 21g 
Prior lien 66 series A-....- 19653 J| 42% Sale | 42% 45 5 321g 50 | Tenn Coal Iron & RRgen6e1951/J 3; 97 ....| 97 Mar’32!...-. 97 1011) 
N Y & Richm Gas Ist 68 A-.1951,MN; 91% 95 | 92% 923% 1 92% 98 | Tenn Copp & Chem deb 6sB 1944/M S' 55t2 75 | 54tg Mar’32 63 
N Y Btate Rys ist cons 4 48. 1962|M N| llg 3lg} 2 Feb’32 --.- % 2131 Tenn Elec Power Ist 6s__.-- 194715 D 100. Sale 100 101ta 9313 102 
Certificates of deposit... - - MN 1 3 Mar’32 -.-.- 1 1 4 Texas Corp conv deb 56....1944/A ©, 7612 Sale| 75 767 7llg 83 fr 
50-yr ist cons 6 }s ser B__1962'M N 1% = 7ig' 21g Mar’32 -... 2 212 | Third Ave Ry let ref 48_...1960)3 J| 4514 Sale | 45 47 421g 50ig/ 
N Y Steam ist 25-yr 68 ser A 1947 M N/ 1045s Sale 1 106 21]} 1031g 106 Adj inc 58 tax-ex N Y Jan 1960/A oO} 32 Bales | 32 3513) 291g 20% 
lst mortgage 5s-...-...- 1M N| 95 Sale} 95 9553| 31|} 94 98 | Third Ave RR ist g be__..- 1937/3 3 89% 9412] 89% 90 84 8691 
> 2 ‘et eee eee 56M N| 94!g Sale | 94 9434 554/| 94 94%] Toho Electric Power lst 7s..1955|M S 54 Sale| 54 55 53% 68 
N Y Telep Ist & gene’ 4348. i930 9|M MN) 9912 Sale| 99 997g 128]; 95'g 1001g] 6% gold notes. _..--.-... 1932/3 3. 9814 Bale | 98l4 98%4 O4ig 988) 
N Y Trap Rock lst 68-_----- J DO) 65 Sale| 65 66's} 4]/ 65 70 | Tokyo Elec aes 6 Co, Lui— 
lst 68 dollar series. _..... 1953/3 D| 487%, Sale | 4714 49%, 45 62 
Niag Lock & O Pow ist 54 A.1955|A O} 91 96 | 97 97 5 861g 97 | Trenton G & EI lst ¢ 6e....1949 BS ..-. 1004) 99% 993, 99 99%sif 
Niagara Share deb 5 s---. _- 1 MN! 65 Sale| 65 69 67|| 68 7012] Truax-Traer Coa! conv 634s 1943|M N. 1 26 | 21 Mar’32 19 626 
NorddeutecheLioyd 20-yr sf 6e’47|M N} 28% Sale | 277, 29 22 241g 35121 Trumbull Steel lst ef 68....1940|MN| 63's 75 | 63 65 50's 65 
Nor Amer Cem deb 6s A..1940)M $| 18 205g 2014 2012} 15 17 268, | Twenty-third St Ry ref 56..1962/3 J| 10 301/110 Feb’32 10 10 
North Amer Co deb 5s_-.-.-. 1F A} 78 Saie; 79 8614; 63 79 88 | Tyrol Hydro-Elec Pow 7}48 1955|M N; 63 —___.} 51 40 51 
No Am Edison deb 5s ser A-.1957|M_ S} 85!2 8712 86 a86l4 7 82 91 Guar sec s f 7s........-. 1952;}F A! 47 5&0 | 44% 47 4013 51 
Deb 5s ser B_--Aug 15 1963)/F A} 85 Sale a84% 90 24|| 847%, 94 
Deb 5s series C__.Nov 15 1969|,M N/ 8014 Sale , 8014 8412} 45/1 78 89 | Ujigawa Elec Power s ft 78..1945|M 8S} 63 Sale| 82 6312 560711 
Nor Ohio Trac & Light 66...1947|M 8| 98 984%, 98 98 9 907, 101 Union Elec Lt & Pr (Mo) 56 — M S$} 10014 1005, 100!2 «10012 901g 1 
Nor States Pow 25-yr 58 A-.1941|A O} 957s Sale | 94l2 97'2| 36]; 94 9914 ee Gea 1933|Mi N| 100% Sale 10014 101% 
lst & ref 6-yr 6s ser B__..1941/A O} 102 104 101% 104 13}; 100 105%] Un EL& P (Ii) Istg 548A 1954|5 J| 100 Sale 100 101g 
North W T ist fd g 4s gtd_1934)3 J} 91 94 94 Mar’32/.._- 80 9712 | Union Elev Ry (Chic) 68.-..1945|A 0, __.. 48 | 46 Mar32 
Norweg Hydro-E! Nit 5}48_.1957,M N| 63'2 Sale 'a61% 6312) 27]; 49 65 | Union Oil 30-yr 6s A-.May 1942/F A}. 93 98% 97l2 9812 
lst lien s f 58 ser C_.._Feb 1935)A O} 95 98 | 9712 9712 
Ohio Public Service 7 Ks 4.-08 A Q| 10013 107 |102 102 8 981g 106%, Deb 5s with warr_...-Apr 1945\J D| 75 78 | 78 78 
lst & ref 7¢ series B___._- 7\F Aj 101 Sale 101 10212 3 99 104!,] United Biscuit of Am deb 68 1942;MN; 98 99 | 98 99 
Old Ben Coal ES ios FA 18 20 1814 1814 2 15 20 | United Drug 25-year 5s....1953|M 8) 9114 Sale | 90 Olle 
Ontario Power N F ist 58_..1943)}F A} 94%, 98 95 95 1 8&3 95 United Rys St L ist g 48_...1934|J J) 34 Sale} 34 34 
Ontario Power Serv ist 5448.1950'3 3) 54 54le 53 5714 8 50 64 U S Rubber Ist & ref 58 ser A 1947/3 J); 32 Sale| 32 37 
Ontario Transmission ist 58.1945'M N/ ..-- 95 90 9434 2 80 95 United 8S Co 15-year 63_...1937|M N _.--| 83k 84 
Oslo Gas & El Wks ext] 58__.1963/M9 S} -.-. ----|} 7114 Mar’32/---_- 5014 7114] Un Steel Works Corp 64%aAi1951/\3 D) 18 Sale; 18 20 
Otis Steel lst M 6s ser A_...1941\M 8S Sale | 33 39 10}} 33 60 Sec s f 6 4s series C_____- 1951|3 D| 15!g 20 | 20 2078 
| Sinking fund deb 6s serA1947|J J} 15l2 17 191g 
Pacific Gas & El gen & ref 56_1942'|3 J| 99 Sale! 9912 7100%j 84 941440101 United Steel Wks of Burbach- 
Pac Pub Serv 5% notes_.___ 1936 M S| 88 Sale! 88 88 2 87 88 Esch-Dudelange s f 76_...1951;A Oj 83l2 89 | 87ilz2 87% 
Pacific Tel & Tel let 58__..- 1937/3 J} 102 Sale 101% 102 20!| a97 1103 Universal Pipe & Rad deb 681936/J Di) _... 20 20 Deo’3l 
Ref mtge 5s series A --_--- 1952)|M N| 1013s Sale 10012 10143} 19 963, 102 Unterelbe Power & Light 68.1953,A O, 2612 Bale 26le 31 
Pan-Amer P & T conv ef 68.1934;M N| 101%g 101'2 101!g_ = «10 L'g 2}; 100 @101% | Utah Lt & Trac let & ref 58.1944;A QO] 70le 73% Tile 72\2 
Pan-Am PetCo(ofCal)conv 68'40,J D) 15 19 14 al4%} 10 12% 2 Utah Power & Light Ist 56._1944/F A} 8014 814g 80% 8312 
Certificates of deposit. --.-.-.--- ----| 1312 -.--}| 138 Dec’3lj----}} ....  -... | Utica Elec L & P letefg 66.1950|/3 Jj _... 106!2 97 Jan’32 
Paramount-B’way ist5%s..1951/3 J}; 65 69 | 64 65 9 Utica Gas & Elec ref & ext 68 1957/3 J 104 100 Feb’32 
J DBD) 4412 Sale | 42 45 27 42 6053 | Util Power & Light 544s_...1947/53 D!} 29 Sale , 282 32 
F Aj 40 Sale! 38 41 46 371g 55 Deb 58 with warrants....1959|/F A/ 267s Sale | 24% 31 
3 3S} 18 26 | 20 20 1 16 26 Without warrants. -.-......- SAE ct EC lascde elaine 
AO} 12 Sale} 10% 15!2] 43 114 238i, 
MS 97 --_--| 9914 Jan’32...."| 901g 9914] Vanadium Corp of Amconv&e’41;|;A O 42 45 | 45 50 
MN 72 77 74 77 59 8U!2 | Vertientes Sugar lst ref 76..1942/J DO 5 6 4 5 
M $, 4112 Sale| 41! 41!2, 15)| 401g 43%] Victor Fuel ist ef 5e_....-- 1953'J 3; 10 22 | 141g Deo’3i 
A O| 83'g Sale | 827, 87!2} 118)} 81 89%, | Va [ron Coal & Coke Ist g 561949 M 8} 50 56 | 55 56 3 55 
A O} 10612 112 (10612 Mar’32|_-.--|| 103 107%] Va Ry & Pow ist & ref 68_..1934\J 3) 99 Sale| 99 997%; 30 061, 100 
M $| 9714 Sale | 97 9712} 11!) 89% 9712 
MS& -.... ---.-'109!2g July’31j.---}] _...  .... | Walworth deb 6s with warr 1935|A ©} _... 17%) 17% Mar32/___.j} 17% 22 
71\I Di 81 Sale| 81 88 36 81 Without warrants. .....---. oc. ee 20 Mar’32}___-_ 20 22 
MW 9712 98 97% 977s! 26 921g 981, lst sinking fund 66 series A 1945;A O| 1 Bale | 19 21 11 17 283 
1F Al 8912 Sale| 89 Q9ilz| 26 83 9212 | Warner Bros Pict deb 6s....1939|M $| 215: Sale | 2153 25 5i 2153 40 
3 J| 66'2 Sale| 6612 69 32 59 69 Warner Co Ist 68 with warr_1944/A O} 65 70 65 65 5 65 66 
MS; 39 Saie}| 39 4414) 62!) 37 53 Without warrants---.--.-.---- AO} 65 ..-.-/| 65 65 60 «666 
3 Di 654 Sale| 54 57 88 45 62 Warner-Quinian Co deb 68_.1939|M 8| 2 9 ' 29 2 28 32 
AQ; 99 Sale}; 99 100 13 94 101 War.wer Sugar Refin lst 76-.1941/J DB) 102 102% 102 971, 103 
MN; 86 Sale} 852 86 2 80 92 Warner Sugar Corp ist 78..1939)3 J} ____ Oa” Fee See ee ll ecee cone 
Stamped July 1931 coup * at J al “aa - 10 | 6 Feb’32}___- 
J J} cnwe 08 | O-- Marans 80 89 | Warren Bros Co deb 66. ---.- 1™ 8 Sale 33 35 20}| 33 50 
4 nN coce Lhe B bo oone 80 80 | Wash Water Power sf ba 221980 J 3 tbo ert 100!2g Mar’32}___. 955g 10012 
PRS A ry MOP Selesal Save esan 
M $| 5253 Sale | 525 5814} 134)! 6253 657% | Westchester Ltg 5a stpd gtd 1950/J Di 100 105 '103t2 10312 2}; 100 105% 
J 3} 93 94%, 92% 95 8|| 89 98%] West Penn Power ser A 58..1946;M 8S} 1005 100% 10023 101%3] 165)| 96% 102% 
3 Jj 34 Sale; 33 35 38 33 4212 lst 5e series E...-..---.-- 1963,™ 8] 100!g 101 100 101 14 9712 102 
J 3} 21g Sale | 2012 25 153 201g 39 lst sec 5s series G._.--.- 956|3 Di 100% Sale , 99 100 56 96 101% 
3 J| a69% Sale a697%, a60% 1 56 269% | Western Electric deb 68....1944;A Oj} 97 Sale 100 69 91 102lg 
J Di 9614 Sale| 964 9714; 23 Ollg 98 Western Union coll trust 56.1938|3 J) 78 82 | 83!2 Mar’32/____ 78 8614 
Al 965, Sale | 96 963, 47 91 98 Funding & real est g 4}48- es MN] 63 Sale! 62 66 62 80. 
Oj} 91 Sale| 90%  92%4/ 41] 83 Q2%9] 15-year 6%4...---.----.- 1936|F A 80 
bee Re 5 47g Jan'32)..-_. 4%, «(4% 25-year i EB canccenee 1961)J D 
Ai 72 Bale; 72 75 19 671, 76 Se Bh. wctcccccsenen 1960\m 8 
8 66 Sale| 66 69%4' 22 65 73 Westphalia Ga El Power 68.1953\3 J 
3}; 76 Sale| 73 76 35 68 79 
Steel Corp 1st 54481948'J J 
ist & ref 44s series B....1953/A O 
---- 87%! 90 Mar’32/...- 90 10412] White Eagle Oil & Ref deb 5s '37 
74le Sale | 7412 75 6), 67 86% With stock purch warrants ---- 8 
4314 Bale | 43), 4712 53 37 5414 | White Sew Mach 6s with warr'36/3 J) 1 
65 80 | 83 Mar’32'.... 70 8685 Without warrants.-.....--_- 3 J 
5812 Sale | 5812 60 38 39 61 Partic s f deb 68.__...-- 1940|M N 
54 Sale| 53g 56 5|| 40% 656 | Wickwire Spencer St’l lst 76 1935|5 J 
56 70 a25i2 2814; 19)) a25!2 41 Ctf dep Chase Nat Bank -_--|-_--- 
251g 29 | 21 22 5|| 20 30 7s cad 1927 coup on) Jan 1935|M N 
401g Sale a39 401 4|| a39s_( 6Blg Ctf dep Chase Nat Bank_..|M N 
3212 Sale | 3212 33 20 30 45 | Willys-Overiand s f 6 }4s_...1933|M $ 
30% Sale | 2912 32's} 22 291g 41%] Wilson & Co lat 25-yr 6 f 68.1941/A O 
3053 Sale | 29%, 32 23 281g 401s 
13 Sale al2!2 14 15|| 10! 17 | Youngstown Sheet & Tube 56°78\3 J 
1212 Sale | 1212 13 2i)| Allg 14% lst mtge sf 5e ser B....- 1970\A O 





























7 Cash sales 


@ Deferred delivery. 4d Union Oil 5e series C 1935 sold on Jan 


5. $1,000 at 73 “deferred delivery.” 
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; 
nsactions at Sale Prices. | Week. . 
|, Boston Se ene oh to Apel 1, both iN- | stocks (Continued) Par.| Price. BA High.| Shares.| Low. en - 
tock Exchange, : 400) 8% Jan e 
6 a agua iled from official sales lists: Castle (A M) com.-.--- or eT sa fa a 
jiclusive, comp Ceco Mfg. common-.-_--.*)---- iz] 132 136] 1,050 % Jan) 1% Jap 
| Friday — Since Jan. 1. Illinois See Cocom..*| 14 ‘ 2B 350] 12% Mar| 15 Jap 
Last |Week's Range| for rei . Convertible preferred..*| 13 51 54%| 210] 47 Marl 69% Jap 
Sic reso iea| es | tows | h.| Sena | My OM] 8) “yg Hel BM dee 
. |Low. . . : t Pu -=--*|---=-- %| 2.050 
Par.| Price See WwW Dee pew._* 2% 3% 2% 350] 14 Apri 44 den 
iiroad— 108% Jan| 130 Jan Preferred -......----- 8 20% 26 150} 20% Mar| 55 ap 
Reston & Alabama 100} .-.--- = = 152 72 Mar| 76% Jan Paley Bop eumes ag penne od 10 10 50} 10 Mar) 10 Mar 
ee 72 | 7 Chain Belt Cocommon.__*\_----- 
aa See oonee- 100 + el oe ee le Investors Corp— m “41 300. 2% = 
mop eee oo---- 1k 12 2s 12% Feb| 24 Jan} Common_......-.-.-- | 1534] 15% 15% 100} 14% Feb) 17% 
Glas B ist pref stamp--|..---- ~ wen os 20 Mar) 35 Jan ae st * 1 1 20 zat Mar F. = 
S& pref__ 100} - - - --- Mar 
Ciass C ist pret stpd_ 100) - ----- 25, 20 Mar) 20 Mar | ChicN eae: 54K 54K 13 Mar 
Class D stam ---| 20 | 20 2 Mar Jan | Chic Towel conv pref___- 10 = Jan 
Print pectewes ommoed.| 383 — aa =. a Jan Chic Yellow Cabeap-----|---=<- — ie 11,300] 5, Apr! 69% Jap 
- 100). ----- 5 - 1% Jan | Cities Service Co com..-- 1 5 "15 
Ptemempree toy ae) Be tee ies des | Sawa tuee Soames] | te | 738 str Sy, ah 
sad 4 i 2 
NY Nii & Haritord.-100)------ 3 ag 3 ay oo 100" Jan Const Materials $3% “5 ------ 2% 23 100 4% Mar % Jan 
d Colony -..----.--- 100) - - ---- : p 15% Mar| 23% Jan | Consumers Co common_-5|------ 
Senaayivesis a Sear | RR 15% 16% 2,577 % ay! > alae P 1 1% 1% oo a” — a” = 
eraser 13% , 8% Jap 
scellaneou 6% Mar Pg ncomnaiene ny, ° 41 3% Apr 
Amer Continental Corp--.|------ 8 3 Sa an ee lo S | 8% AE Tiel | sc feet 4 Jan 
American Founders Corp.*---- -- “ % 1 1% Jan m zon Re ee ee ee OE, vena uy %\ ‘950 % Mar 
Amer Tel & Tel--...--100| 110, | 10994 11674) 11,079) 107% Jan} 188% Feb | — Common..... 6  6%| 90| 6 Apr| 18 Jas 
Amoskeag Mig Co..----. *| 34| 34% 3% 13. Mar) 22 Mar 1 SS aeeee 25, 6 50 OB2 120] 47% Feb| 64 Jap 
Bigelow Jarpe ao 13 13 110 8 Jan 12% Feb oo ee 100} ------ 4 4% 850 4 Mar 8 Jab 
Boston Personal Prop Tr--|------ on OS Mar| 9 Jan | Biec Household UtiiCorpio| 4 
4 Brown Co pret. - --~---~---|------ om 1% 700 1% Jan} 1% Feb ~~ — a 100 50% 51% 200 50% ped = as 
Crow: Seal Corp-|------ % preferred._.....100|------ te ar 
ies Gas bast dao 7 Jan} 10 #£«¥Feb Fitz Sim é& Con D&D com *|------ a = 50 % Feb % Feb 
N- ~~~ ~~~ --- Sieosens a ai io 58 Jan) 64 Jan  tmaatcler odnad aay ag “a 1% 13 14 1% Mar Z = 
prior preferred 100) - - - --- ; 70 Jad | General Candy class A___5}------ 100} 1634 Mar 
$f toms preferred _..100] - - - - - - 5744 62 317| 5744 Mar Goldblatt Bros common_-*}----- “es a | 2001 % Mar| 2% Jan 
Eastern 8S Lines— 7 Jan} 10 Feb | Great Lakes AircraftA...*|  _% s*| 5.1501 7 Mar] 1355 Jan 
Common --*|------ 7% 8 355 24 Jan| 36 Jan | Great Lakes D & D_---.. : 7 ra 1 3,550 % Mar 1 Jen 
Preferred.-.-.......100| 35. | 35. 35 70| 85% Marl 8632 Mar Grigsby Grunow Co com_®|------ % 9%| 2. 8% Mar) 11% Jap 
ist preferred... __--- 864) 85% 86% 3s| 17135 Mar| 206° Mar | otf Printing Co eom_..10|------ ~ % 100] 4 Feb| 5 Mar 
Eaison Elec Ilium. -.100| 173%| 17134 182 485| 1 Jan| 11 Jan | Harnischfeger Corp com-.*|------ ee * 50| 4% Mar| 5% Jap 
ployers Group Assn-.--) 7 5 16%] 300] 11% Mar 20% Mar | parnischteg conv pret_-.*|------ 6 -M 
{Oapital Corp..--*|_--.-- , Fe ss dex ¢% Mar| 8% Feb | Houdaitle-Hershey Corp— 1 7 9%] 2,000; 7 Apr| 11% Mar 
Georgian Corp pref. ---- - - 4 ee 83} 3% Marl 6% Jan CNR iiiconctnce one 4 Ua 4 3%| 950| 2% Jan| 4 Mar 
Gilchrist Corp. _.------.|------ : 4 7| 1035 Jan| 24% Mar| Cine B...22727777777 *|------ 4:6 4%| 2501 4° Janl 5% Jan 
{Gillette Satety Rasor—-_*|------ is? i9%| -"80| 18° Feb| 24% Jan Illinois Brick Co_------ 35) 4%) 5it 8731] 2401 73% Meant 85 Jas 
eet ene ae OF) ------ 70 70 1 Den] 9 Jan | plinole Nor Invest Iné..--*| 34] 6 °c] 1° Marl 18” Jan 
Int'l Buttonhold Mach.---|__ 9 . S 75) 9 Jani 9 Jen ag —iamsae we thi i as), 280 of 2 
qjcenkine Television Corp...) 60c; 60c 60c) 100 2d_preferred_....-...- snail 456 438] “tool Bie Feo] 5 Jam 
4 1% Jan) 2% Jan | Iron Fireman Mfg vtc_..* on 6% «7 2001 6% Apr| 12 a= 
ee panes 0855 40 40| 39 Mar 4 o Jetterson rene ae. ~c* 2144| 21 21%| 700! 17% Fep| 2235 Mar : 
|| Mergenthaler Linoty pe_ z Drug ae 
HiNew England Equity Cerp % = JaD | Kellogg Sw’bd & Sup— 200 1% Apri 3 #£¥Febd 
line 3 300 1%] 1% 1% ay 
New Engl Pub Serv 98 Mar) 116 8=6Jan | ~Common__________-- 10 30 40 40| 30 Mar| 40 e 
|New Eng Tel & Tel__.-100 7% Jan) 11 Jan ferred_.___...._. 100 ---757) “iu “iu. 3001 “1 Jan| 136 Jan 
| Pacific Mills 8% Feb) 934 Jan | Ken-RadTube&d LeomA * oS x 6401 36° Jan| 48 Jan 
||Reece Buttonhole Mach --- Jan| 1% Jan | Ky Util ir eum pret-.-.50|------ ee 150} 4 Marl 6 Jan 
1 Reece Folding 6 Mar 7% Mar | Keystone Steel & W com.*|------ 6% 6% 50| 5 Jan. 7% Feb 
4 9% Jan| 15% Mar tenth & Co cum paat___s ““"3y| 33¢ Big 100} 3% Apr it Jen 
Hoo - 17 Feb) 19 Jan | Libby McNeill & Libby - 716 9 250 7 Mar 
Hig - Jan| 32 JaD | Lindsay Light com____- 10 "34341 20 24% 100} 20 Apr| 24% Apr 
4}} Torringto: 44 Mar) 2% JaM | Loudon Packing com_.-.* : 1 600/ 12 Jan| 18% Feb 
|| Unitea Jan| 40% Mar | Lynch Pitiadinon o} 12) 12 14% 
f}j Unitea 31 = Jan| 32 ~=Feb ax| 33 4% 360| 3% Jan| 5 Mar 
ii] Preferred 1 Mar| 1% Jan | McCord Rad & Mtg A_.* 4%| 43% 4%| 100] 43% Jan| 635 Jap 
U 8 Electric Power Corp - - 40 Jan) 47% Mar | McGraw Electric Cocom.* 4 * 53z| 1,100] 5 Apr| 10% Jap 
Nit Equi 14% Jan| 17% Feb | mMewilliams Dredging Co_* 3u| 3% oi] 100 $ wool 435 Jan 
+ i Waldort System 3% Mar| 7 Feb Manhattan-Dearborn com* “| 10| 37. Mar| 37. Mar 
Nl WV. 13 18} Jan | Mapes Cons Mfg cap--..8|------ 636 6% Mar| 13 Jap 
}| Wes Marshall Field & Co com-e|------ A 11% Mar| 14% Jan 
I Mat Service com...10)---5--| *7 1 ar 
it 65) 2%4 Apri 3% JaD | middle West Utilnew.._.* 5% Mar| 54 Jap 
| Soe a earns a SX ee iS) eS 
zee Butte Copoar Mia Gel» 12 12-| 50] 12° Marl 15% Jan | Midiand United Coeom..*| 1}4| 14 : 50 Jap 
INisie Royale Copper...2.35| ii 153 17%| doo] nsf MSE] gag BSB | Midland Ueitties Co— "| u 19 Mar| 50, Jap 
| Mining . ...... - .25}------ % 11-16 Feb) 1 Jan 7% preterred class A 100} ------ 4% Mar| 2 
ben een ann = n= 33¢ 300° 35¢e| 1,035) 30¢ Feb) 60¢ Jan | s4-Kan Pipe Linecom_.._* 6” Pes 6  Apr| 12 Jan 
}| North Butte. -..-.....- G3 7 7 6 Feb) 8% Jan Modine Mfg common_-__¢ | = 26 Mar| 32% Feb 
eee zanneneas 1%] 19 1%) 100/136 Jan] 256 Jap | Monroe Chemical pret=--¢|---;--| 26 % Beb| 135 Jan 
oe ee a a7" asa] asc? abt] aioe] 2 30h) She eb | Morena Litho Go com.--s] 1 6 = - oe 
{Utah Metal & Tunnel. -__ i eeneerennenney | er ms) 2% Mar 19 Jap 
' wA conv.... 
Saate-- 58 58 | $8,000] 51 Jan| 65% Mar! Nat geen tnw Don wa7 70l---- a aa? en] 2 
||Amoskeag Mfg Co 68-1948} - - - - -- 2% 94%] °8:000| 90 Feb] 95° Jan | N&s,Secur Inv Co com. * Seiaeee 33 a ia SS 
Chic Jct & Un Stkyds 5s '40 “eee sete 83 1/000 83 Mar 85 Mar Nat-Standard com..._.. a 16 % 10% Feb 15% Mar' 
fl 40---------------- > ee : 43,000] 17% Jan| 31% Mar | Nopute-Sparks Ind com_*| 12%| 1233 344 Mar| 6 Jan 
I} Mass 8s ay sot A 430°48|" 37 20% 30°*| -5:000| 20° Jan| 31% Mar North Amer Car Corp com®|---- -- O14 934 Mar| 24 Jan 
{ oo 2S isaac RP 3034} 2,000| 30 Mar 33% yond Sar Auer te & Few om. 0)-- 555: 14%, 14% Apr 2154 Je 
} Series C6s........ 1948|....--| 33 33%] 3,000; 23 Feb % Northwest Bancorp com _ Sl 14. Mer 
i wf A ae 1936|....-- 5334 53%| 1,000) 4935 Jan| 53% 4 Oshkosh Overall conv pf. *|--- MH 2 Marl 2 Mar 
New Eng Tel & Tei 68 1932]... 100% 100%| 1,000] 993 Jan] 10034 i Common. --------.-.-% 4% 434 Mar 5x gan 
||Nor Amer Light & Power— 4835 Mar| 48% Mar Gas & Elec A com_.* 6 27% Mar 
i 1956 -| 48% 48%] 4,000 % Penn Gas Ps 24 22% Jan 
H] 5 2Ss series A-........1956}----- 4815 48%| 3. 4834 Mar) 4835 Mar | pbertect Circle (The) Co. 3% 3. Mar| 6% Jap 
Hap erie B=... ------1956]------ 49__ 49 | 55,000|_49  Mar| 49 Mar | pines Wintertront com. -® u% Mar| 1. Jan 
{Stan Crandell 6s- _-..- 1946 -.---- ‘ Pol t Mfg Corp com..*|------ ai 354 Mar| 435 Jan 
}} * No par value. s Ex-dividend. : ae ---T---- 66 Apr| 125 Jap 
li] Chicago Stock Exchange.—Record “ a = Common......-----<-*| $734] $6, 71% Apel 118 Feb 
Chicago Stock Exchange, March 26 to April 1, Sy econ Miho zor gor Marl loss Jan 
: iled from official sales lists: oa eee ------ 100|-----> < 4 Mar Jan 
clusive, comp Ry ee "74 OS 
Friday ames "a Mar| 
Last |Week's Range| for Range Since Jan. 1. ey . Ao ehanalil Aes | 93 93 iz re ie Ly pee 
P Sale of Prices. Week. Lo High Preferred__ sat oT Cae 100 Saar = : 15% Jan 17 % Feb 
Stocks— Par.| Price. |Low. High.| Shares. w. ; Rath Packing common. .19 coarse ii : Sn 20 Jan 
[omtareamoon.t-.| ay tel el BM Bx fa | Eueewaamemmeee || Wh x Mae] 16 Jas 
Acme Steel Co sooG, 5161: 5ars +30 i00| 38 Jan| 230 Jan Reliance Internat A com - _*}- - ---- % 
Amer Equities Go com___*|_____- an : oe Reliance Mfg Co— 7% 7% Feb| 93% Jan 
Amer Pub Serv Co pref 100}. ---- - 18 ‘ us \% Jan % Jan PR adistunbans 10}------ 82% Jan| 85% Mar 
ppalachian Gas com... *|__-__- 4 MM) 200 4% Ja — on) ease 8314 io” Senl 19 Jom 
Art,Metal Wks Inc com_.*|_.-__- 3% 24) 200) 3 Mar) 3% Ross Gear & Tool com--.s| 19 | 19 734 Mar| 10% Jan 
Assoc Tel & Tel— PS 37 40 130} 37 Mar 543} Jan | Ryerson & Sons Inc com.° paowns 1% 1% Mar Frits wa 
7%: preterted.---7-~i00\222227| 78 75 10) 72 Feb) 77 Mar | Sally nny hy Ry SD: amet 15 sy — le ee 
$6 preferred -—-———-- a “Sed “Sui *s 00| °2% Mar| 12% “Jan | Seaboard Ui shares Geepe| 734] 56 12% Feb| 16 Jap 
Assos Tel Utti Coeom.-- +) 24 ite 25° 300 ae” Mar| 26 Mar | So Cole Pow El A com..25| 13 . # 1 Apr} 2% Mar 
a ee... 28 ------ 7575 10| 75 Mar| 81% Jan | Southern Union Gascom-s| 1%] 1? 2 Abr 335 Jan 
oe ae 2.200 7 Aer 180 Jee | Seance Pesceecene asl 2 6 . = 
Meemmisisdeemeerta.... | 2 ‘sul “sel i 4s 534 Jan | SuperMald Corp com..--%|------| 2, 18 Feb) 2556 — 
[PearerWarner Corp'som. io)" “isi 7% 974] 0.800 1% Ane] 133 "Jan | Swift & Go.--------2--25| 7 | 16% pe 
f= 100} 74 | 7334 7634) 150) 73% Apr Telephone Bond & Share 33% Mar) 44 Jan 
he By ay Pg Bl 7 1% 50| 7 Jani 7% Jan lephone Bond & Shas ee 33 3314 yan] 12 dan 
katate - ‘aable = 
Brows Fence & ' eee 1% 13%] 100) 1% Mar) 254 Jan United Amer Utilcom...0|---.--) 2. at iam Mee as Pe 
Bruce Go (iL) sominoa-.+|"— 7 ix 3 | "eeol isc Bent] "S56 3m ng samgemmomer Klee 10934 109% Mar! 12% Jap 
Suan Gumeemrgt.o.....| tt 100! 1 Jan! 134 Mar! US Radio & Telev com..*| 534 
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Friday Sales Friday| Sales 
Last | Week's Range| for Range Since Jan. 1. Last |Week's Range win Range Stnee Jan. 1 
Sale | of Prices. | Week. Saie | of Prices. eck, 
Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. Bonds (Concluded) Price. |Low. High. $ Low. High. 
Utah Radio Prod com---.* % be % 350 % Jan| 1% Jan | City 4s Airport (CPN) °’37| 98 9834 9814] 2,000) 9844 M 
Utit & Ind Corp com..--*| 2 2 2%| 1,050} 2 Jan| 3 Jan | Commercial Credit 6% _’34 es 9314 9334! 5,000] 9334 Mar} 93% Mar 
Convertibie preterred__*|____-- 9 9%| 1,400| 8 Jan| 11 Feb | Consol Gas first 63.---1 ” eRe: 10134 101%| 1.000} 100° Jan| 10134 Mar 
Utilities Pow & Lt Corp— General 4%s-_--_.- 19§4|-...-- 96 96 3,000; 96 Mar} 96 Mar 
Common non-voting--_-_*}__---- 1% 1% 50 1% Mar 2% Jan | Gibson Island Co 6% pf ’36/------ 75 75 1,000} 75 Mar| 75 Mar 
Vortex Cup Co com._-__- *| 9%| 8% 10%] 2,250] 834 Mar| 14% Jen Maryland 4s (State 
BE Maknweticnmeocans | Rew 1744 1834} 1,050} 17. Mar| 23% Jao = Sapp Bem: ft 2... 100 100 1,000} 100 Mar| 100 Mar 
Walgreen Co common. -.-_*|___--- 9% 10%] 2,800 9% Mar| 11% Jan sarvtnnd Mtge 54% .'39/------ 37 40 6,000; 37 Mar) 40 Mar 
Ward (Montg) & Co A__*| 68%| 68% 50} 60 Jan| 73 Jan | United Ry & El fund 5s '36|_----- 12. 12 1,000! 12 Jan! 12 Jan 
Waukesha Motor com---*/__._-- 43% 25% 50} 243% Mar| 34 Jan : 
Wayne Pump Co— No par value. 
Ret EI ee: 1 60 M : 
Convertible preferred..*|_..__. Py: 2% 50 ax Jam hig = Cleveland Stock Exchange.—Record of transactions at 
A Grocer com---25)------ it 2001 2 Mar) 4% Mar| Cleveland Stock Exchange, March 26 to April 1, both in- 
7% prete icles ft = EES 10 20 701 10 Mari 49 Fep | Clusive, compiled from official sales lists: 
Wieboldt Stores Inc-_-_-_-_- _ 5% 6% 150 3% Jan 8 Feb = 
il-O-Mat com_*|______ 3 33%; 400] 3 Feb| 3% Feb Friday e Sales 
Wisconsin Bank Shscom 10} 3 2% 3%| 4,800; 2% Mari 4 #£Jan —_ gay sg , Pl Range Since Jan. 1. 
Wol P i 1 . . 
niaas Maelo ath... } oie ake colo dL Mel 136 S| Stocks— Par.| Price. |Low. High.| Shares.| Low. High 
i y 3 q . 
en ree) 1,000, 4 =Jan) =1% JaD! City Ice & Fuel......--. *| 24 | 23% 25 92| 23% Apr| 28 Feb 
0 yp ~ Cleve isise Til 6% 5 pret. 100| 101” 10032 1913 132 190°" eb 103% ion 
Allied Owners 6s. -_...1945}_____ ve 6% pref_1 e an 
a -| 3924 39%4/ $4,000) 35 Mar) 46% Mar | Cleveland Ry common.100| 39 | 39 39 4i| 39 Apr| 41 Jan 
Hl ist mtge Se.... ...1927|..____ 42 42%) 23,000] 42 Marl 50 Jan | _, Certificates of deposit100| 38 37% 39 171| 37% Apr} 43 Jan 
5s certits ~1987|_ ~~~ 38  42%| 30,000| 38 Mar} 60 Jan | Cleve Secur P L pref..--*| 1 tS 151; 1 Jan) 1 gan 
f|Commonw Clove & Sand Brew pret 100)... 7 538] Tol 355 Jen| 098 dan 
Ist M 56 A__...... . ee 97 98 5,000} 94% Feb| 9834 Mar ED V ¢.---..-..%}------ on = 
Saget Gall tavée. 1940|4iz| 435 73¢1278'000 a yo 64 Jan | Dow Chemical common--*| 30 | 30 32 270| 291, Jan| 36 Feb 
Metr West Side Ei 4s_1938|____“- 30 1,000 Mar| 37. Mar | Faultless Rubber com- ---*)_.-- -- 22, 23 20; 22), Mar; 25 Jan 
| Extension 4s_______ 1938] 2934] 2934 2934] 3,000] 2934 Apr| 2934 Apr | Eirestone T & R 6% pt_100}--- - -- 52% 5234 26} 50% Jan) 6644 Feb 
WSwift & Co 5s 1944___1944!______ 10014 100%| 1,000! 98% Jan! 10014 Mar | Foote-Burt common---__*/------ Sy ihe 65) 534 Jan) 8% Mar 
* No par value. zs Ex-dividend § y» Ex-rights Geometric Stamping -____ * 3 3 3% 20 2% Jan 3% Mar 
Goodyear T & R com____*| 11 11 15%| 485] 11 Apr] 18% Mar 
1} Philadelphia Stock Exchange.—Record of transactions e preterzed 9 weer 42 “ 49% B .. ee Aue 40% Moa 
at Philadelphia Stock Exchange, March 26 to April 1, both | Haile pros Gon --joz2z22| 4s 48 7o| ait Mal 7 Sen 
inclusive, compiled from official sales lists: lgunn 0a 0 0 cam pf...* 65 (65 30} 65 Mar| 65 Mar 
Interlake 8 S common-_-_* 15 15 25; 15 Apr| 26 Jan 
Friday Sales Kaynee common-_--_-_-___ 10 11% 12 22; 10 Jan} 15 Feb 
Last |\Week’s Range| for Range Since Jan. 1. Kelley Isld L & Tr com__* 124% 12% 15| 12% Mar) 15 Jan 
Le on| Mot reo cy tec ema Bie Ri ie = A 
tocks— Par.| Price. |Low.  High.| Shares.| Low. High. ohawk Rubber com. -__* an an 
< : ti “ ~ Myers F E & Bros.____ eo 15% 17 30| 15% Mar} 1933 Jan 
meriean Stores---_-_-- +| 34 | 34 34 500| 34 Apr) 36% Feb 
cote Me ~ mingle Maal 934 Sic] 3001 936 Janl 1032 Jan | National Acme com....10| 3 | 3 3 175| 235 Jan| 314 Jan 
Bell Tel Co of Pa pref--100) 1111<| 109% 111%4| _ 500] 1004 Feb| 113° Mar Nat Carbon pref-_-_-- 100) - ----- 116 11634 61) 115 Jan) 120) Jan 
}|Budd (E G) Mfg Co -.-__*/|---__- us 1%| 1,600 1% Mar| 2% Jan | Nat Refining common - - 35 Stag <i 7% 7h 110} 7 #£«Feb| 8% Feb 
Preferred__-...._.____- 10 10 255| 9 Jan} 15 Jan | Nestle-LeMur class A --__*}------ 1 1 600 1 Jan 1 Jan 
4\Budd Wheel Co._..-_-___|--__-- 0% 2% 200; 2% Feb) 4% Jan | Nineteen Hun Sap wa. i eae 24% 24% 100} 23 Feb} 24% Mar 
HiCambria Iron__________ EAR 36 «= 36 20|/ 36 £Jan| 38 °&#®Feb | Ohio Brass B------____- ee 8 8% 3144 8 Mar; 13 Jan 
Camden Fire Insurance__.| 12%| 12% 12% 200} 12 Jan| 14% Jan | Packard Electric com--__*|------ 7% 7% 30; 6 Jan) 8% Mar 
Elec Storage Battery -__100|--___- 24% 25% 159| 24% Mar 5% Mar | Packer Corp common- --.* 6% 6% 6% 200 6 Feb 7 Mar 
Fire Association-___-_-_ | RET 6% 7 400| 6% Mar| 9% Jan | Patterson Sargent-----_- a 16 = «16 46) 16 Jan| 17% Jan 
Morn & Hard’t(Phila)com*|______ 108% 108% 10! 105 Jan| 120 Jan | Richman Bros common__*| 21%} 21% 26 914) 214% Apr| 31 Feb 
orn & Hard’t (N Y . = 25 25! 200 25 $=Mar| 30 Jan 
Preterred Pres s- eae Be chee ny 90 ta 10! 90 Mar| 100 Jan | Seiberling Rubber com--_* 2% 2% 2% 180 2% Mar 4% Jan 
aera 8 26 37% 620; 26 Mar! 40 #£=Mar | Sherwin-Williams com__25) 2833] 2634 29 880| 2634 Mar| 35 Jan 
10% 11%] 2,800 9% Feb| 14% Jan AA preferred. -_---- 100} 9344) 93% 97 161} 93% Apr] 100% Jan 
10 10% 182} 10 Mar| 1734 Jan | Thompson Products Inc..*| 6 6 6 100} 6 Apr} 9% Feb 
1 1% 500 1 Mar 3% Feb | Union Metal Mfg com--_*|------ 5 5 65 5 Feb 6 Feb 
1% 2 500 1% Mar 3% Feb | Union Trust-----..----- 25 25 24 25 541; 20 Jan| 28% Mar 
2 2%\ 12,500i 2 Jan| 3% Jan Bonds— 
15% 1340 5,300] 15% Mar aay Jan | Cleveland Ry 5s--_--1933}_----- 91 914%| $3,000; 91 Mari 95 Mar 
96% 97%| 310) 91% Jan| 98% Mar : 
as 28% 2934|  600| 285, Jan| 38% Feb| * N° Dar value. 
we ae 23% us| fool 7355 ee, 76% 3n| Cincinnati Stock Exchange.—Record of transactions| 
ee aes 8% 19 350| 8% Mar| 18 Jan| at Cincinnati Stock Exchange, March 26 to April 1, both 
ome ” se “a — . 2 R45, ve | inclusive, compiled from official sales lists: 
a 25% 25% 100; 25 Mar! 26% Mar 
Friday Sales 
wee CorP-----|""""7] 9a%% 9836] Ol 28% Marl 35 Feb Last |Week's Range! for | Range Since Jan. 1. 
4 Sc eae 37. 40 30| 3634 Jan| 42% Mar of Prices. | Week. 
A (PR ae Se 98 98% 20 98 Mar 98% Mar Stocks— Par. Sete, Low. High. Shares. Low. | High. | 
H\snreve ti Dorado Pives25|--.-.| 34 1°| 300| _ % Mar| 3° Jan | Amer Laund Mach com.20) 15 | 15 154| 325, 15 Apr! 17 Jan 
Tono-Belmont Devel----1|------ 1-16 1-16]  §00| 1-16 Jani _ % ¥eb | Am Rolling Milloom ---25 8%) 8% 9%! Sool S Marl Bic wen 
Tonopah Mining--_._--_1|------ 4) |= 500) ig Mae 7-18 Sam | Oe ee ee ial 85 85 5| 85 Marl 90°. Jan 
Union Traction. _---~_- le 15 16%| - 600) 14% Feb] 1734 Jan | Ge ee a eet ot ol 88 85 201 85 Marl 90 Jan 
United Gas Impt com new *| 18%| 18% 19%) 13,800| 17% Jan| 21% Mar | qiMaP one ete + alae 172} 75 Jani 90% J 
Frettted RaW. -.------ Shonen 924 9235) 200) 87% Feb] 94° Mar! Cin tinad street Hy... 80/ 14%] 14% 16%| 404] 14% Marl 17% Jan 
Warmer Oo.--..-.--.--. Y----- 415 4%) = 200, 4% =Jan) =5% Mar | Cin & Sub Tel..-.-.---50| 624| 62% 6344]  $1| 61% Feb] 69 Jan 
Reside Cin Union £tock Yards--*}- - - -- - 16 16 130} 16 = 19 Jan 
Elec & Peoples tr ctf 4s '45|------ 26% 26%| $4.000| 24 Feb| 20 Feb | “ity lee & Wuel.---..---0) 24%) 28% 28) 2B) 20% ane] 63 Baad 
Penn Cent L & P 4348. __-_|------ 8735 8735| 7,000] 72 Feb) 86% Mar | ,. 00 OMe aio a7 7777 sheila 3° 3 aS Mel 4 ee 
Peoples Pass tr etfs 43_ 1943} - ----- 2934 30 | 10,000; 2914 Mar| 35 Feb emed <tiesectarenamcinies it aimee 
Piet el 4s. to7i|...--.| 91 91 | 5:000| 91 Mar| 97 Mar | Eagle-Picher Lead com_20)..... 4 4% 1,861] 4 Mar] 536 eb 
+t aaa cae. 1014 102%4| 28,000| 100 Feb) 103% Mar | Formica Insulation. . -. -- *|-----* ois 25] son] apse need ok 
Phila Elec Pow Co 534s '72|----_- 10434 104%! 9,000) 100 Jan| 104% Mar | 7 o: a al gedaiaate hers 6 6 255 5 Jani 6% Marl} 
Safe Harbor W Pr 434s '79}- - - - - - 91 91 | 4,000| 90 Feb) 91% Jan | Five common .......*| i4| 14 155] 411|.13 Jan| 1834 Mar 
Southeastern Pr & Lt 6s__- 77 O77 40m Tt Dan 168 den | See (oo _ 5 4 611° 4% Marl & Mar 
* No par value. Newman Mfg Co-------. Miescas 7 7 5 7 Mar 7 Mar 
Baltimore Stock Exchange.—Record of transactions at | Procter & Gamble new-_.*| 31 | 29% 34 | 10,185) 29% Mar) 42% Jan 
Baltimore Stock Exchange, March 26 to April 1, both in- | , 5% preterred------. 00 o2, 6& 25} 02 Mar) 103% Jae 
: “gh ~ Pure Oil 6% pref------ 43% 45 61; 43% Mar) 650 Jan 
elusive, compiled from official sales lists: Richardson common 5 5 20| 6& Marl 7 Jan 
Friday Bales Sateen 3 | 5. Ss *] Ml 8. eke ee 
4 a e 
Lt wats gan fir | tare sinc don. | EB tbommon’ 3s] 9M |) gM Malt 
Stocks— Par.| Price. |Low.  High.| Shares.| Low. High. pf. . _. “PEEP EERE PETE Ms 4 = 4 
mae es a ~ : — — * No par value. 
run orporation-.---_ , Sat 23 23 92; 23 Feb| 26% Jan ss . 
Black & Decker com_....*| 2 2 2 500| 2 Mar} 4% Jan Milwaukee Grain & Stock Exchange.—Following is 
Ches & Pot Tel of Batl— . : 5 
3 ta enhamall tool 112 | 112 114% 5| 112 Apri 116% Feb | the record of transactions at the Milwaukee Grain & Stock 
Comm Credis pref..... 26 17% 17 ¥4 18 79 17 Yeb) 18 Jan Exchange, March 26 to April 1, both inclusive, compiled 
Sa = eee 17 an an carn : . 
Consol Gas, EL & Pow.-*| 62 | 61” 62 249| 5934 Feb| 65 Jan | from official sales lists: 
6% pref series Sea nda teanded 106 106 i NF Le et \% ee Friday Sales 
% preterred.____-- ER 97 97% ‘e ‘eb * 
Bas 0 ito Mili---_-* 3% 3 3h 320 an Feb Ai Feb ya ey 8 tase AG Range Since Jan. 1. 
Emerson Bromo Seltzer A wij - - - - -- 29 y an e 
Fid é Guar Fire Corp--10 Poca + Si 10” 89 10 Mar 1 5 Jan Stocks— Par.| Price.\Low. High.\ Shares. Low. High 
elity & posit...._ 45 40 4 89 ar 5 an * 
First Nat Bank wi-___.--|-.---- 30 30 | 17| 30 Feb| 30% Mar | Dress & Stratton------ 9 10 «10 | 4g al i Se 
Mfrs Finance Ist pret. 25 Cedeike 10% 10% 225| 8% Feb| 104% Mar | tarnischteger..........-*|...7 2 5 5 1001 4” Jani 5 me 
2d preferred----.--._-- 6 6 6% 300 5% Feb 6% Mar Hecla Mining.......... 25¢ ewer 3 3% 130 3 Mar 5 Jan 
Maryland Cas Co-.-.--.. 5 5 5%) 1,053) 5 Mar) 8% Jan | Line Material__------- ec aad a 30} 4 Jen} 6 Mar 
Mort Bond & Title w i_--|------ 236 254) 240) 2 Jan) (234 Mar } Ojd Line Life Ins--_----10|__---- 17% 17% 15| 17. Jan| 20 Mar 
New Amsterdam Cas Ins--| 14 12 8619 1,170} 12 Apr} 2134 Jan | Outboard MotorsA..... (artes 2% 2% 100} 2% Jan) 2% Jan 
Penna Water & Power-_--_*)------ 50% 51 22) 48 Jan} 534, Jan ee % % 200 % Feb 1 Jan 
United Rys & Electric_- _50)------ 50c 50c 300; 50c Mar Ce. te oe iar) 
U S Fidelity & Guarnew 10) 444; 4% 5%| 1,864) 434 Mar) 8% Jan | parker Pen___________- ~* oes" 4% 4% 50} 4% Apri 65% Jan 
United Corp pref_-..-.-- , ae MY \ 200 4% Mar “% J 
ee United Inv A...--..-.-- _ pr 93¢ 970 845] 93c Mar| 1.38 F 
ses ____pga|....-| 9534 96%| 97.500] 92 san] psx aear | Watkenba Mote <-—="i9)--"---] 2° 8 | aa) a5 Mee] Oh ay 
4s dock logn---._.- 961|------| 90 9034) 2,500) 90 Mar) 93% Jan | Wis El Pow 6%% pref_100|------ 100° 100 5] 100 Feb| 100 Feb 
4s sewerage impt--_1961)------ 95% 95%) 3,000) 90 Pan ori ser Wisconsin InvestmentA...|------| 1% 1% 42) 1 an} 2% Jan 
$e water loen------1958----77| B1°% 91°°| 300; 89% Febl @3°> Jan | Wicsonsin Tel pret... i00!_----- 110 110 6! 109 Jan! 11034 Jan 
4s annex impt------ =. 96% 96% 1,400' 90 Feb 96% Mar * No par value. 
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; Priday Bales 
Pittsburgh Stock Exchange.—Record of transactions Last \Week’s Range| for Range Since Jan.1. |i} 
j h Stock Exchange, March 26 to April 1, both Sale | of Prices. | Week j 
at ns Jed f x fini pet nay Hw Pp ’ Stocks (Concluded) Par.| Price. |\Low. Htgh.| Shares.| Low. High. jh 
i ve, compiled from officia - Pepi otosatanne Oh aint 
ie a ee eee ce 
; st pref...100/...... 
Last |Weeks Rangel for, | Range Since Jan. 1. Gh. cae aa oe 225] 7, Marl 9 Mar 
Sate} | of Prien. ne So’ western Bell Tel pf..100| 11234] 112% 11334 e ar 
Stocke— Par.) Price. \tow. tgh.| Shares.) Lew. High. Wagner Eleetrie com...100| °7°°| 7. 8 355] 6% Jan| 9% Feb 
Allegheny Steel. ...----- * ae 10 10 245) 9% Mar| 13 Jan eerted ine. Hende- 
Arkansas Nat Gas Corp-.*| 1%| 1% 1%] 300 1% Apr 236 Mar | » st Louis & Sub fs.-1932/_____- 99% 99% $5,000' 96% Jan’ 99% 
i]. Preterred_----------. 10} 4%| 4% 4% 495} 4% Jan| 5% Feb = 
cece at OP ee ee | 
Cot eh phpaeegat ” exe 2 ‘pha 500| 3 Jan| 3 Jan New York Produce Exchange Securities Market.—}} 
ey Shy. Sees eg 14 1s) 200) aml 2, Jan | Following is the record of transactions at the New York 
Cotambia Gas & Electric.*| i134) 11% 13%| 1.7711 11% Aprl 16 Mar Produce Exchange Securities Market, March 26 to April 1, 
Devonian Oil. -.----.-- 10) 4%) 4 4% 65, 4 Mar; 5 Jan | both inclusive, compiled from sales lists: 
| Hachmelster-Lind Corp..*|-.--.- 12% 12% 50| 10 Jan| 14 Jan 
Harbison-Walker Ret_...*|---.-- 10 10 10 Jan} 14 Jan Friday 4 Sales Peay ad 
Independent Brewing. --50).-..-- 2% 2% 175 2 Jan 3 Jan Last |Week's Range Ad nge Since Jan. 1. 
Preferred..........-- | ae 2% 3 75) 2 Jani 3 Jan Sale | of Prices. eck. — i 
Jones & Laughlin Steel pf100| 52%| 52% 65 175| 52% Apri 80 Jan Stocks— Par.| Price.|Low. High. | Shares. Low. tgh. ; 
Koppers G ke pf 100)...--- 54 54 54 Mar! 61 Jan | Admiralty Alaska Gold--1 20) .13 .20} 17,500) .11 Jan} .23 Feb 
Lone Coa 5% 5% 6%) 13,590 5% Apr 9% Jan | Bancamerica Biair_--..- Os ccdonh 1% 1%] 1,400 1% Jan 2% Mar 
Meste Machine_-------- id nwa 12 12 12 Feb} 19% Jan | Belmont Metals..-.....- 1 34; .20 .35| 16,500} .08 Mar) .35 Jan 
Phoenix Oil com_-..-.-- a 7c 7c| 1,000 6e Feb Je Jan | Como Mines......----.. 1 08 08 .08 500} .08 Marj .19 _ 
Pittsburgh Brewing. ---- | eee 4% 4% 50 3% Jan 6 Mar | Corporate Trust Shares. -.-.j....-.-. 2.00 2.00 400 - = re Pe 
"pee et pie 9% oo. ee ie i ee ecm eciiiincton 1.80 1.80| 300) 1. Mar 1.8 M 
Pittsburgh Plate Glass..25| 18%] 18% 18%] 2,741) 1734 Jan| 20 #=Mar | Detachable Bit....----- SES 1 1% 200 1 a % pi 
Pitteb Screw & Bolt Corp *|------ 3% 25) 3 Marl 4% Feb | Eagle Bird Mine. _--.._. epee 1 3 200 1 Mar 83 % Jatt 
Plymouth Otl_-..------- g ff 6% 7%| 655) 6% Feb| 7% Jan asin desma REECE -19 .19} 500) .1 Mar} .30 Mar 
Shamrock Oil & Gas_..-- _ eee 1 1 Feb| 1% Jan | Fuel Oil Motors...-_- -10| 1% % 2 4,200/ 1% Mar ‘an 
Standard Steel Spring. ...*)...-.-- 10 10% 135} 10 Jan} 10% Jan | Globe Television.......- * 3% 2% =#$3%| 7,100 1% Jan 3% Mar 
United Engine & Fdry_-.*} 19%| 19% 20 18 Feb| 23% Jan | Golden Cycle...--...-- ree 10 «(10 100} 10 Feb| 11% Jan 
Westinghouse Air Brake--*|----.-- 12 13%| 1,606] 12 Mari 16% Feb | Group No Two Oil.....-. . Rae % %K 100 % Mar % Mar 
Westinghouse El & Mig 50| 24 23% 26 2,656, 2334 Mar) 27% H Rubenstein pret ----8 Lakiaenll 1H 8% 200 5% Jan 10% Mar 
Unlistea— Huron Holding C-D._-. 1) 1%] 1 1%| 800 % Feb| 1% Mar | 
Copperweld Steel. .--..--. Miecswd 5 5 200 & Mar 10 Feb | Internat’! Rustless Iron. .1 24) .24 .27| 2,500} .19 Jan} .42 Feb 
| Western Pub Serv vtc--*) 4 3% 4%! 1,4901| 3% Jan' 65 # ¥Feb Tnterstage Nacural Gas...* pomens ox 9H 200 7H Feb 0% Feb 
eI ek See ea beak ey. et ee Ra OI Bee er 
St. Louis Stock Exchange.—Record of transactions at je Day ale .s °-8 es 14900 = ~~ eS = 
St. Louis Stock Exchange, March 26 to April 1, both in- | Mactadden Pubiicat’n pid *| 25%) 25% 20% E oo 20 Jan 30 Feb 
clusive, compiled from official sales lists: ot kad a ian lieder (<) e -—  P— 
Friday Bales North Amer Trust 1956---|------ 2.10 2.25} 300 2.10 Mar 2.25 Mari} 
Last |Week's Range| for | Range Since Jan.1. | Petroleum Conversion. . .5)------ ao er. ee 
SE ee ee 8% 8 % . % 
“m Fad Be hag a mag pee Rhodesian Select Tr-.--58.|------ Ay 900] 1 Mar| 1% Feb 
Stoc Par. . ° High. ‘es. . High. Shortwave & Tele...-.-. 1 % Pas i 7,100 3% Apr .. Jan 
bacco Products.-....- sip apinioah ar 
Bank & Trust Cos.— 8 em ou emma coil a Pi Bear 
Boatmen’s Nat. Bank__ 100}... 105 105 8} 105 Mar! 110 Feb Tobe Deutschmann 1 % % 1 24.900 % Feb 1% Mar 
First National Bank..-.20| 45 45 46 wae te © Mei , + M 
Treadwell Yukon..-.._- 1} 2.35) 2.35 2.650) 300) 2.35 pr| 2.50 ar 
Mere-Com B & Tr Co_.100| 105 | 105 105 69] 103 = Jan} 110 = Jan | yan sweringen i “10 «101 1.500110 becl 38 Pe 
po ee TP Reon} OF | 0 OO 15, 60 Mar) 67 Feb | western Television------1] 1%4| % i | 3,200] © 5% Mar| “235 Jan 
Miscellaneous— Zenda Gold...._--.---- ian ae aniati -08 -08 05 Feb 14 Mar 
Brown Shoe common..100) 34 34 34% 150} 33% Jan| 36% Mar * No par value. 
Preferred ........-- ape 115 115 25 115 Mar 120 Jap 
® . 
Faery Eleoteie Mer? epee 50 50” 10] 50 Marl 50 Fo San Francisco Stock Exchange.—Sue page 2468. 
Gomme Mille Conn. 7s 18 | 16 1654, 160 15°° Feu 16% Mar 
péwnoreece e ar 
Hydraulie Pr Brick ptd_100|....-- 4 4 — 4... «a Los Angeles Stock Exchange.—See page 2468. 
"ecleeed we ee ead 1083 104 135 108 ‘a a Mar 
eocceccocs IW) coeces an ar 
BE ie wl eden *| 44 14. 14 561 14 Marl 15 Feb Toronto Stock Exchange.—See page 2467. 
Laclede Steel Con 230 is | 18 1 is] 13 Web| 1635 Mar 
le Steel Co.-.-.-- e ar pe 
Landis Machine com....25--13 | 13 13 100' 13 Mar! 18 Feb Toronto Curb Exchange.—See page 2467. 



































New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange fo 
the week beginning on Saturday last (March 26 1932) and ending the present Friday (April 1 1932). It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 
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Friday| Sales 
Friday Sales Last |Weeks. Range| for Range Since Jan. 1. 
Week Ended April 1. Last |Week’s Range) for Range Since Jan. 1. Sale of Prices. Week. 
Sale of Prices. Week. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. High. ‘ 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. _ 
Bliss (E W) Co com.--..- a. 2% 2% 100 2% Mar 4% Feb 
Indus. & Miscellaneous. Blue Ridge Corp com... .* 1% 1% 1%) 1,500 ls Jan 2% Mar 
Acme Steel. _.......... ae cuted 15% 15% 75) 14 Jan} 16 Jan 6% opt conv pref.. 50) 24%) 24% 25%| 8,100) 17% Jar] 27 Mar 
Agfa Ansco Corp com... -_* 2 2 2% 500 1% Mar 3% Jan | Blumenthal (S) & Co com*]-_-_..-- 5 5 200) 7 Feb 6 Jan 
aaa Sioconun 45 45 25) 42 Feb) 45 Jan | Brit Amer Tobacco Ltd— 
Ainsworth Mfg com-.-.-10}_.-.--- 6 6 400 5% Jan 6% Jan Am dep rets ord bear... £1) --.---- 14% 14% 200} 12% Janj| 15 Mar 
Allied Mills inc. .......- * 3% 3% 3% 200 3% Apr 4% Jan | Bulova Watch pret .._-- _, eS 6% 6% 100 6% Feb| e12 Jan 
Aluminum Cocommon...*| 36 35 44%) 3,125) 35 Apr} 61% van | Burco Inc conv pref. ---.-_- 25 25 27 300} 25 Apr] 27 Mar 
6% preference.._... eee 4936 514} 1,200) 49344 Mar; 67 Jan | Burma .‘‘orp— 
Aluminum Goods Mfg-..* 9% 9% 10 800; 93% Apr) 10% Jan Am dep rets reg_....-. 1% 1% 1%) 1,100 1% Jan 1% Mar 
inum Ltd com -..... «Reise 17 19 600} 15 Feb| 22 Feb | Butler Bros............ 20 1% 1% 41% 1% Apr 2% Jani} 
Amer Brit & Cont’) com..*]_.-.-- 1,000 % Feb % Jan | Cable Radio & Tube vt 5_*|-.---- FP - 500 % Jan 1% Marii 
Amer Capital Corp cl B..*].....- % % 1 4% Jan % Mar | Carman & Co conv A--_-_.*}------ i] 9 100 9 Marj 13 Feb}} 
ee eer 47 47 100} 47 Feb| 651% Feb | Carnation Co common..-.*|------ 16% 16% 100} 16% Jan} 18 Janif 
7 aS , ae 8% 8% 100 5 Mar 8% Mar | Carrier Corp common..-.--.*/..--.-- 6 6 100 6 Mar] 10 Jap 
mer Cigar com-_-_..___ Mi cscatl 140 140 25) 100 Jan| 150 Feb | Celavese Corp Ist pref_ 100) -.-.-- 16 16 725} 16 #=Mar| 24% Jap 
a: ee \% 100 Mar % Jan 7% prior preferred..100)-.-.--| 24} 24% 100) 022 Jan} 42 Jan 
Cyanamid com A..*}_....- 5 5 100 & Mar 6 Mar | Centrifugal Pipe..__.._. ., SRE 34% 3% Feb 4% Feb 
Common B-........... 2 3% 4%] 6,300} 3 Feb| 5% Mar | Chain Stores Stocks Inc-.* 5% 5% 5% 900; 5% Apri 6% Jap 
Am Dept Stores Ist pf_100|-...-- 10 10 7% Jan| 10 #£=Mar | Charis Corp common.-_-.-.*/...-.-.- 11 11 11 Mar| 12% Jan 
American Equities com. .*}_.__.. 2% 2% 100 1% Jap 3 Mar | Childs Co pref........ - [ee 10 10 30; 10 #=Marj 30 Jan 
Amer Founders Corp... .* % %| 1,400 % Jan 1% Jan fes Service common... * 5% 5% 5%) 49,400| 5% Mari 6% Feb 
Amer Hardware Corp- ..25|_...-- 20 20 30} 20 Mar] 722% Mar I es *| 49%) 49% 50} 1, 44% Jan| 63% Mar 
vestors com B_..*| 2%) 2% 2K 300} 2% Mar| 3% Jan Pret ae | 4444) 444 44% 20; 4.4% Jan| 45 Mar 
m Laundry Mach com 20|_.._~. 14% 15 300} 14% Mar) 17 Jan | Claude Neon Lightscom..1}) 1% 1 1%} 1,100 i Jan} 1% Japnjf) 
Amer Maize Prod com...*| 13 12% 13 200} 11 Jan} 13 Mar | Colombia Syndicate... . 1 1-16} 1-16 1-16} 2,700} 1-16 Jan % Febj} 
er Mig. com. ......100}_..... 10 10 75| 534 Jan} 10 Mar | Consol Automatic Mer- } 
es | | ae 45 45 100} 42% Feb| 45 Jan chandising com vtc...*| 1-32} 1-32 1-32 400} 1-32 Feb % Feb 
Amer (ttl 4 Genel Bvte*|_____- K% “% 300 1-16 Mar % Feb | Consol Retail Stores com-.*|-..---- 1 1 200 % Feb 2 Mar 
mer Yvette Co com-....*|_.___- % % 100 % Mar 1% Feb | Consol Theatres com vt c * My % % 100 % 3 Apr 
m Trading Corp- Cont | Riares copy oref 100 1 1 1% 850 1 Mar 344 Jap 
American shares... ....|.....- 7 7 400} 7 Mari 7 Mar Preferred B.......- oe 1% 1% 425 1% Mar 2% Jan 
Post Fence com ..* 1% 1% 1% 200 1 Feb 1% Jan | Coon (W B) Co common.*|.....- 4% 4% 4% Jan 5 Jap 
Anglo Chilean Conso) Cooper- Bessemer Corp— 
Nitrate Corp com. ...- * 4% y% % 200 % Mar % Jan $3 pret A with warr__100/_.---- 5 6%} 1,100; 6& Mar 9% Jap 
rong Cork com-..-*/..._.. 5 6% 650} 5 Mari 9 Set Cie GO. Co ciccoaes- 5} 3% 3% 4% 000; 3% Apri 8% Jap 
Metal Works com-.-..*|_._... zl% 21% 100 Mar} z2 Mar | Corroon & Reynolds com.* 1% 1% 1% 300 1% Feb| 2% Mar 
Elec Industries— Crane Co common..-_-_- Secace 7 7 50 7 Mar 7 Mar 
Amer depretsordshs.£1; 3%) 3% 4 500) 2% jJan| 4 #$=Mar | Crown Cork Internat A-.*|------ 1% 1K 100 1% Jani} 2 Feb 
Associated Laundries com* % % % 100} 5-16 Jan % Jan | Cuneo Press— 
Associated Rayon com-...*/_.___- 1 1% 600 1 Jan 1% Feb 64% pref with warr_..-.|.----- 65 65 100i} 65 Mar! 65 Mar 
tlantic itles com...*}..-... 2% 2% 100) 2% Mar) 3% Jan | Curtiss-Wright airp vt c-*|_.---- % % 500 % Mar % Marit 
Atias Utilities Corp com__* 5% 5% 6%! 16,700 4% Jan 7% Mar | Curtis Wright Corp warr lie is \%| 1,400) 1-16 Jan % Jan 
preferred .......... , See 35% 36 700| 233% Feb| 36 #Mar/ Davenport Hos M.-..---. *| 12%) 12% 12% 300} 12% Apr) 14 Jan 
Gish wheends 1% 1% 1%) 1,400} 1% Jan} 2 £=Jan| Dayton Airplane Eng com °|-.---. % % 100} 1-16 Jen 44 Jap 
Aviation Secur of N E.--..*)---.-- z 2 300} 1% Mar) 2% Mar/| Deere & Co common....-. 6 6 7 2,200; 6 Apr) 14% Jap 
k & Wilcox.-... cand 42 42 50| 39 Jan} 45 Mar! De Radio common _* % % K 200 5% Apr) 1% Jan 
Aircraftcomvtc*} 1 1 1 1,700} 1 Jan} 1% Feb | Detroit Aircraft Corp._..*|..-.-- % bs 2,700 % Jan 4% Feb 
Beneficial Indust Loan...*| 9}4| 9 9% 400; 8% Feb) 11% Jan| Dictograph Products....*| 1 1 1 100' 1 #£Apri 1 Apr 
ickford’s Inc com. ...--*'.....- 9 9 100 9 Mar’ 1 Jan ' Dow Chemicalcom -_.*'____-- 31 31 100 29 Jen' 35% 3} 
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Friday| Sales Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares. Low. High. 
Driver- I sieitaatink, 10 5% 5% 6% 300 5% Jan 9 Mar | Public Utility Holding Corp 
Dubilier Condenser Corp_* lg 3% a 900 % Mar| 1% Jan Com without warrants. * 3% % %| 2,000 % Jan % 
t Motors Ine___.. .* as 4 %4| 5,000 4% Mar % Jan 3). eee ee 1% 1% - 100 1% Mar 6 
Duval Texas Sulphur---_*|------ % % 200 % Mar % Jan | Radio Products com. -.-_.- . 2%) 2% 2%) 2,100) 1 Jan} 3 
East Util Inv com A__--.*}j------ % % 200 % Jan 1% Jan | Railroad Shares com__.._*/.-..-.- % 34 200 % Mar 1% 
Etsler common. ._* 1% 1% 1% 600 1 Jan| 2% Jan | Ry & Util Invesing A___10}-.---- % 4 100 4% Mar 1 
Elec Power Associates__.* 6 6%} 1,100) 6 Apr} 8% Jan | Reliance Bronze & St com */_.---- % 4 100 4 Mar % 
RE EES ° 6 6%} 1,200 6 Mar 9% Jan | Reliance Internat com A_*/.-.---- % («1 1,300 % Jan 1% 
Elec Shareboldings com. -.* 3% 3% 3% 100 3 Jan 4% Mar Reliance Management com®| 1 1 1 200 % 6Feb 1% 
$6 cum pref with warr_.*| 45 45 45% 400} 38 Jan| 49% Mar | Republic Gas_........_- \% % Sie) 1,400 % Jan % 
Emersons Bromo Seltz A-_*/------ 29% 29% 100} 29% Mar} 30 Feb | Reybarn Co Inc_..._.. io 1 ee 1,100 % Jan 1% 
Common B......-...- << 29% 29% 100} 2914 Mar} 2934 Mar | Reynolds Investing com--_*j------ 316 516 400} 1-16 Jan| 3-16 
jEmployers Reinsurance. 10}------ 18% 18% 100} 16% Jan} 20 Jan | Richman Bros Co__....- RSS 21% 26% 175} 21% Mar| 28 
Fairchild Aviation com --_*}------ 1 1 100 1 Jan 1% Mar | Richmond Radiator... - , eee: 4 4 100 \ Mar % 
Fairey Aviation Ltd— 7% _ preferred......... * 1 1 1% 400 1 A 2% 
American shares_------ 1% 1% 1% 200 1% Apr 1% Apr e-Kumler Co com_..-.*|------ 12% 12% 700} 12% Feb} 713% 
Parjardo Sugar_.____- TEatccce 15% 15% 200} 14% Feb} 16% Feb | Roosevelt Field Inc_--._-. ee 1% 1% 1,700 1% Jan 1% 
Federated Capital com---_*}------ 5% % 400 5 Feb 3 Jan | Rossia International. ____ . % 5% 600 % Jan " 
jFederated Metals_.-._-- */-. 5% 54% 5% 300; 5% Jan 6 Jan —— Typewriter__.__- ee 7% 8% 7% Mar 8% 
4Fiat Am dep rets--------_|------ 6% 6% 100 6% Jan 7% Mar Regis Paper Cocom_.10| 3 3% 3%} 1,600 3% Jan 5% 
Fotis Fisher Inc com_...* 1% 1% 1% 200 1% Jan 1% Apr Seovill DOs a bdtabec etnies! Gitadinn 18% 18% 50} 18% M 18% 

Ford Motor Co Ltd— Seaboard Util Shares com * K % 1% 900, §%2Mar| 1% 

Amer dep rcts ord reg_ £) 4% 4 4%} 19,900 4 Mar 6% Jan | Securities Allied Corp _.* 6% 6% 6%] 2,000) x64 Jan 7% 
Ford Motor of Can el A. 9% 9% 14%] 5,700 8% Jan| 15 #£=Mar | Securities Corp Gen com_*}------ 4% 5% 500 4% Mar] 10 

- > eae -s| 18%] 18% 20% 150} 16% Jan| 25 #$Mar | Seeman Bros common_-_-*j------ 25% 27 600} 25 Jan| 29 
Ford Motor of France— Sega! Lock & Hardware__* 1\% 1% 1] 1,300 1% Apr 2 

Am dep rcts for bearer shj ------ 4% 4% 100} 4% Mar| 6% Mar | Seiberling Rubber com. ...* as i Be 2% 2% 100 24% Mar 4 
Foremost Fabrics com__.* 4| 316 200 % Jan % Jan | Selected Industries com - 1%} 1% 1%! 1,200 % Jani) 1% 
Foundation Co— Allot ctfs full pd mee. 37%| 37% 39%] 1,200) 28% Jan) 45% 

Foreign shares class A_.* 34 3 3%| 7,600} 2 Feb 3% Apr | Sentry Safety Control_._*|------ 516 % 600} 5-16 Mar 1 
Fox Theatres com 4. * % % %) 1, 4g Mar 1% Jap | Spenandoah Corp com_.__* % «1 500 % Apri 2 
Franklin (H H) Mtg pref—/See nojte (f) below. 6% conv pref________ 11%} 11 11% 900 8 Jan| 12% 
Garlock Packing com--_-_*|------ 7% 7% 100 7% Mar 8% Jan | Sherwin-Wms Co com..25| 27%| 27% 29% 75| 27 Mari 34% 
General Alloys Co______- 2%! 2% 2%] 4,400 % Jan| 2% Mar | Silica Gel Corp com vt c.*|------ % 100 % Marl 1% 
Genera! Aviation . 3% 3% 3%] 3,600 3 Jan 3% Jan | Singer Mfg. _________ 100} 121 121 125 150} 115% Feb/ 134 
Gen Elec Co (Gt Britain: Singer Mtg Ltd— 

Am dep reta ord reg £1 74| 7% 7%! 3,200) 6% Jan| 8% Mar Am dep rcts for ord reg£l Son awd 1% 1% 300; 1% Mar) 2 
Gen’! Feestres ) Equip pt.* % bf w|i 1 \% Mar 1% Jan | Smith (A O) Corpcom._._*| 33%] 30% 34% 650; 30% Mar| 59 
Glen A.den C 8 8 10%} 2,209 8 Apr} 224 Jan| Smith (L ©) & Corona 
Globe U. Exch.* -- 4% 44% 4% 300 4% Jan 4% Jan Typewriter v t x scat os 2% 2% 2% 200 2 Jan 3 
Godchaux Sugars B____- ee i 1 1 100} 1 Mar| 1 Mar | Southern Corp com_____- Be: 1 1%} 1,900) 1 Mari 1% 

oldman-Sachs % 2 2% 2%] 4,800 2% Feb 3% Jan | Spanish & General Corp—~ 
Gold Seal Electrical Co. _* 4% % 516 700 % Febj 516 Jan Am dep rcts for ord reg_- % % 4% 100 ¥% Jan % 
Gorham, Inc— Stand Motor Constr___.*/------ \ % 400 ¥% Mar % 

$3 pref with warrante__ 8 8 8 50 8 Apr 9 Jan * \% ¥%| 7,400 y% Mar % 
Gotham Knitbae Mach..*}------ 1 1 600 % Jan 1% Feb 1% 1%] 1,500 1% Mar 2% 
Graymur Corp_.._...___ itkinens 153% «153 100} 14344 Jan} 17 Mar 6 6 100 6 Mar 8% 
Gt Atl & Pac Tea— pcr) Mary a Tel Mfg . baat 5 5 200: 5 Mar) 9 

Non vot com stock_..*| 130% 130% 136 210, 130% Apr} 150 Jan  Stroock (S) & 3 3% 400 3 Mar 4% 

7% tirst preferred __100/------ 116% 117 70\z115 Feb|z118 Feb | Stuts Motor Se 11% 12%) 1,400] 10% Mar) 13% 
Grief (L) & Brog com____*|------ 9 9 50 9 Mar 9% Jan | Swift & Co 17 17%| 2,700} 16% Feb) 22 
Hachmelister-Lind Co. ___*|------ ll 12 300 9 Jan| 14% Jan | Swift International 21% 22 1,500} 17% Mar) 26 

Handley-Paige, Ltd— Svracuse Wash Mach B__*j)------ 2% 2% 100; 2 £Febj| 3 
Am dep rcts for partic pf}------ 1% 1% 100 1% Mar 13% Mar | Taggart Corp com_______ nS 2% 2% 100 2% Mar 4 
Happiness Candy Stores * % % ag 200 % Jan % Jan | Tastyeast Inc class A-_..*|------ 916 %| 1,200) 7-16 Mar K 
SS : Spa see 6 6 100} 5 Feb 7% Jan | Techpicolor Inc com____- ° 1% 1% «21% j 1% Febl 3% 
Heyden Chemical Corp. io 71% 7% 7% 6% Jan 8% Feb Zebaceo & Allied Stocks... *| ------ 23 23 100} 19 Jan| 24 
Gorn & Hardartcom.._—*|/------ 25 25% 500| 25 Mar| 29 Jan | Tobacco Prod ‘ Dei) new wi % 516 %! 9,500 Sis Apr % 
Houdaille-Hershey pref__*|------ 8 8 100} 8 Marj 8 #£=Mar | Tobacco Prod Exports_-.*|------ % 100 7146 Mar % 
Huylers of Del common. .*|------ 2 2 5,000 1% Jan 2 #$=Mar | Todd Shipyards_________ See 14% 14% 100} 14% Mar] 18% 
Gydro-Eiee mecur com __ .*|------ 7% 7% 700 5% Jan| 11% Mar mt Air Transp... 2% 2% 2% 500 2% Feb 3% 
Hysrade Food Prod ____*|------ 2% 2% 200 2% Mar 4 Jan | Trans Lux Daylight 
Hygrade Sylvania Corp__*|------ 18% 18% 200| 18344 Mar| 21 Feb Pict Screen common. ._* 1% 1% 1% 500 1 Jan 2% 
Indus Finance v t c__._10}------ 1% 1% 300 14% Mar 2% Mar | Tri-Cont’l Corp warrants_- 1516 1556 = 1546 100} 13-16 Jan 1% 
ee 100| 17%| 17% 17% 100} 17% Jan} 19% Feb | Tubise Chatillon Corp— 
(ngsub Utiony Investmen: - % — 4,200 % Apr 6 Jan Common B vot tr certifs 3 3 3% 800 1% Feb 5% 

$6 pref with warr_____*}------ 1% 1%| 2,300 1% Mar! 15 Jan | Tung Sol Lamp Wks com . Mien we 6% 6% 100 3% Jan 6% 
{nsurance Co of No Am 7 35%) 35% 37%) 1,100) 29 Jan| 40 Mar $3 convertible OS a ae 18 18% 800} 16 Jan} 22 
Insurance Securities.___10| 1% 1 1%} 1,500} 1 Mar} 2% Jan | Union Amer Invest com-__*|------ 9 9 100} 9 ar| 9 
Internat Safety Razor B_*|------ 3 3 100 3 Mar 5% Feb | United Amer Util com__.*|------ 1 1 100 1 Jan 2 
Interstate Equities com__* % 4 % 600} 7-16 Jan 1% Feb | United-Carr Fastener____* 1% 3 1,200 1% Mar 3% 

$3 conv pref__________ 2} 10%] 10% 10% 300; 10 Jan} 12 Feb | United Chemicals pref_..*| 11%) 11% 12% 500] z11% Feb) 16% 
crving A! Air Chute com....* 3% 3% 3% 700 3% Apr 4% Feb | United Founders com__._* 1% 1% 1%} 35,100 1% Apr 2% 
Johnson Motor Co... _ nisi indents 1 1 100 1 Mar 1% Jan | United Shoe Mach'y com25] ------ 37% 38 500) 35% Jan} 40% 
Jonas & Naumbure pref. .*}------ 2% 2% 100} 2 Jan} 234 Mar | Un Stores Corp com vt c * % % %| 1,200 % Jan a 
Kleinert (I B) Rub com_-_*|------ 4% 4% 100 4 Jan 4% Feb | U.8 Dairy Prod class A__*|------ 59 59 200} 59 Mar} 60 
Kolster-Brandes Lta— U 8 Finishing com_-_-_-___- | SEG 2 2 100} 1% Jan|i 2% 

American shares_____ 1% 1% 1%] 3,400 1 Feb 1% Mar | US Foil class B_________ hee 3 3 600 2% Jan 4 
Lackawanna Securities__*|------ 20% 21% 500! 20% Mar| 29% Feb| US & Internat Sec com__*|------ % % 200 is Jan % 
Land Co of Florida______*|------ y% % 300 4% Mar % Jan First preferred with warr| 18%; 18% 18%) 1,200) 18 Apr| 30 
Lefcourt Resity com._.__*|------ 3% 4 300 3% Mar 6 Feb | U S Playing Card com..10| 144%) 14% 15% 50} 14% Apr} 23 

a ae *| 14 12% 15 400} 12% Mar} 18% _ Feb | Universal Ins__..______ A 6% 6% 50 6 Jan 6% 
Lehigh Cos! & Nav___._. e} 10%} 10% 12 1,200 9% Feb) 12% Jan| Utiltty Haquities com____* 1% 1% 1% 800 1% Apr 2% 
Lerner Stores Corp com. ._* 6 6 6 100} 26 Apr 7% Feb Priority stock......__- *| 47%| 47% 49% 500) 42 Jan| 49% 
Libby, MeN & Libby com *!/------ 3% 3% 100 3% Mar 4 Jan | Utility & Indust Corp com Sal 2 2 400 1% Jan 3% 
Lindsay Light co o.____ 10} 10%} 10 10% 400 8 Feb) 11 Jan I tance Sateen 8% 8% 9%! 1,100 8 Jan} 11% 
Louisiana Land & Expltor *|------ % % 200 % Mar % Jan | Van‘‘amp Packing com. 4% % % 500 % Mar 2 
Man’g Bowm’n & Co A_._* ------ % K 100 % Mar 1% Jan le es el wenn 1 1 200 1 Mar 2% 
Mapes Consol Mfg_.____ 0 ee 34% 34% 100| 34% Marj 43 Feb | Vick Financial Corp__..- 5 4% 4 4%| 4,200 3% Jan 4% 
Mavis Bottling com A___5 % % %| 4,900 % Jan % Jan | Wagner Elec com_____- ies siran et 7% 7% 100 7% Mari 10% 
Mayflower Associates__._.*| 244] 24 24%] 1,000) 24 Marj; 28% Jan | Waitt & Bond class A.__.*/------ 10% I1 409} 10% Mar| 11% 
May Hosiery Mills— Walgreen Co com_--.-.__ _ eee 10 10 100} 10 Feb| 11% 

$4 pref with warrants-__|------ 18 18 100} 18 Mar; 18 Mar | Walser( Hiram; Gooderham 

HiMetals & Min Shs com___*/------ % 3-16 400 \% Mar, 3-16 Feb & Worts common..._- * 3 2% 3 1,700 2% Apr 8% 
Midland Steel Prod_____- ee 5% 5% 100 5% Mar 8% Feb | Wayne Pump Co-_--.-._-_.. _ SRE % % 100 % Feb 1 
CY _ See 264 26% 100} 26% Mar! 31 Mar | Welch Grape Juice com__*|------ 35 35 25| 35 Feb] e36% 
= ~~~ woe Western Cartridge 6% pref) ------ 51 51% 75) 61 Mar] 53% 

Regulator pref_..._- 100] ------ 6834 68% 110} 62 Jan| 714% Mar | West Tablet & Stat v t c_*}------ 12% 12% 100} 12% Mar; 15 
Mississippi Ries Fuel warr-}------ 6 6 200 5 Jan 6 Mar | Westvaco Chlorine Prod— 

Monte’y Ward & Coela *------ 70 70 10} 70 Mari 72 £=Mar 7% cum pref_...... 100} 62 60 66% 225| 258% Mar| 66% 
Moodys Invest Serv pref-_*}------ 6% 6% 100 5% Jan 7 Jan | Williams (R C) & Co... */------ 7% 8 200 e Feb; 10% 
Murphy (G C) Cocom...*| 23 23 23 100} 23 Apr} 23 Apr | Wil low Cafeterias... _- _, ee 1% 41% 300 1% Jan 2% 
Nat Amer Co Ine_..._. Cecnnne 1 1 400 1 Jan 1% Feb PPORIIONOS. «50 ccaccecc * 17% 174% 17% 25} 15% Feb; 20 
National Aviation.... —__ ° 3% 3% 3 % 1,000 2% Jan 3% Feb | Wilsou-Joves Co______.. *| 10 10 10% 400 8 Feb) 10% 
Nat Bond & Share Corp_.*| 20%] 20 20%| 1,300; 19 Jan| 23% Feb | Woolworth (F W) Ltd— 

Nat Investors com_.-._- * 2% 2% 2%] 3,500 2% Jan 3% Jan Amer dep retsforordshs| 97% 9% 10%) 4,500 7% Jan| 10% 

a PCP, Seer 1% 1% 700} 11-16 Jan 1% Feb 
Nat Rubber Machry com *|-.---- 3 3% 900 2 Feb 3% Mar Public Utilities— 

Nat Short Term Sec A__.* 1%) sl 1%! 1,800 1 Mar 4% Jan | Alabama Pow $6 pref.--.*|.----- 76 76 30; 76 =Mar! 85 

Nat Sugar Refining----___ e} 21%) 21% 21% 200} 20 Jan} 23% Jan Oe SE ies wenining wee *| 78 78 87% 80| 78 Apr} 93 

Nat'l Union Radio----- . % % % 700 % Jan 1% Feb | Allegheny Gas com_-_-_--.- ree \K 4% 1,600 yy Mar % 

Nestle Lehner Co A__-_-_-_- = 1 1 200 1 Jan 1 Jan | Amer Citles P& LcomA 50 22%) 22% 25% 1,000) 221 Jan} 28% 

New Mexico & Ariz Land 1|------ % % 400 % Mar % Jan Commas Bo .ne<cecece, 2 2 2%} 3,900 1% Jan 3 

New Process Co common.*}------ 4 4 100 3 Jan 4% Jan | Am Com'w'th Pow com ie Be ee % Sie} 1,800 % Jan 1 

N Y Hamburg Corp-.--- * 6% 64% 6% 100 6% Feb 7% Mar | Am Dist Tel NJ 7% pf 100)------ 88 88 25; 88 Mar| 88 

N Y sSbipbidg fdrs shs__*/------ 2% 2% 2 Jan 5% Feb | Amer & Foreign Pow warr. 2% 2% =%2%| 2,600 2 Mar 

Niagera Share of Md. 5 2 1% 8 2%] 12,600 1% Mar 3% Jan | Amer Gas & Eleccom....*| 25%| 225% 29%] 29,000) 225% Apri 39% 

Niles: Bement-Pond Co. a 7 6% 7% 500 6% Apr 8% Jan | Amer L & Trcom...... 25; 17% 17% 18%| 2,600) 17% Apr| 24 

Noma Electric Corp com * 2% 2% 2%) 1,400 2% Mar 3% Jac | Am Superpower Corp com ° * 2% 2% 3%] 39,300 2% Mar 4% 

Novadet Agene Corpcom*} 31| 31K 31% 100; 31 Feb} 36 Jan First preferred........ 57%) 57 62%} 3,700} 62 Jan} 62% 
a Gee Ge céceucee *| 28 28 32 400| 28 Apr} 42 

Outboard Motors pref A.* _ er 2 2 100 2 Jan 2% Jan | Appalachian Gascom.. .* M4 Y% 5:6) 7,300 % Jan y% 

Overseas Securities. -_...*|------ % % 200 % Feb 1 Mar | Arkansas P & L $7 pref.* 75 z75 = z75 20| 275 Feb| 87% 

Pan Amer Airways--..-.. *|------ 15 15% 400} 12% Jan} 16% Mar | Assoc Gas & Elec com.._*/..---- 3% 3% 300 3% Mar 7 

Paramount Motors Corp-.*}--.--.-. 4% 4% 200 3% Jan 6% Feb [2 D. conciesecgsene 2% 22% 2%) 9,900) 22% Mar 4% 

Parke, Davie & Co ee me 17 18 700! 17 Apr} 19 Jan $8 int-bear allot certifa._.| 32%) 31 33% 300} 30 Mar| 46 

Parker Rust Proofcom...*| 37 37 43 350| 34% Feb} 55 Mar $1.60 int bear allot ctfs_-_ 7% 7% 8% 500 84% Marj] il 

Pennroad (‘orp com vic * 2% 2 2%! 9,700 2 Apr 3% Jan a lie 139 tis) 5,500) 1-32 Mar 

Pet Milk pref_...-..-.- sakes 83% 83% 220| 83% Marj 90 Feb | Associated Telép Util____* 3 

Philip Morris Consol com. *} -~---- 1 1%} 1,300 i+: Jan 2% Mar | Bell Telep of Can_-_-_-_-- 100 

Phoenix Secur Corp com. * 916 %16 M46] 2,400) 1-16 Jan % Mar | Bell Tel of Pa 655% | pf. 100 

Conv pref class A....-. eee Be 10 10% 500; 10 Jan} 10% Mar | Brasilian Tr Lt & Pr ord_* 
Pierce Governor common.*}------. 1 1% 600 1 Mar 1% Jan | Ruff Niag & mos. Pr pf_.25 
Hpuot Radio & TubeciA__*} 134, 144 2%] 2,400 1% Apr| 8% Jan| Cables & Wireless Lta— 

Pitney Bowes Postage Am dep rcts A ord shs £1 

EN ap RR er 2% 24% 3h] 2,000 2 Jan 3% Mar Am dep rcts B ord shs £1 

Pittsb & L E RR com...50}------ 42 43% 350; 33 Jan| 47% Jan Am dep rcts pref shares_ 
Pittsb Plate Glass com. .25 18%] 18% 18% 800, 17 Jan} 19% Mar | Canadian Marconi—See M 
ie? DAG odnsascnse onnses % %| 1,300 = 1 Jan | Carolina P & L $7 pref__.* 
Prudential Investors com * 4% 4 4%| 2, Jan 5% Feb | CentHudG&Ecomvtc* 

SAR a URE TS 62% 62% 100 59% Jan| 65% Mar | Cent Maine Pow 7% pf 100 
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ou of ng Week's Range} tor, Danes San San. 3. 
re me eet | ere ™ | ie eee me | eee 
Last |Week's Range Week Concluded) Par. : . A 2% Jan 
Prices. ° Htgh. — 18,000 % Apr 
Pee een” par| Pri. \tow. Hten.| mares.| Low. TE A age mn rh scclenlmenet Seka HE Aa 5 300 re — ore — 
(Concluded) . ¢ 500 % Mar Class B v t c----------1}--- 24% 2 2% Jap) 13% Jap 
8 aaa ”, Cpneee Z 1 3,100 % Apri 3% = Mountain ae 12%| 712 12% 900 . Jan 1 Feb 
Pee Sep Sey eem.----" M| 1% 1%] 3: << 56°” Jan | National Fuel ae A] 1,500 3g Jan . 
i 0 in 1% 2 52% 52% Mar 30 Feb | Nor Cent Texas loom...* Y M4 4 "100 1-16 Jan % Jan 
Cities Serv P & il gga ae 24” 26 aa 77° ¥eb 90 =Mar | Nor Eu “Oil Corp com...*}---... 7%| 300 6% Feb os ion 
t oe Pandem a” ea 7% 7% 40] 44 Jan| 49 
0D Fa ee Sl siee Mar) 122 Jan Plymouth Oil Co-_-_--- -5|--- 45 47% % Jan % Jan 
ee ee SOK 80 «8 Pure Oil Co 6% pret.--100)- ----- 4% | 1,400 5 1 Feb 
h Edison % Jan 4 _ , Ee 5 100 44 Jan 
Gom'w'ith & Bou Corp— . 2 6 Se 38 star | Richfield Oll Go pret) 25(.2227- % =%| «300/32 Marl 1 Jam 
Com’w’Ith % 3 454 % Richfield O pr: 4 % ae Jan| 4% Mar 
amen ne nn---- 7 cy, 34 % 300} 59 Jan| 69% Mar n Consol Petrol____- Z 3% 3% 400; 3% 3% Jan 
Consol G ie La Bait come 60%| 60% 63 a i“% Jan 2% = aye Creek Prod Assn_..10 an 3% 3% Lass “s — % Jan 
Consol G E A 2 2 50} 55 Jani 7 Southland Royalty----.-- 5 116 ©6716) 2, 5% Feb| 6% Mar 
Consol Gas Util class ido Wears 61% 61% 50| 63 Jani 73% Jan Sunray Oi] Corp_......- aca 5% 6 1,000 6-16 Jan 4 Jan 
pest O & & 7% or poet 190)------ 4 hl te a ee Feb | Texon Oil & Land.----- Dak ae ee Febl| i Mari 
° Duquesne Gas Corp eota-e|--"--"| "34 34] 1.100 3" Feb] | 5% Jan | Yenenuelan Petroteuin- 8) -- a 
Feast a Gal ianteen..41--- 5 180%| “2ol178 Mar 196, Mar | “¥ 
Edison Elee Titus (Bos) 100|-.2 "3% | 754| 83,400] | 836 a an a Stocks— ep ae ee 
Ee ee ids] 1555 22% | 50°300 31% Mat| 62” Jan unker Mi @ Sultivan. 10}... 18 20 on 4 oS 4 SS 
New common stock----5 40%| 40% 51%) 6,000) 38 Mar; 54 Jan| B ing trust ctfs..._- 10}. ----- 1% 61% 100 4 Jan Jan 
oS cue peeteeret......- 2] 35 | 35 30 | \'650| i7 Marl 45 Mar Carnegie Metals..----- se % 3'400 % Marl 15 Jan 
etenrenenne 3 Jan Sa 2; 
Eee Pow & Lé 20d pea et an 8% “wl a” Mal ox = Consol Copper Mines. --5 a™| 41° 58% Pag — Rig 
wes spoeseesa= 2 2 ar It 3-16 ¢ 
men a. F7% n...2e8 eee arate fix 52% 100 1% sane “” Jan ance ah + "2 eS Se se 5:6) 3,500 y% Feb) 7 1 Fa 
8% pereees..-.- =. = ““"T¥l 1% Pas er Mar % an pe Mexicana eg 6 % 9-16 3 _ 2% — 5% Jap 
clags A... ‘ an Mines -- -- , 
Sede | ge] Pe Bigineeee | el cel S Fol day ie 
en CES 96 pret B--.-.8) 10M 72 72% — 40 Apr| 61% .y fl anbener Consol G M--.-5 “"14] 1% «2 — = Feb % Feb 
Titoats' PALO% pei. i100 3 43 oil 1400 Pe 1254 J | Take Mines. 00 2---4 Domain 25% 26% 700 to a isi Feb 
i aT 9 10% bl 8 Mar Mines Ltd_..1)------ 16%} _ 800) 1 J 
sear SNe. 5 Fe Shore 15% an| 28% Jan 
tnteraa Ser Poh ==--2 14] 1% Ts] a.t00) Tse San 4 Jan | Mohowk Mining Co---25) 151 70° On| Lis0o| *3 Ane 1434 Jan 
D ale '400 % New Jersey orp.10| 9 "300 5% Mar| e 
TG wspnineniss % % | Se) 1, % Apri 52% Jan Mining Corp. % | 1,3 3-16 Jan 
"ge pehemanet 38 120| 32% a) Soo soe owe 5 % 100} 1-16 Jan 
Interstate Pow $7 pref--.* on 3 % Hee yw” ane 19% Jan tie Canoer Gen ana 1 marty ase aif °° 2% Jan —_ 
- 1 oO lwooee 1 
17 17— 17%) 1, Jan} 101 Mar Pioneer Goid Mines Ltd. - Jan 
Long Isld Ltg ape ----| 98% 96% | on Roan Antelope Cop Mines 4%| 4% 4 100 44 ,~ 3°16 Jan 
7% Lp meen roe ine | 5K 100} 5 Feb 5% Jan American shares------ Rats lig 1i¢ aa rt Mar| 2% Jap 
vecommun am dene |.-;--| 4 84 700] 21 star] 21” Mar | St Anthony G Mines=----i]--.--- : ey 6 Marl 4 Jan 
error § tt lg eal cea ae | eee Gee a Pes es hie =| 3,200) 1-1 Jan| e% Feb 
Sais Ol baie em eel 3] 3% 8% 5| 17% Jan} 23 Jan dard Silver Lead__-1 ~* “ie weeks 
til Assoc com vtc 21 21 2 5 Jan | Stan SETS 4 1,700 3% Fe 
wb, relerred<e-~._-60)------ <% Tl ioseol “mal = Teck Hughes Mines.--_-1 34| 3% 3%) 900) 23 “an] “3¢ Jan 
sites was'vee cs] tic 6 7% 400! 65 Mar 8354 Mar | United Verde Extensa. oc] 2314) 324 3% “‘s00| “94 Jan] 25 Jan 
me xo pref ser A---.*|-..-.- 91% 92% — 2 pen 72 Jan | Wenden a lan income an *% 600 om ein 
Nat P & 186 pret-----+| 60. | 59°, 63% 300| 436 Apr 9 Jan Yutes Geld Co-.----. cai ™ 
Nat P & L $6 pref.----- +| 44] 414% 5% 
blic Serv com A-. “% Jan < 
New ng Pow %| 47% 50 350) 475% Ape ie Jan 1,000} 9644 Feb| 96% Feb 
6% preterred------- a oN eX S 50| 102 Mar Mar| Bonds— ae Sie 964 96% 
||| New Eng Tel & Tel_ 100)... -- a7 49 300| 110. Jan| 114 Mar | Abbotts Dairies de %| 9424 97 | 29,000) 93 Feb 959 Mar 
ese ng Hy tl, i a8 am) oi a Rel Be 
ad ¢ % Mar 76 : eb} 91 an 
Pet As ans] 8) 0 | gs Mie] | ere | ee [Seas a” ae 
warrant... ..|------ 150 52) 9034 : 644% Feb 
Nor Amer 1 & P sian) oy 735 300] $3 star] Bis San Aluminum Led, debe 1948 ---3--| 6934 72, | 9.000 234 Feb] 11 Jap 
Nor States Pow com -| 288 %M 9 Mar w’b Pr 6 1 3 9,000 Jan 
ES" ee 100} 8% Mar Am Common Te See Apr} 19 
ha Nat Gas 656% pt, 190 Diese 4% 24%| 400] 220s Feb| 26% Ga | "Deseaune Pow 63063; 9 | 9 12 | 3:00 41 Jan] 525 Mar 
Paes esranec’) ih) i 1s] elt tal ty ge | Siceenee pia aloes] 52 | 48, 20,,| 10.000) gi dan] Bae Mae 
ef.*| 12% 200i 5% Jap Am & Cont Corp 5s-- 19 32 3044 36 , 76% Apri 88% Mar 
Pacific Pub Serv ist pref.*| 12 2 fel BS 22 | 2S ter Cow abe at ee Siri! a. a a. 
Penn Gas & El class ae .--| 98% 98% be rt Jan| 63 Mar m Gas & El deb 58..2028) 77% 35% 36%4| 11,000} 28% Me: 37% Jap 
Penn Pow & Lt $7 pre ne” Suara 50% 51 3 13% Apr) 17 Jan| Am Gas & Pow deb 68 1939} 35% 25 27%) 34,000; 20 Fe 82% Jan 
Pa Water & Power___.... *|"713%4| 213% 14 300 770% Apr} 113 Feb “6 ee oe pice 1953) 25 64 71%|209,000| 64 Apr 87. Mar 
Pub Serv of No lll com. i00| 70%] 70%, 70% '75| 73% Mar| 09 Mar ricantiadistorsssi047|--..--| 86 87°°| 20:000| $ Jan 67 Mar 
gg 7 natn ~ de am i 150} 185% Mar| 20. Jan American Eadiators 481947 “"48%| 48 52%] 42,000] 43 Jan 76 Mar 
ER ny wana siamge 15% 16 Jan| 22% Mar | Am Mill deb 561948; 48% 66 | 18,000} 65 Jan Mar 
Ry & Light v $2 pref...*| 23%4| 225 22% a a «ie ee de anism Eaten Nov 1983| 59 43 43 | 31000] $2 Janl af 
Sou Calif td pref A .2235| 26°*| 26 Po co a - ee se oy aan 16% Mar| 22% Feb 
Pee ee A----2e. 38 at 6otx| 14001 a aan oe Soly & Chem 64s 36 80° O13] 67000] Bos) wen Mer 
ce ge SOT gabe Sl ° Apr ants -------|------ , 4 ab 
robles fen cane fon sal ida wy, ie i g! Ge | gee Fre pas} 11*| 1034 1134 aaa 7 oa 
So Colo “Shas Cees : 00| 1 Jan Appalachian Gas 6s-_-_ 10 10 10% , Mar| 97% Mar 
Southern Nat Gas com... se 1% 1% > 110% Jan} 115 Mar Vr. ny deb 68 ser B__1945 97 97%| 7,000) 97 F 85 Jan 
So'west Bell Tel 7% pf 100|..22._| 113° 113 200 Feb| | 3 Mar lachlan Pow 53.-1941|_---.- 73. 78 | .3.000/ 78 Mar 85 Jan 
So’west Bell Tel 7% p eeee* Ww. te Apr} 20 Jan| Appa ae 2024) ------ 054 83 | 50,000) 75 Jan 0 Mar 
Susaad Pelee | 16" 1 m4 400, 17 Feb] 20 oy seksi ta ciialts o7°°| 87” 0 | 2.0001 oF Apr| 6 
gf 2 ete "l"aa7"| 46 60 300; “13g Marl 9356 Mar Ansoo Dye & Print 60.1938 7h Bh, £8 By is, &.. 
Preferred ----.-------- 21 2. 2%) ~—-500 os oe | ees eee "46% 47%| 65,000] 463, Apr 
Stand Pub Serv med a. 52i2 52% 54 —_ 4 % ion a PP on Pein Te Elec 6-48-1958) 4076) 60% : % Marl 39 £Jan 
pus Amer Biss hg ana 27 Hs, 1,100] “2% Mar oe Tb mociated Gas & Klectrio€ | |. | .. 2514700200 oe = oe 
‘ampa Elect + 3 ‘300 2% Arp Conv deb 548_..-- “ 28 3 é Mar| 28 { Mar 
Union Nat Gas of Can_-. 2%) 2% 25%) 3,8 0} 2% Mar| 3% Feb v deb 44s.--.- soa) ------ 28 28 2,000) 28 3934 Jap 
United Corp warrants---- xu 2% 2% 20 M 2% Jab Con | hl RE IGS, SS 24% 29 |166,000) 24 Mar Jan 
= hares.|__--- 341 19.700 1% Mar Register 25 24% : % Mar) 44% 
Sited Gen Cale ae isc] «ik ick 10: 0| 30% Apr| 55 Jan © dep aan ~--asenl 38 | 3734 2091272 0001 ane 4434 Jap 
United Gas Corp oom... * 30%] 30% 37%! 1,60 “16 Mar % Jan Con a. 1950} 28 25 ‘ 2834'225,000| 24 Mar 47 Jan 
Pret non-voting......- the ne 716) | 600 "3% Mar; 8% Jan nad ture 5a_....- 1968) 2574 29  33%4| 30,000 29 Mar 40% Jan 
Warrants._....-.-..- 2 4 _4%| 23,600 2744 Apr| 635 Jan| Debentur 54s._... 7 Ss 8 & 2,000} 34 Jan 
Cates Ls & Pow com A..° 27%| 2716 33%) 3,100 a Amel 856 gen | Cony Ge Rayon 5s--1950|------ 37. Mar 
$6 conv Ist pref......- 1 1%| 7,900 Jan | Associate Hardware 5,000} 30 Jan 
U 8 Elec Pow with warr_-° 1 M 4%| 100) Apr) 36 Jan i eae Meee 1933] 34 | 32 + snus = 
U hg ead Sh e--2-5 7 & %| 6.4001 1 Apr 1308 = Assoc Telep Co 58. re 61%] 60 66% aeeee e8 Feb| 54 Jap 
oe 4 a4 2 ’ 
til Power & Light com 14 6 100} 6 Mar Samco T & ¥ Ge 8% ic] SS Gi iagosl ge feel fe en 
> AF nadememer’ Hite! 6 Aaghe Telep UNS Bisa.100 39% - oS | fae els eae 7% we 
6% notes.......... 14al- A a ’ 8 Mar} 90 
ood deb 534s '43)----- 83 | 9,000) 7 Mar 
Former Standard Oil 50 6 Jan 6% Feb aie Sees Wks 5 }48 '33) - - - --- i 92 41,000) 8334 — atts] Mar 
Subsidierioe— asl 6 6 6 600| 30% Apr| 35 Jan Bell Tel of Canada 58.1957 oH %| 91 9234] 15,000] 84 ca on” Same 
Buckeye Pipe Line...2-80| 30%| 30% 32 7% Mar| ist mtge Se ser A..1955) 91%) 91 9295) 15 ao) ee 
uckey Wats ote 71% Mar t mtge 5s ser C_. 80 §=680 1, 8144 Mar 
Cumberland Pipe Line— 1s obst] spool eat wae] of Mar) is & P Se_.....1946|-_..-- 80 | 2.0001 70 Jan! 81¥5 Mar 
Liquidation ret ctfs ~-25| 4434] 4414 45%| 2,000 4 Jan} 9% Mar/| BingLH Elec 44s 1968| 80 79 66 3,000} 65 Mar) 75% Mar 
Humble Ol & Refining ..25 “| "8 814] 4,800 a 7% Feb | Birmingham 1959] 66 65 14,000} 92% Mar) 93% 
hls cccne pr ingham Gas 5s_--19 3 924% 93% eb} 100 Jan 
tmperial Oll (Can) coup iol 3 3 4% 600 : ‘'a 4 Feb | Birm ValG & E 58°52) 9 % 99 7,000} 94% F 8 Mar 
Indiana Pipe Line... _.- 10} 3%] 334 3%] 100 Jan] 1434 Mar | IlackstoneVal G & Efe °52} 93 65° 68 | 4000] 65° Marl ‘6 Mar 
N Y Transit new-_._... 12 12%] 1,100) 9% 17% Mar | Boston Conso . a 65 2.000) 95 Marl] 99 
South Penn Oil.__--___- oa i 14% 15%] 12,300 4 — 15% Mar | Broad Riv vito bag hs 1967] -..... =. 10056 ath Oe 8 Jan 
Seeierd Ga te ee tax a) al x a ae Bkiyn Edison 66 eer 1.1952) 10032 Bs hak taal ty a 
Stand Ol! (Ohio) com...25| 25 | 24 2 ee Ye} whe ee "9835 9056] 9:000| ‘98% Jan| 100 Jan 
O56 At oe ales ea 78 1935] 9834 Jan 
ther Oil Stocks— % %| 7,000 4 Jan Canada Nat Ry 0 Feb| 76 
quae Cant] tet I ers a me re ye] 7S Jan 
Ark Nat Gas 5 1% 1% , Jan Z agape sania 000} 72 
ei sic) 48] 4 AR) Otol 485 “a] 35 Tan Carolina Power & x iai8ddl “ai "| SI °° S| 5000) a eo] 90% “Jan 
Preferred - ..-..--..- 25¢ % % % Feb % Jan Tractor 5s 1935 4 85 1,000} 85 74% Mar 
Carib Syndicate -_-._- c 1 % %!1 1,100 % wa 1% Jan | Caterpillar L& P 59-1960|------ 85 6834| 49.000] 64 Mar ‘oa 
Colon Oil Corp com---_- | 1 1 =-1%| =1,600) 1 eb] 7 Mar | Cent Arizona F_1967| 6734} 64 %| 35,000] 70 Marl 85 Jan 
O & Gas vte.. 2,400 5% Feb Cent Ill P 8S 4s F_ socel 20 3% D Jan} 92 
Samet On Cotp com....8 aa c °% 600 4 ~~ a6 +d Ist mtge 58 es ee eosin +4 oo 13,000 60 Jeni ove = 
Creole Fettleus Gorb.-c] 2%] 23% 24] 6.300] a dan 534 Mar | Central Pow be ver D'i9ez]-"G2iz] G2 #2 18,000] 60 Jan] 70, 
Creole SCY ic ce 2 5% Mar en 1956) 5 aD 
Gulf O1\ Corp of Penna. 25)" ad + las Ala + Ba 116 Jan] 4 San | Gane Feb Bare ben ines OM) oe 14. peeeee ON ee ee ee 
--5 "4 00| 8% Jan| 10% Mar h warrants. _....... “| 836 14%] 14; Jan| 39% Jap 
Intercont Petro! Corp....5 9%| 9% 10 9,3 Tan % Feb Wit a ie 3434] 61,000} 30}, Jan 42 Jap 
internat’! Petroleum... 3 % | ‘200i = 3% Rm % Jan| Without ‘Elec 58.1048 3254| 3234 38 |196,000] 33 Jan 59 Feb 
Kirby Petroleum... --- ra on] sc Se Mel of lS seinen 20°) 28 See oe a 734 Mari 
nard Oil Develop... .25} - . - - - 6} 53% 6%| 3.800] 53, Mar tom Deb 5+48...Sept ; 42 40 ’ 68 Feb 
aes tat Gan a" * 8 oo ‘Sx Sel 6 onl operat a ~ ot el asl ae le in 
Hate] ye ee ee Sr ae a 
oO Orp..---...*|...... 2 yen et . 
Mexico Ohio Oll Co....- , 3 mu “Y 100 4% Jan 176 Jan Chie Pneum Too! 5 4s ee "40% 4036 42 | 33,000! 40 — 
ich Was & Oil. --.-..-- os Jan 4 Feb | Chic Rys 5s ctf of dep- 
Middle ry Pera— % %I 700 4 
Class B v t ¢...------- 
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AprRIL 2 1932.] FINANCIAL CHRONICLE 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Bonds (Continued) Price. |Low. High. $ Low. High. Bonds (Continued) 
Stores Realty Hola Indep Oil & Gas 68_--. 1939, 
Deb 5148 series A___ 1949] __---- 33% 34 5,000} 30 Feb} 40 #£Mar | Indiana Elec 6s ser B ’53 
Cincinnati St Ry 514s.1952| 57 57 61%| 16,000} 531% Jan) 62 Mar lst mtge 5s series C_1951 
: Cities Service Se...... 1966) 41 41 43%| 37,000} 40 Feb| 47% Jan Ist M 6s series A. ..1947 
Conv deb 5s_...._. 19. 44%} 44% 461%4/890,000) 403% Feb} 65234 Jan | Indiana Hydro El Sys 5s’58 
Cities Serv Gas 5%8_.1942) 55% 5544 5634) 46,000) 251% Jan} 59% Mar | Ind & Mich Elec 5s__.1955 
Cities Serv Gas Pipe L 6s 43} ------ 62 63 24,000} 52% Feb| 65 Mar | Indiana Service 58_...1963 
Cities Serv P & L §6348.1952| 5014} 49% 52%4|172,000; 49% Apr| 58% Jan Ist & ref 56_....-..-. 1950 
Cleve Elec Il] ist 5s_.1939} 102%4} 10134 102%%| 43,000} 99% Jan/| 103 Mar | Ind'polis P & L 5s ser A ‘57 
Gen 5s series A_____ 1954} 102 10144 102%} 18,000) 99 Feb; 103 Mar | Insull Uti) Invest 6s..1940 
Commers und Pri With warrants. ......-- 
Bank 6%s-.....-..- 1937) 33% 33 35%} 59,000) 3334 Apr}; 46% Feb Deb 65s series A. ..1949 
Commonwealth Edison Co- Intercontinents Pow 6s ’48 
Ist mtge 5s, ser A__1953} 97 96% 98 10,000; 96% Mar] 984% Mar with warrants----.-..--- 
Ist mtge 5s, ser B__1954| 973%} 9634 98%] 15,000) 9614 Mar} 98 #Mar | Internat Pow Sec6\sB '54 
Ist 4448 series C__..1956) 884) 87 89 13,000} 82 Feb) 93% Mar Secured 6+¢8 ser C__1955 
Ist m 434s ser D-__- 1957] ------ 88 §690 9,000; 81% Feb; 93 Jan Secured 7s ser D-_..1936 
ist M 454s ser E__-__ 1960) ------ 8614 90 17,000} 8115 Feb) 93% Jan 7e series F_.......1957 
ist M 4s ser F_---- 1981} 77}4| 76% 79 |229,000; 75 Jan| 84 Mar Secured 7s ser F_..1952 
Community Pr & Lt 581957} 5014} 50}, 58 | 33,000) 45 Jan} 61% Feb | International Salt 5s--1951 
Consol Gas El Lt & P (Balt) Internat Securities 56.1947 
ist refef4s _._..__ _ = 9034 9244) 12,000) §2 Jan| 92% Mar 
Ist & ref 544s ser E_1952] 105%] 105% 1053<| 6,000) 103% Mar] 106% Jan | Interstate Nat Gas 6s_1936 
Ist & ref 4%4s ser G_1959j ------ 100 100 4,000; 98% Marj 101 Mar | Interstate Power 5s8___1957 
et Zee ee eee Powe eae ee UU Ce 
ist & coll 6s ser A__1943} 30%] 29 3014] 25,000} 27 Jan} 31 Jan | Interstate P 8 is D__1 
Deb 6 “8 with warr 1943) 14%] 12 815%} 20,000} 12 Mar| 20% Jan 6 }4s series B______- 1 
Consol] Publishers 6%81936| 75%4| 7514 75%} 5,000) 72 Jani 81 Feb ist & ref 4448 F____ 1958 
Consumers Power 4481958} 9314) 9334 9534|130,000|} 87% Feb| 9514 Mar | Investment Co of Am 5s "47 
Ist & ref 58__.___.-. 1936} 101 100% 101 31,000} 100% Mar] 101% Mar With warrants_......-.-|------ 65 65 2,000} 60 Jan| 67 Febj}} 
Cont'1G & Ll Ss ____. 1958} 54%| 54% 61%4|293,000) 6§2 Feb| 67% Mar Without warrants ------ 64 64 65 6,000} 59 Feb) 67% Mari 
Continental Of] 544s-.1937| 83 81 83 7,000} 78 Feb} 85 Jan | Iowa-Neb L & P 5e_..1957) 75 a73% 79 31,000} 72% Jan} 80 Jan | d 
Continental Secur 5s_1942 5s series B_...--._- 1961} 73%4| 73 734} 16,000} 72 Jan} 79 Jan I 
With Warrants. ........32--5.- 43 50 5,000} 40 Jan| 50 #$=Mar | Iowa Pow & Lt 4%s_.1958} 80 77% e80 17,000} 77% Mar] e80% Jan 
without warrants---_---|--..-- 50-50 2,000; 41 Jan} 50 Mar | Iowa Pub Service 53..1957| 71 69 71 | 10,000} 69 Mar; 82% Janji} 
Crane Co 5s__--Aug 11940} 70 70 80 15,000} 70 Apr} 89 Jan | Iowa Ry & Light 58.1932] ------ 98% 98%| 3,000) 92 Jan}| 9934 Marii/ 
Crucible Steel deb 5s- - 1940} ------ 64 65 8,000] 64 Mar! 77 #£Mar | Isarco Hydro-Elec 7a_ 1952) ------ 5344 5434] 21,000} 49 Jan} 60 Jani it 
Cuban Telephone 74s 1941] 74 74 76%4| 6,000) 74 Apr} 83 Jan | Issotta Fraschini 7s_.1942 
Cudahy Pack deb 51281937} 8434] 83% 84%] 17,000) 81 Jan| 87 Mar With warrants._......_- 48 47% 48 5,000} 39% Jan} 49 Mar 
Sinking fund 56__ ored 97% 99 7,000} 95% Jan} 99 Mar | Italian Superpower of Dei 
Cumb'!I'd Co P & L 4s 56 81 82%| 6,000) 78 Feb| 84% Jan Debs 6s without war '63} - - - --- 27 3034} 43,000] 27 Mar] 42% Jap 
Dayton Pow & Lt 5s__1941 98% 9814) 2,000) 95 Jan| 98% Mar | Jacksonville Gas 5s--_1942! ------ 58% 59 2,000} 66 Jan} 66 Feb 
Del Elec Power 748.1959 64% 69 5,000} 61 Jan| 73 Mar | Jer CP &L Ist 56 B..1947| 93%} 93 941%4| 25,000} 88% Jan| 96% Jan 
ist 4+48 series C_...1961] ------ 81 84%| 65,000] 77% Jan) 8635 Jen 
Denver Gas & El 5s__1949 92% 95 2,000} 92% Apr] 95 Apr | Jones & Laughlin Steel— 
Denver & Salt Lake 6s 1960 1 41 3,000} 32% Jan| 4344 Mar SRR ges Ca: ee...<-- 100 e101 11,000} $8 Janjel101 Mar 
Derby Gas & Elec 5s 1946 62 3,000 Mar; 6844 Mar | Kansas Gas & Elec 68.2022} 79 79 82 4,000} 79 Apr} 90 Jan 
“a City Gas 68 ser A_1947 9134 94%] 17,000} 90 Jan| 97% Feb | Kansas Power 5s ser A '47| 82 80 8344] 13,000} 793 Feb] 90 Jan 
st series B_...__-- 1950 85% 85%| 4,000 g0% Jan) 89 Mar | Kan Pr & a 6s Bn-0-<S 87 85% 87%} 3,000 85% Mar] 95 Jan 4 
Det’ Int'l Bridge 6 34s _ 1952) 6 6 6,000 5 Mar 7% Mar 5s series B__-.---- 80 80 82 7,000) 75 Febj 84 Janlif 
Certificates of deposit ___|------ 5 5 1,000 5 Mar 7 Feb | Kentucky Util ist ta-- 1961 66%%4| 66% 69 12,000} 66% Apr| 82 Jap 
Dixie Gulf Gas 6358 1937 6 48 series D.......1948]--..-- 89 92 | 10,000] 88  Mar| 96% Feb HT 
With warrants......_.- 74 74 74 2,000} 62% Jan) 74 Feb Ist mtge 54s ser F_ 1958 id wate 76 78 5,000; 76 Mar} 84 Jan 
Duke Power 4%s_---1957| 90 90 90%} 5,000) 8 Feb| 94% Mar m ser I_. 65% 70%| 34,000} 64 Mar] 82 Jan 
Duquesne Lt Ist 444s_ 1957] 9534} 9414 955|121,000) 9334 Mar Mar | Keystone Pub Serv 5s 1978] 77 77 77 1,000} 77 Apr| 77 Apr 
East Utilities Investing Keystone Teleph 5 4s-_ 1955} - - - - - - 54% 54%) 2,000) 53 Janj 56 #$=Mar 
6&8 with warrants__.1954) 184] 16 22 51,000} 15 Mar Feb | Kimberly-Clark 5s A.194 84%| 84% 86 8,000} 81 Jan} 86 Mariif 
er 9 E} (Boston) 58.1933| 1004] 100% 101 ,000} 98% Jan| 101% Mar | KoppersG & C deb S68 1047) 81 80 8454|130,000 4 Jan} 88 Mar 
4%, notes_...Nov 1 1932) ------ 99% 99%} 32,000 Jan| 100 Feb Sink fund deb 548.1950) 80 80 86 91,000} 70% Jan} 90% Mar 
Elec Power & It 5a_ _ .20: 40%} 40 49141376,000} 40 Mar; 64 Jan | Kresge (8 S) Co 5s_--.1945} 9054) 90% 95 3,000 Feb| 95 Jan 
Electric Pub Serv 5s 1942} 27 27 27 1,000} 27 Apr| 27 Apr Certificates of deposit--|------ 91 91%| 2,000) 87% Feb] 93 Jan 
El Paso Nat Gas 6 4%s_1938} 58 58 58 5,000} 64 Mar| 60 # Mar | Lehigh Pow Secur 6s_.2026| 68}4| 68% 75 24,000} 684% Apri 83 Mari |}, 
Ist 634s series A__.1943] 65%] 65% 6534} 1,000) 59 Jan} 6534 Apr | Lexington Utilities 5s _1952)--.---- 72 72 5,000} 66 Feb] 78 Jen 
Empire Dist El 56....1952| 56%{| 5634 58% | 47,000) 5634 Apr| 653, Jan 
Empire Oil & Refg 5% 42} 46%) 46% 47%} 29,000 Feb) 48 Jan | Libby MeN & Libby 5s °42) 75 75 76%| 17,000} 70+ Jani) 81 Mar 
Ercole Marelli E! Mtg— Lone Star Gas deb 58.1942) ------ 91 9244| 39,000} 77 Feb] 93% Mar 
6348 with warrants_ 1953} - ----- 53% 55 7,000} 45 Jap} 63% Mar | Long Island Ltg 6s_..1945]------ 95 96%| 3,000) 88 Feb| 99 Jan 
Erie Lighting Ist 5s__1967|------ 99 99 1,000} 99 Mar| 99 Mar Conv deb 5s-.---.1952} 81%| 81% 84 2,000} 81% Apr Mar 
European Elec 6 '4s8__1965 Los Angeles G & E es m 99%| 9934 99%| 7,000) 99% Mar] 100% Mar 
Without warrants_____. 41 40 41%| 50,000} 40 Mar| 49 #=Mar $66 6 te £6. vn oo snc es 944% 94%!) 1,000) 91% Feb Mar 
European Mtg&Inv 78C'67| 26%) 25 27 25,000} 25 Mar| 35 Jap | Louisiana Pow & Lt 5s 1987 8534| 8534 87%) 51,000) 79% Jan) 93 Mar 
Fairbanks Morse deb 5s °42} 53 53 55 4,000} 50 Jan} 60 Mar | Manitoba Power 5348.1951; 5234) 52%{ 5734} 18,000 Jan} 61 Jap 
Federal Water Serv 5%8'54| 453] 4514 4634] 79,000] 26 Feb] 52 Mar | Mass Gas Co 5348_..1946)------ 89% 92 | 18,000} 86+ Jan} 97% Jan 
Finland Residentia} — Sink fund deb 56...1955) 83%} 83 8614} 20,000 Febj 90 ar 
SI SE cnsicniie cx comans 1961} 40 35 8640 5,000} 26 Japj 48 Mar / Mass Util Assoc 5s_..1949)------ 81% 81%] 4,000} 81% Mar] 90 Jan 
hy Cot Mills 56.194) 74 74 76 20,000} 62 Jap} 7834 Mar | Melbourne Elec 7 4s A 1946, ------ 75% 75%| 1,000] 60 Feb} 78% Jan 
Firestone T & Rub Se 1942) 78 77 79 20,000} 70% Feb] 81 Mar | Memphis P & L 5s A.1948/------ 944% 94%) 7,000] 92 Jan} 96 Jan 
Fisk Rubber 544s---.1931] 12%] 12% 13%) 7,000) 11% Jan) 17 Feb | Met Edison 4g ser E -.1971) 78%] 78% 79 11,000 3 Jan} 80 Jan 
Certificate of deposit ____|------ 10% 10%) 3,000) 9 #£Feb| 15% Feb | Middle States Pet 63481945) 31 ‘31s 31 1,000} 29% Mar Feb 
Fla Power Corp 5‘28..1979| 53% 51% 54 38,000] 61 Jap} 62% Mar | Middle West Utilities— 
Florida Power & Lt 56 1954) 72 71% 72%| 97,000] 604% Javr| 78 Feb Conv 5% notes....1932| 27 27 43 54|460,000} 27 Apr}; 89% Jan 
Gary El & Gas 5eser A 1934) 67%) 66 67%| 6,000] 66 Mar| 85 Feb Cony 5% notes_...1933) 184] 218% 27%/|347,000| 218% Mar| 69 Jan 
Gatineau Power Ist 58 1956) 664] 6644 70%] 99,000] 6246 Jap| 74 Mar Conv 5% notes....1934| 18 18 27%)124,000} 18 Apri 65 Jap 
Deb gold 6s June 15 1941} 6544] 64% 67%] 53,000) 54 Jan| 70 Mar Conv 5% votes....1935) 19 17 27 95,000} 17 Mar| 60 Jan 
Deb 68 ser BA & 0.194!}------ 644% 67%| 27,000} 650 Jan| 68 Mar | Milwaukee Gas Lt 44s '67/------ 94% 94%! 19,000} 90 Feb| 96 Mar 
Gen Bronze Corp deb 4s 4) ------ 31% 33 8,000} 30 Mar| 40 Jan | Minpeap Gas Lt 448.1950; 73 72 75%] 16, 6614 Jan| 78% Jan 
General Cigar serial 6s ’32} 100%] 1003, 100%| 1,000} 100 Feb} 100% Mar | Minn P & L Ist 4%4s__1978'-.--.-- 76% 78 12,000} 75% Marl 79% Mar 
Gen Indus Alcohol 6%s ‘44 15 15 15 1,000 10 Jan 15 Feb Mias Power & Light Se '57 76 76 16,000} 65 Jan 82 Mar 
Gen Motors Accept Corp— Mississippi Power 58.1955] ------ 75 7736 17,000} 61 Jan| 774% Mar 
5% serial notes____ 1933} ------ 100% 100%} 1,000) 98 Jap} 10014 Mar | Miss River Fuel 6s. ..1944 
5% serial notes____ 1934) ------ 9844 98%] 1,000) 964% Jan} 99 # Mar With warrants.......-- 78 78 83 17,000} 78 Marl 90 #£Mar 
5% serial notes_...1935, 97%] 97% 98%| 4,000] 94% Jan} 98 Mar Without warrants - - - - -- 75 75 82 6,000} 73 Jan| 84 Mar 
5% serial notes__..1936] 97%] 97% 97%} 57,000] 93% Jan| 97% Mar | Miss Riv Power ist 58 1953/---.-- 91% 94 | 29,000} 90 Feb| 98% Jan 
Gen Pub Service 5s_.1953| 66%| 66% 6634} 3,000] 6544 Mar| 68% Feb | Monon West Penn Pub Ser 
Gen Pub Util 6448 A_.1956) 32 29 32 25,000} 25 Mar) 41% Jan Ist Hen & ref 5%s B °53}------ 70 73%4| 11,000} 65% Feb| 80% Mar 
Gen Refractories 5s... 1933) ------ 63 63 4,000} 650 Feb; 70 Jan | Montreal L 0 & P Con— 
Gen’! Vending Corp 6s 1937 ist & ref 58 ser A__.1951}__---- 8834 904] 26,000] 82% Feb| 93 #£Mar 
With warrants_______-- 3% 3% 3%! 3,000 3% Apr 8 Jan Ist ref 5s series B__.1970] 8714] 8744 87%| 10,000] 81% Feb| 87% Mar 
Gen Wat Wks Corp 5s 1943} 29'4| 2944 31 21,000} 25% Jan) 40 Feb | Morris Plan Shares 68.1947} ------ 60 60 1,000} 49% Feb| 65 Mar 
Gen Wat Works Gas & Elec Munson SS Line 6 4s. 1937 
Conv deb 6s B__..1944) 16%} 16 717%} 19,000) 11% Jan} 21 Feb Oe a 6% 6%] 1,000 5 Jan} 14 Jan 
Georgia Power ref 56_.1967| 834] 83 7%} 57,000) 80 Jan} 90 Jan | Narragansett Elee 58 A '57| 93%) 93 95 | 25,000} 932 Jan} 98% Mar 
Georgia Pow & Lt 5s-.1978| 60 60 60%} 3,000] 60 Jan| 65% Mar | Nat'l Elec Power 6s...1978) 18 18 30 46,000} 18 Apr} 46% Jap 
Gesfurel deb 6s... .-- 1955 Nat Pow & Lt 6s A..-2026| 72%| 72 78 26,000} 71 Apr] 84% 'Mar 
Without warrants-_-----|------ 33 35 15,000} 33 Mar| 47 Feb Deb 5s series B---~-- 2030] 62%) 61% 65%] 91,000] 61% Mar] 72 Jan 
Gillette Safety Razor 68 '40) 91 91 91%j}116,000| 77% Jan} 293 Mar | Nat Public Service 66.1978] 23%) 22% 30 {171,000} 22% Marj 45 Jab 
Glidden Co 5 s-----_- 1935) ------ 72% 76 5, 71 Jani 78 Jan | National Tea Co 5s...1935| 77 77 78 2,000} 69 Jan| 78 Mar 
Gobel (Adolpt 6:48 A 1935 Nebraska Power 48.1981] 90%} 90% 9134] 12,000] 38 Feb} 94 Mar 
With warrants_-._ ~~. 66 66 67 4,000} 60% Feb| 70 Mar Deb 6s series A_...2022}| 90 90 94 14,000} 88 Feb] 98 Mar 
Godchaux Sugars 7 4s 1941)------ 65 65 3,000} 65 Mar| 86% Jan 
Grand Trunk Ry 6+.8.1936| 95 95 9744| 17,000] 87 Jan} 100 Jan | Neisner Bros Realty 6s °48) 30%4| 24 31 22,000} 23 Mar| 31% Jap 
Grand Trunk West 4s _’50} 61 60 61 7,000} 55 Feb; 69 Mar | Nevada-Calif Elec 56.1956) 66 65% 71 60,000} 65% Mar| 77 Jap 
Great Nor Power 5s..1935| 100%} 100% 100%| 3,000} 98 Feb] 100% Mar | N F Gas & El Assn 56.1947) 53 52% 58%) 48,000) 52% Apr| 67% Jap 
Gt West Power Ist 5s 1946) ------ 97 98%} 28,000| 91% Feb) 984% Mar Conv deb 66......-. Lt Lebel 56 58%| 3,000] 56 Mar! 68 Jan 
Green “tn Power 58.1948) 83%] 8334 83%] 2,000] 83 Feb| 84% Jan Conv deb 68_.-.-...- 19. 50 50 55%|115,000] 50 Apr] 64% Jap 
Guardian Investors 58 1945 New Eng Pow Agsn 5s. 194 56%) 56% 58%) 48,000) 56% Apr| 67% Jap 
with warrants. ....._../------ 826% 328 3,000} 25 Feb} 39% Mar TP BtEe. catcdwons 1954} 58%| 58% 63%} 60,000] 58% Apr} 70 Jan 
Guatanamo & W Ry 68 '58| 13% 13344 14%] 31,000} 13% Apr} 19% Jan | New Or! P Serv 4%s8..1935| 744%) 73% 76%] 25,000) 70% Jan} 80% Mar 
Gulf Ol! of Pa 5s_._.- 1937] 94%} 94 95%| 29,000] 92%, Jan| 96 Mar | N Y Edison 5s ser C..1951| 100 99% 101 {149,000} 97 Jan| 1034 Mar 
Sinking fund deb 58.1947| 92%] 9234 93%] 17,000} 92:4 Jan| 96% Feb | N Y & Foreign Inv 5s '48 
Gulf States Util 56. ..1956]_.-.-- 77% 79 12,000} 73 Jan; 84 Jan With WOFTANES... .cccccesloosere 57 60 7,000} 242 Jan} 60 Feb 
lst & ref 444s ser B_1961/------ 70 72 6,000} 67% Feb| 75 Jan | N Y P & L Corp lst 4%s8'67| 87%%| 86% 88%|133,000) 81% Jan} 90 Jap 
335% 35%] 27,000) 230 Jan} 44% Feb | N Y State Elec & G 44s'80)__.__- 80% 824 3,000} 80344 Mar| 82% Mar 
53 55 28,000; 43% Jan} 55 Mar | N Y & Westen Ltg 48.2004; 81 81 82 6,000} 81 Apr] e84 Mar 
43 45 55,000} 35 Jan} 45 Mar a = — Pow 6s. poe 104%] 103% 104%} 24,000} 101% Jan] 105 Mar 
38% 40 11,000] 36 Feb| 651 Jan Se series A........- ., ee 99 99 1,000} 97 Mar} 100% Jap 
36% 36%] 1,000} 364% Mar; 50 Jan | Nippon =} Pow 6s. 1963 Oe Fi ais 45 45 1,000 Feb| 659 Feb 
843% 85%] 13,000) 78 Jan| 86 Mar | Nor Cont Util 64s_..1948| 3714) 37% 37%] 5,000] 35 Feb| 40 Mar 
81 83%} 46,000} 77+ Jan) 86 Mar | No Amer L & P 5s__.1935 |___-___ 77% 77%! 1,000) 67 Feb; 78 Mar 
91 93 3,000; 88% Feb) 94% Jan | Nor. Ind. P.8.4%s E1970} 70 70 72%4| 2,000} 70 Apr] 81% Jan 
60 62 18,000} 58 Feb; 63 Mar | Nor Ohio Pr & Lt 64481951} 93 93 9444) 25,000} 88 Feb| 96% Mar 
26 27 7,000} 26 Mar| 48% Feb | No Ohio Trac & Lt 5s_1956/-_--_-_-_- 87% 87%\| 6,000} 79 Jan| 89% Mar 
99 99%} 6,000} 95% Feb) 99% Mar | NoStates Pr 5% notes’40} 89%| 89% 90%] 10,000} 82% Feb] 92 Mar 
38 38 2,000} 37 Mar| 49% Jan Refunding 4s8....1961| 84%| 841% 87 51,000} 81% Jan} 91 Mar 
91% 93%] 3,000} 88% Feb) 96% Mar | Nor Texas Util 7s....1935)__.-_- 81 82%} 4,000) 75 Jan} 85 Mar 
[iMinois Nor Util 58...1957| 8614] 86 86%} 3,000) 85 Jan} 90 Feb | No'’western Pow 66 A.1960/______ 36 38 5,000} 35 Jan} 43% Mar 
Ill Power Co Ist 5s__.1933}]..._-- 97% 97%} 2,000} 97% Mar| 97% Mar | Ohio Edison Ist 56_...1960/]_____- 392% 93%| 19,000} 86% Jani 95 Jap 
(ll Pow & L ist 66 ser A 53) 7634] 764, 80%] 42,000}; 764% Apr) 91% Jan | Ohio Power Ist 5s B..1952| 93 93 94%} 34,000 Feb} 06 Jap 
lst & ref 54e8er B.1954| 71 70le 74 29,000; 7034 Mar| 88 Jan ist & ref 4}48 ser D.1956| 84%{| 84% 86%4/| 23,000} 79% Feb} 885¢ Mar 
lst & ref 56 ser C__.1956) 67%} 67 70%| 77,000} 67 Apr; 83 Jan | Obio Pub Serv 5s ser D_’54| 82 77% 82%) 8,000] 77% Mar! 88% Jan 
8 f deb 58__May 1957! 61%| 61% 63] 15,000i 59% Jan) 74% Feb | Okla Gas & Elec 5e_._1950)______ 8044 8334! 26,000} 76% Jani 87% Jap 
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FINANCIAL CHRONICLE 4 iF Gta D6. : 
Friday Sales | 
#1tday Baier penwe Mints | , reck’s R. ‘or Range Since Jan. 1. 
Bale nat een Week fa ‘Sale oe tage Week. ae 
Bonde (Continued) Price.\Low. High. a Low. Hwa. Bonds (Concluded) Price.|Low. High $3 
2) Ist 4:48.1957| 89 88% 90%] 36,000) 853% Jan) 92% Mar | U S Rubber— : ot i Pa Ome 
Mat Soamr nnn -a8eil 10436] 10405 105,,| 27/008 MOS Sel 1ORS dan | | Ser ee poem. toss] 05%) oh Soil “Sol ge dan] $8 ater 
lst & ref 5:18 C...-1952 101 ’ 6 y soviet netes. "1934 "33" 33° 4244 8,000} 38 Apr] 63 Jan’ 
43s0 F..-.1960| 8814) 8874 906/106,000| 86 Jan) 92 Mar 2 ie % 2'000| 2834 Mar| 63 Jan 
ne investing deb 5.1948) 65%) 0514 67. | 13.000 $6 Janl 67 Mar 6 eee eee -19ae| 28i4| 28° 30 | 10.0001 28” Apr| 46% Jan 
as Yow & Light be 1856 16 76 79%) 25,000) 72 Jan| 85 Mar one 0! “"1937| 28%| 27 30 22,000} 27 i ¢ —_ 
eoriad notes... 2 ar 
Pacit Wenvero, Oi! 6348 4 62%4| 6214 65 | 61,000| 251% Jan) 7134 Mar| 634% serial notes. .1938|..---- 31 31 | 1000] 31 Mar| 39° Jan 
Park & THtere Oe | 7550 75. 77 | 44:000| 72% ¥eb| 791s Jan | 656% serial notes. -1940|--77-- 30  3034| 2,000 Mar| 40 Jan 
i Penn Cent L & P 4%48.1977| 75%) 75% 77 | 44,000) 72% Feb) 79% Jap Q = 3771952] 93| 92% 935¢|168,000| 9236 Mar| 94% A.ar 
Penn Cent Lt & Pow 5s.'79'------ 81 81 1,000} 78 Feb| 86 Jan | Utica Gas & El 5s E_. ‘? 12 1 000 Jan| 12 Mar 
Penn-Ohio Edison 6s A °50)--—- - - 70 © 763¢| 15:000| 70° Mar| 99° Mar | Van Camp Packing 6s.1948|__. ~~~ 39% 40 | 4,000| 393 Mar) 40 Mar 
| Deb 634s series B..1958) 70 | 70 7674) 16, Va Elec & Pow 5s.-.-1955| 90% 90, 90% 13,000) 88 Feb = 
f Anna an Bayly wig A 06%) Ei 75 | to:000l 68 Feb 76° Mar | Va Public Sere Shred -ioae| Ti | 71° 72%| 26:00 694 Jan) 79% Feb 
i Penn Elec ist & ref 48.1971)------ 3 y . 1950) 64 64 67 | 30,000 4 Jap e 
Serv 08 C_..1947}__---- 92% 93%) 2,000} 92 Mar) 94% Mar lst ref 5s series B__- a a 
Wrenn Teton on ser ©1000) --—— 90 2056| 7.000] 8636 “Sasl 9052 Bar| Ward Baking 65° -1987| 8534| 853 86%| 2.0001 8O Feb] 9036 Mar 
: Fox * ¢ . ap, YU Mar | Ward baking 68----.. : 
Fens tol hee Be Thaasany 79% 79%| 11,000] 276° Jan| 82 Mar | Waldorf-Astoria Corp— : 8 Feb) 20% Jap 
srwoeten Cae LS & 1%| 3,000 Mar| 6 Jan ist 73 with warr....1954) 10%] 10% 13%<| 75,000} e 
Peoples Lt & Pow 58.1979 1% 1% 1% , Wash W p Be 1960 93% 941%| 6.000 Feb| 97% Jap 
A Phila Elec Pow 5'46..1972 103% 103% 105 53,000} 99% Jan) 105 #$=Mar ber aaree Ttil 56 os 4 sl 
Hl Piedmont Hydro-E) Co— Mise ik Conv deb 6a, 1944] 21 | 21 22 | 11,000) 21. Mar| 20% Jan 
lst & ref 6%e cl A_.1960| 58 58 59 12,000] 25136 ip ye Mar wes Untend Gan dctites 
fords a pe mo 6254 6235 6254 5000 = 0 ier Ist 5448 ro we --1955| 74%, 74% 80 5,000 746 Avr $0 i 
Poor & Co @6, .--<.-- . Wis Pow & Lt 58 B.__1956| 82 82 84 9,000 pr wes 
£.1956| 8534) 85346 8934] 5,000! 82 Jan) 90 Mar : 39 Ja 
noe A mgd meg OR ti 5% 5%! 2,000! 5% Mar) 10 Jan Wine Fab dere nite. 1958 ot a a 1000 50% | 3. ae 
y ~allueesaboammedinies ~~ attatn “63 “63| 2.0001 bs Marl 63 Mar|  Ista@refGsA-° -19s2| 95° | 91 95 | 14,0001 8834 Feb] 95 Apr 
Power Gorp it ¥) Bie 47; 70 | 70 70 | 2,000) 62% Feb| 72 Mar | Yadkin Riv Power 58.1941|--._-- 92  93%4| 16,000 Feb| 93% Mar 
Procter & Gamble 4446 '47|------ 97% 98M) 12,000] 96% Feb) 100 Jan 
Prussian Elec deb 68..1954) 21 20% 23 28,000; 19% Jan} 31 Feb Foreit#n Government 
Pub Serv of MW H 4146_1957]-_----- 84% 84%] 1,000] 84% Mar; 85 Jan higas titan te tae 
Pub Serv of Nor tlincte— 20-year s f 7; "1946/ 28 | 26 28 | 8,000] 22 Jan| 35 Jen 
let & ref 4348 ser D_1978]------ 76 79%} 6,000) 76 Jan| e81% Mar year “Eee = 35% 27 50001 31 Sani 34 Saal 
hot & ret 4450 sor E1980 75 | 75 785] 86,0001 7° Ace] 82% Jen | Baden (Consol 7s... 1951 26 26 | 1,000) 22% Jan| 30 Feb 
1 ’ www He BOIS www wwe , “es 
weeeseLe battle | St Haud arma) Hise $8] a dae | Minmmaeemre Dine) 2) 6 | eo) ore] Be 
Sound P & L 68°49 ‘ Liat a nhetmares Y 
ies & ret Seger O...1980)------ is” cotlasaeel ae pal | eh lan “Prov Banks 60 A 1882 25 25% 4,000] 19 Jan| 3635 Feb 
let & ref 4448 ser D_1950|----- 4 68 69%4| 32,000] 66 Feb 73 Mar ie "365; 33 37 |121.000| 26% Jan| 40% Febh 
weens Boro G&ES 148A "52|-- --- 82% 82%] 10,000] 8044 Feb| 82% Mar Danish Sawai Bien, 1988 72% 75 8,000 Jan| 75 Mar 
er Sg : 45 Feb) 64% Mar 
Se > a eee a Germai Coins Manic 76 “47 "24% 24% 26° 36,000 21% Jan| 35% Jap 
Reliance Mgt 6s..-.- 19 88 Jan  Secured6s.___.____ 23 23 26%] 39,000} 19 Jan) 32 #£Mar 
With warrants..---.-. -|-----~ = a 2 is es SS (on ) 73 rest 826% 293%4| 3.000 Jan} 35 Jan 
Remington Arms 5448 1933] ------ 75 «675 1,000 Jan y %a.71949| 23 | 22% 23 8,000] 22% Mar| 31 Jan 
Republic Gas 6s June 15°45) 14 14 15%] 10,000) 11K Feb) 26 Jan | Hanover (Prov) 6 4s__ , 
pone teammates SEaaae 14 14 2,000} 14 Mar; 14 #Mar | Indus Mtge Bk (Finiand)— 6.000] 284 Jani 68 Mar 
Cent Pow 621953|-..... 30 2 19,000} 30 Mari #0 Jan lst mtge coll s f 78._1944|._____ 65 68 2'000 16 Marl 18 po 
pew cenceast tees] it Sri] C00) By, aaeel ar dep | Macau teem aseauaesy | 12 | 
ewe 1% 21%] 1, ar 
ii Ryerson (J T) & Sons 6s'43| 75 75 75%| 4,000] 75 Mar| 84% Jan nceenarual 0 S¢ 7:40. 1088 3254| 3234 33 | 11,000) 25% Jan| 40 Mar 
. Jap 
sercacercemerecemy fe | te 2%] ‘Lame me el og Mar] icwet away ise] 2] a | areas Bos desl ike 
Pateettew's| 2) ei) daa Be) Bae) ear esa ve | sy Be He 
seen pe 00 on ai 82 ’ pr eirpine : 
iisanda Falls fat 6e...-1065|---.-. 96%] 5,000] 88 Jan] 99% Feb | Netherlands (Kinad) 68 72| 102%4| 102% 1024 2.000 101 Mar eaeane Feb 
b Works be--1982 3 32% 3 66,000} 25% Jap) 44 Feb | Parana (State) 7s__..1958 8% 7% 8% : M el6 Jan 
1 Schulte Real Estate 64 Rio de Janerio 6 %s__.1959 10 7 10 13,000 7 ar 
Without oo _.|------| 35 35%] 20,000} 35 Mar) 42 Feb/| Russian Government— 7000| 1 Jani 1% Jap 
a ee ee en 66% 6834 3/000 65 = a5 veb Sit cartitionses.-” 91s cited 2 ." 5,000 % Jan} 1 Jap 
iM Servel Inc fa_...__._..1948}---- ~~ an ss eee ’ 
en Wa? alin 67; +464) 65% 47,000} 6844 Mar| 76 Mar | Saar Basin Counties 7s 1935| 90 89 90 6.000 4 = Bae 
it sll geen 81 a a ad A ee 
’ an SS ee F 
is ahen we B71970 He 64 6914] 37,000] 64 Apr| 75 Mar | Santiago (Chile) 78_.-1961|______ 8% 8% 3,000i 8% Mar! 13 Jan 
Sheridan W yo Coal 6s. 1947|------ 34 34 | 2000) 2874 Jan) 35 Mar | “6 No par value. | Correction. m Sold under the rule. 0 Sold for cash. # De 
sewith worreuts- eos | 30 | 30 32 | 3,000] 30 Apr| 40 Jan | ferred delivery. i Ex-rignte and bonus. w When issued. 2 Ex-dividend. » Ex- 
warra ee ee ‘ rights 
Snider Packing 66 --_. 30031 2, 24 Jan) 38 Jan 4 Sales of H. H. Franklin stock at 57, reported in previous issues were errors 
Sou Carolina Pow f6._1967| 68 67s 68 7,000} 50 Jan} 70 Mar | should have been 7 a 
Southeast P & L 6s_..2025 k Sales of Buffalo ‘General Elec. 58 of 1956, reported in our issues of Mar. 19 and 
w Cant Raine -- 1951 155 953%, or” 68,000 oa” Feb 4 Mas Mar. 26 were errors. Should have been the ist & ref. 5s of 1939. i| 
ee oS ---2 95% 96% 11,000 93% Feb| 99 Mar e See alpnabetical list below for *‘Under the Rule” sales affecting the range for 
Refunding 5s June 1 1954|------ 895% 96%] 10,000} 93 Feb; 98% Mar | the year. 
Ref 66 new....-___ 95 95% 13,000} 95% Apr| 95% May | Bulova Wateh pref., Feb. 2, 10 at 12%. 
Gen & rer 6 De 1939 101 3% uaa —s Hyer 98956 = Neh — Central Power 5s series D, 1957, Mar. 7, $1,000 at 72. 
_ Cal Gas Oo akon an; sissies 8234 84 | 10,000] 75% Feb| 8635 Mar | Cities Service, pref. B, Jan. 11, 10 at 5. 
lst & ref 5s__.--._- Sees 89 89:4] 7,000} 84  Jan| 91 Mar | Iowa Power & Light 434s, 1956, April 1, $1,000 at 81%. 
lst & ref 6 34a series B '52}------ 96 97 3,000} 9344 Feb) 97 Mar | Jones & Laughlin Steel 5s, 1939, Mar. 31, $3,000 at 103%. 
er 1 Kansas $ 
sciithout warrants... 79 | 79 8034 11,000] 68 Jan 8035 mar | Kanane Olty Gas 6e, 1942, Mar. 1. $4,000 at 08 
F Wa sti ” 5. ER 36% 3934/ 33,000) 26 ¥eb| 43 Mar /| New York & Westchester Ltg. 4s, 2004, Mar. 15, $1,000 at 85%. 
Without privilege... __ 364) 36% 11,000 Jan) 41% Mar | Nipissing Mines, March 23, 100 at 1%. 
soeeewans S&S Gs A -3807)----—- 69% 6934) 12.000 69% Mar} 80 Feb | Rio de Janeiro 6's 1959. Jan. 18, $12,000 at 1646. 
we Baty oh a aaa > "2014 23° 11,000] 19  Jan| 34 Mar | Public Service of No. Ill., 4%s, 1978, Feb. 8, $1,000 at 85. 
So'west Pow & Lt 68__ 2022 60 70%} 20,000] 60 Apr} 81 Jap | Russian Govt. 5448 ctfs., 1921, Feb. 4, $1,000 at 14. 
Staley Mig 6s..-.__- 1942}------ = 3 on ten . 7 LF aa Shawinigan Water & Power 4s, series B, 1968, Mar. 10, $2,000 at 78. 
eeony ba ee ~~ teas] oe | et 70] sooo] oe | ADE] 78% Mar | auinnes (H.) deb, 7s, 1936, Jan. 25, $1.000 at 813. 
Debenture 68_._. __1951 g 5614 64%/| 49,000] 5634 Apr| 73 Jan | Sylvanite Gold Mines, Jan. 27, 100 at % 
Debenture 6s Dee 1 1966] 5634) 56 6234) 19,000) 56 Mar; 71 Jan | Union Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 
OyT deb been aTtearl ” | be Sex| 12000] fe sen] E834 Mar | united Light & Rys. deb. 6s, 1973, Mar. 9. $2,000 at 6534. 
Stand Pow & Lt6a__.-1957| 50}4| 5034 59%<| 52,000] 5035 Apr| 68% Jan | Welch Grape Juice com., Jan. 27, 25 at 37% 
Stand Telephone 6 }4s_ 1943] - ----- 35 385 1,000) 35 Mar; 51 Jan = See alphabetical fist below for ‘'Deferred Defivery” sales affecting tee ranx- 
ye Oe 1 30 wienean 23 | 27 28 | 44,000! 25% Jan| e31 Mar | %* "be year ; 
‘8 7 out warr A 
7s without warr.... 194 23 22 24 76,000 22 Jan 291% Jap Amer. Gas & Elec. com., April 1, 200 at 25. 
Sun Ol deb 5:48..__- eS 89 91 5,000} 86 Jan| 96 Mar | American Solvents & Chem. 6s, w. w., 1936, Mar. 17, $1,000 at 14%. 
5 ™ 2 CR 34 Sox oe = py +4 4 re 4 Mer Arkansas Power & Light $7 pref., Mar. 30, 20 at 73. 
Su ‘ow of [ll 454e".__88 22, ar ap ; 
per \ A ahetteades — Re 63 6734| 24,000] 63 Marl 72 Som Art Metal Works, com., Mar. 29, 4, Ry By k rats 
Swift & Co ist M sf 56.1944] 100%{| 100 101 27.000! 97 Feb! 101 Mar | Associated Gas & Elec. 5s 1950, March 21, $3, at ‘ 
6% notes__.....___ 1 93 94%4| 24,000] 84 Jan} 95 Mar | Associated Telephone Co., Ltd. 5s, 1965, Feb 18. $1.000 at 81}. 
Syracuse Lt 58 ser B..1957| 9514) 94% 9514|248,000] 94% Mar] 97% Mar | Atlas Plywood deb. 54s, 1943, Feb. 29. $1,000 at 33. 
Beacon Oil deb 6s, 1936, with warrants, Jan 2. $9.000 at 94. 
ae 87 89% 13, 3 92% M . 
tN me yp he ly Pit 4 52 ee 5O'b0D 4 ~ 61 M Feb Bell Telephone of Canada 5s, 1957, Mar. 7. $9.000 at 94. 
poe Cate Gas 6e_..1948 oon i 46 so-ees 36 Feb t+: — Central Public Service deb. 54s w. w., 1949, Mar. 31, $5,000 at 8. 
‘exas Electric Serv 56.1960) 78 8034) 32, 7635 Jan af | Cities Service é : . 6. $1, t 51. 
Texas Gas Util 66...1945] 18 | 173¢ 191] 11.000] 15 Jani 24 Fen | CMe? Gas Geb. 5368. 0068. Jum 4- os 
Texas Power & Lt 60.1956 8314] 824 86 | 56,000] 81% Fev] 9296 Feb | Gillette = mane . 1940, h og Bande atagp gt ET ee 
Thermoid Co 6s...... 1934 amburg vated Undergroun . ° . 2, $1, 
With oy =---- ee 35 os S Rit 4 om 4 Mar Indiana & Michigan Elec. 5s, 1955, Mar. 12, $2,000 at 94. 
Tobacco Prod a sn Glas inten J 4% Jan ar : 50. 
Tri Utilities Corp deb 5s ‘79 iu “~~ 6%! 3/000 % Apr| 23% Jan | [Bdustrial Mortgage Bank of Finland 7 1944, Jan 2. $1,000 at 
Olen Co deb 6... .-_- _, eee 22 23%} 11,000} 20 Jan| 34% Mar | Insull Util. Invest. 6s, w. w. 1940, April 1, $1,000 at 334s. 
Union Gulf Corp 68 Jui 1°50} 953¢| 94!¢ 9514) 54,000} 91 Jap| e964 Mar | Interstate Power 5s, 1957, Mar. 10, $5,000 at 70. 
On El Lt & Pow 58 B_1967/--__-- 98 98 2,000; 90 Feb} 100 Mar / Lerner Stores Corp., com., Feb. 9. 300 at 6% 
United Elec Service 78.1956} Middle West Utilities 5s, 1933, April 1, $3,000 at 18. 
Without warrants_...__/..-.-- 60 61%] 33,000) 53 Jan} 65 Feb | New Bradford Oil, Feb. 8, 500 at i. 
United Industrial 64s 194i w-05-- 21 ©6223) 4,000) 21 Mar| 32 Jan|N Y & foreign Investing deb 5:48 1948 with warrants, Jan. 13, $1.000 »+ ¢1 
ww a = wan an ~- 1945) ----—- 30 = 330 1,000} 30 Mar) 33 Mar | Pacific Gas & Elec. 6% first pref., Mar. 9, $2.000 at 245%. 
United Lt & Pow 66. “1978 54%] 54 56 | 84,000] 50 Feb) 66 Jan| Pacific Western Ol s. f. 6 with warr.. 1943 Jan 4, $6,000 at 51. 
Ist 5%4s..-April 1 1959/..__-_ 82 5,000; 78 Feb) 85 Jan | Peoples G. L. & Co. 4s, 1981, Feb. w. $1 ,000 at 7534. 
Malitiiaitaite ete 4, 58 58 60%/ 8,000) 66 Jan} 66 Jan| Piedmont Hydro Electro ist & ref 618 1960, Jan. 7. $2,000 st 5) 
On Lt & Rys 6s ser A_1952| 81 80 ~=6.84_—-| 20,000} 80 Mar) 88 Mar | Pittsburgh Steel 6s, 1948, Feb. 6. $1,000 at 76. 
EB vadiin asc 9934| 99%4 9934) 18,000) 9235 Jan| 9934 Mar | Southwest Dairy Products deb 648 1988. Jan. 20. $1,000 at7 
Deb 5'46..-..-.._. 1952} 54%%| 55 5634) 82,000) 55 Mar| 6834 Jan | Tri-Utilities Corp. deb. 5s, 1979, Feb. 1, $2.000 at 3%. 
* Debenture 6s ser A 1973) 55 5558 2,000} 5134 Feb) e64 Mar | United Verde Extension Mining, Mar. 16. 100 at 2%. 
United Pub Serv 6s_. 1942| 11 11 11%} 3,000} 11 Mar} 29 Jan Van Sweringen Corp. 6s, w. w.. 1935, 30. *'55.000 at 48 
Un Rys (Havana) 7 }4s 1936:_.__-- 28% 28%! 1,000! 28% Mar! 31 Feb | West Penn Electric deb. Se 2030. Jan rer $1 000 at 53% 
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Bid , Ask Bta , Ask Par\| Bid ; As. 
Am Com'th P 6s °53_M4&N 2 5 ||Newp N & Ham 5s °44_J&J| 8lle Public Service Trust Shares 3 | 312||\Trustee Standard Oi) 
Amer 8 P 8 5348 1948-M4&N\ 5712) 5912)|N Y Wat Ser 58 1951_M&N | 74'2) 7612 | Representative Trust Shares} 6.70|7.08;| B__.........-_.- 
Appalach Pow 58 1941_J&Dj 9712) 98 ||N Y & Wes L 4s 2004._J&3| 781g) 82 Second Interrat Sec Corp A 7g{ 1% eremeees Amer Bank 
Appalach P deb 6s 2024.J&3)} 77!2} 79 ||INAmL&Pafdeb5s'56J&J3| 4714) 50l2 CGE I. nondcoonccncs ae eR ese 
Atianta G L 58 1947..J&D) 94 { --- 6% preferred... ........ 1514) 21 Trastect 1 N Y City Bk Shs. 
Okia G & E 5s 1940_._.M&S/ 7912) 8212 | Securities Corp Gen $6 pret ----| 85 {/20th Century Fixed Tr 
Broad Riv P 58 1964..M&$/ - 6512} 6714)|Oid Dom Pow 5s-May 15°51] 661g) 71 Selected American Shares..-| 2.05] 2.45|/Two-year frust Shares... 
Cen G & E 5s 1933. -F&A| 19 | 22!2|/Parr Shoals P 58 1952.A&O} 82 | 8812 | Selected Cumulative Shs_-_- 533; 57s!/United Fixed Shares. 
lst lien coll tr 53428°46 J&D| 3214, 3412/| Peoples L & P 5448 1941 J&3| 33 | 35%, | Selected Income Shares-.-_- 273| + 3%3!/Unit Founders Corp 1-70the 
1st Hien coll te 68 '46-M4&5) 4112) 44!4/|Pow Corp N Y 64s8'42 M&N/| 92 | O4!2 | Selected Man Trustees Shs_} 3.40) 3 80!/United Bank Trust...._.._ 
Cen Ohio L & P 58 °60-A&QO| 72'2| 75 ||Pow Sec coll tr 6s '49._._F&A} 70 | 72l2 | Shawmut Bank Inv Trust. Ms 214) 312//United Ins Trust__......-.. 
Derby G & E 58 1946-F&A;| 5612 60'2) Queens G & E 4}48'58-M&S/ 8212) 8812 | Spencer Trask Fund-_..... 1153] 12%3||0 S & Brit Internat class A- 
Fed P 8 Ist 6s 1947_..J&D} 31 33'g'| Roanoke W W 5s 1950_-J&Jj 61 631g | Standard All Amer att 3 50] 4.00!} Class B-........- 
Federated Util 5348 "57™4&S) 3714) 40 |/Sierra & 8S F 5s 1949___J&J| 8154| 8415 | Standard Amer Trust 3.05) 3.35|| Preferred..........-...- 
Gen Pub Util 6s "564A4&0{ 2912) 31 ||Tide Wat Pow 5s’°79..F&A| 64 | 6614 | Standard Collat Trust Shs_. 37s; 453//0 8 Elec Lt & Pow Shares A 
ee ee ee a United L & Ry 6s °73.-3&J| 53 58 foe oop of Am Ty Ss A at on versal Trust Shares. _..- 
D Ry 6s °73-- 7 m 8 Universal Trust Shares. .... 
Il Wat Ser lst 58 1952-J&J; 67%) 70 ||United Wat Gas & E 681941} 8312) --. 273) 314 
Interstate P S 4348 "58 M&S) 64!2/ 67 ||Virginia Pow 58 1942--J&D| 9412 5 512/|Ipt Secur Trust of Amer— 
Iowa So Util 5s 1950-J&J} 60 | 62 4l2]° 6 Secured gold 68... -- 
Jamaica W 8 5348 1955-J&J| 90'2} 9312|)Wash Ry & E 4s 1951-J&D| 75 | 80 253} 3 Secured 68....- 
Lexington Util 5s 1952-F&A} 66 | 79 ||Westerp P8548 1960_F&A| 711g] 73 1.90} 2.10 Secured gold 5e...-- 
Louis G 4 E 450 1961-F&A;| 8712, 92 ||Wheeling Elec 5s °41_M&N| 93 joo | -Maeabvuactimaaubanenmnn 1.80) 2.00 gold 58. ...- 
Louie LA 1983-440] 9112] 99 ||Wise Elec Pow Se'Gi, -F&A| 05 | 907 Ind 
Loults L' tty ~ - 2 Elec Pow 5s °54-- 
ig BITES ay nF Dy Et ‘i mi rs Bf 86 ndustrial Stocks. 
New Ori P 8S 68 1949- 2 Wise Pow & Lt 5s °56- 4 4 | Adams Miliis $7 pref-....*, 75 , 84 ))Liberty Baking com. ---- 1a 
Aeolian Co $7 pref....--. 100)4 ....| 28 || Preferred......-.---- 100 4 
Public Utility Stocks. 3 eee ¢ |pecomotive Birebex Co...°7 © 
Par Par rom wing Ey at pt. = rr 4 Macfaddea Publict’ns com.5 PY ty 
Alabama Power $7 pref.-100| 77 | 84 ||Memphis Pr & Lt $7 pref._*] 98 [102 can BOOK $/--.--. $6 preferred - ......---.- 
Arizona Power 7% pret--100| ....| 54 ||Metro Edison $7 pref B...*| 77 | ... | Amer Canadian Properties.*} 2 | 3i3|\Merck Corp $8 pref....100) 55 
Ark Pow & Lt $7 pref_---- 85 $6 preferred C_._..---- *| 67 | 70 American Cigar pref....100}] 100 | _.. 
Assoc Gas & El orig pref--*| -.--| 25 ||Missiasippi P & L $6 pref..*| 70 | 75 mer Hard Rubber-..- 100/¢ 5 | 10 ||National Casket $3... .--- | 35 
$6.50 preferred_...---- *| ..--| 35 ||Miss River Power pref..100| 80 | 85 | American Hardware--.-- 25) 23 | 25 $7 preferred . . -..-.----- | 92 
7 preferred _ -.-.------ *| -.--| 45 ||Mo Public Serv 7% pret-100 55 65 Meter new - .-.- *| 12 | 20 Nasional sieertne oom. 208 30 
Elec $6 pref - 101 ||Mountain States Power-..* ational Paper & Type Co-| ---- 
Atlantic City $6 1% qoeterved.......<2 100\z 52 | 60 | Babcock & Wilcox 4%--100| 42 | 45 |/New Haven Clock pref. -.1 30 
Bangor Hydro-El 7% pf-100\ 10512/10712||Nassau & Suffolk Ltg pref .| 84 | 90 | Baker (J T) Chemicalcom.*; 9 | 13 |/New Jersey Worsted pref...| 28 
Binghamton L H & P $6 pt-*| 67 | 75 ||Nat Pub Serv 7% pf A_-100) -...| 21 | Bancroft (J) &Sonscom..*) 2 | 4 |/Northwestern Yeast....100) 96 /108 
Birmingham Elec 7% pret.*) 80 | 85 ||Nebraska Pow 7% pref-100| 103 |106 Preferred - -.-. ---... 100} 26 | 35 
Broad River Pow 7% pt- = ooo 4 Newark Consol Gas. - 100 * $4 — = eat Ist pret.... 50) -..-) 30 = 
E pr pret... - 2 New Jersey Pow & pes] 70 | 76 | . 36 wet B......-....- “<< 
Se Sees Se "|New Orleans P'S 7% pf.100| 75 | 77 Bohn Retrgérator 8% pt io) 63 65 
Pow & Lt $7 pref.*| 74 | 78 ||N Y & Queens E L & P pf100} 108 _.. | Bop Am! Co B com....---. 26 60 
Cent Ark Pub Serv pret. 58 | 78 ||Nor States Pow (Del) com Ajz 6912] 72 Bowman-Bitmore. Hotels. oo-- 
Cent Maine Pow 6% pt-100} 70 | 78 || Preferred.....--------- z 87 | 881g | 1st preferred----....- 100} ...- 3 

1% preferred MF I 100 80 88 2d preferred _........ 100} .... 32 
Cent Pow & Lt 7% pret.100} 52 | 58 ||Onio Edison $6 pref...--- *| 75 | 79 | Brunsw-Balke-Col pref....*| 22 95 
Cent Pub Serv Corp pref. Big) 5g preferred. ......--.- *| 88 | 92 me md Hill & Sull com..10} 20 
Cleve El tue 0% wes, - 105 4 ye oie Pee Serv 6% peat... - 60 4 Iron pref....-....- a... fag 
Col Ry P & - erred.......- conn 

636% preterred B - - 100 78 50 Okia Gas & El 7% pret: 100 86 $0, Canadiar Celanese com. ... aa = 
Consol Traction N J.--- as & El pref. - Stee my hd ge ay > 

Pow 5% jae as * ne Se Northwest Pub Serv.-- 2912 = Cases Co $1. 60 com... .* me aude é 
erred ...-.--- 2 wo-e------ coon] Sh) ge a eee a wee rae 

; yen ‘ae 100| 0412} __. 6% preterred ae RSA TRE 21 | 24 Chestrut Smith com.....-- os Sie 
Cont’! Gas & Elec 7% pt-100| 60 | 63 ||Pac Pow & Lt 7% pref--100| 80 | 85 | _Preferred---..--....-—- 5 ts 

Pa Pow & Lt 7% pret..---- 98 | 991g | Childs Co pref ----..... 8 Tt. 

Dallas Pow & Lt 7% pret 100} 104 [108 Phila Co $5 pref_-._.------ 57 cia! Clinchfield Coal Corp. ..10 2 3 20 
Dayton Pow & Lt 6% Dt. 100} 90 | 92 ||Piedmont Northern Ry-100\¢ 20 | 30 erred . ..-...-.-- 30, Preferred 16 33 
Derby Gas & Elec $7 pret..*| 57 | 61 |(Pub Serv Coof Col7% ptl00| 70 | 74 | Color Pictures Inc. --.--.- 3 2} 112)|Ruberoid Co $“-.-..--- 100} 35 
Detroit Canada sees 1s| _ 43||Puget Sound Pow & Lt pr pt.| 5712 ... | Columbia Baking com...-*i¢ %; % 
‘Erie Railways.---------- Voie. Rochester G & E 7% ptB100| 73 | 76 ist preferred. ..-.....-- @ 1 | 8 ||Safety Car Heit & Lig.100) 20 

oe am ---| 30 6% preferred C_-_.--- 100} ..--| 58 2d ‘preferred . ......-...- a@ 4) 1 |iS8covili Manuf. cturine -. 1714 
Eesex-Hudson Gas- - --- 100] 1371!2| ..-|isioux City G & E7% pf_100| 7412| 7912 | Colts Pat Fire Arms Mtg-25) 9 | 14 |Snippers Car Line....----.| 4 
Foreign Lt & Pow units.---} 3512) -..-/iSomerset Un Md Lt....100) 72 | 79 Congoleum-Nairp $7 pf-100} 99 |102 |/Singer Manufact iring ..100] 120 
Gas & Elec of Bergen.--100} 90 South Calif El $1.50 pret. 25 26 | 28 | Crosse & Blackwell com..-.| -...| 2 |/Solid Carbonic Ltd.......- 2% 
Gen Gas & El part ctfs----- 20 | .--|| $1.75 preferred....--- 25| 24 | 2512 | Crowell Pub Co $3 com new; 43 | 45 ||Splicdorf Beth Eiec_.-...-. \4 
Hudson County Gas....100! 13712} -_- 80 Colo Pow com A.---- 25] 1212] 15 $7 preferred - ....------- 106 |105 |/Standard Screw Co-.--.. 100} 30 
Idaho Power 6% pref-.---- 80 | __.|/| 7% preferred.._----- 00; 90 | __. Standard Textile Pro -.100} ---- 

7% preterred.-..---- wa cull: Oe lsouch bessey Glas & Hiles_100 140 |145 De Forest Phonofilm Corp... 1g} Sgil Class A--.-.-----.--100] -..- 
Ilinois & Lt 6% pt.100} 47 | 50 |/Tenn Elec Pow 6% pref-100| 80 | 82 | Dictaphone Corp com....*| 6 | 9 Came Be cdeiees~2s2 anti 
Inland Pow & Lt 7% pt-100} 12 | .--.|| 7% preferred.-----.- 100} 8912] 92 $8 preferred - -...-... 100} 80 | 88 ||Stetson (J B) Cocom ....%| 10 
Interstate Power $7 pref..*| 37 | 39 |/Texas Pow & Lt 7% pfd_100] 10012/10112 Dizon (Jos) Crucible “a 30 | 45 $2 preferred... -.--.-- 15 
; Centr a rat Oe 100 30! oat Wotves & E Bon  pt.100 4 $0 P yew pene 14g a Taylor Mili Corp com ad 5 

ersey Uni onp) pf.100} 55 | 60 | _* Teserred .......-...-~ --- one 
cae City 3 x Gerviee.- is os United G & EN J) pt--100| ....| 76 | Douglas Shoe pref --..- 100] 17 | 20 |\Taylor Wharton Ir&+*com*) -.-- 

Preferred... ---------- 212) 412||United Public Service pref -- 4 per Corp. .--...--. 100} 20 | 23 Preferred . .-.--- --100} ---- 
Kansas Gas & E17% pf-100} 92 | 95 |/Utah Pow & Lt 7 pref----- *| ____] 67 Driver Harris $7 pref.-.100| 67 | 65 ||Tenn Products Corp pref 60] ---- 
Kentucky Sec Corp com- 260 |325 ||Utica Gas & El 7% pref-100| 97 | 99 | Dry-Ice Holding Corp...-.. ----| 30 |/Tubize Chatiilon $7 11 15 100|¢ 38 

is n't eeoares 00} 653 Seal Li ref..100} 23 | 2 
ee terete 7% vf 100] 06 | 222i en y one --t00| 43 | 36 | Elsemann Magneto com..--| ....| 6 ||Unexcelled Mtg Co 40c-.10] 23] 
Long Island Lt 6% pfd.-100| 79 | 0 ||Wash Ry & Elec com. _100 285 | .-.| Preferred -.----.---- 100} .---} 75 ||United Business Pub pref100| -.-.- 

Preferred A.......-- 100 95 |100 5% preferred_...-.-- 100} 88 | 92 mn? United Publishers pref--100) -.-- 

Los Ang Gas & E16% pf.100| 94 | 98 'lwestern Power 7% pret-100| 87 | ... | #ranklin Ry Supply ------ ‘1 | ---|/U S Finishing $7 pret...100 
Gen Fireproofing $7 pf...100 75 | 85 ||Waiker Dishwasher com... 4 
Investment Trusts. Graton & Knight com... -- 12} 3 ||Welch Grape Juice pref.100| 90 
ING, ons aneneamindiin ido 5 | 12 Ilw vara Pap $1.00 com®*| 14 
ABC Trust Shares ser E.. Big, 4 Divemtties Trustee Shs A-- 612, .-. | Gt Northern Paper $2.40.25) 1) | 21 |] $6 preferred_..-.---.- 1 85 

Ae Be Cee ee eT oot Ee Bebnncacsesentonencecs  _ White Rock Min Sorine— 

Amer Composite Tr Shares.| 2%) 314 rs ee cccsacccescoecsce= 2.25) 2.55 | Herring-Hau-Marv Safe.100} 18 | 23 $: tot preferred .....- 96 
Amer Founders Corp— _ ee eee 3%| 443 | Howe Scale.............-- 3 6 erred...... 115 

Convertibie preferred--.-| -...| ...|/Equity Corp com stamped -- ee POI 6 ow séneasa 100} 15 | 18 willeor & Gibbs $2.50 com.| 20 

6% preferred....--...-- 7 | 11 |\Eguity Trust Shares A----- 2.30] 2.65 ward Iron-....-... 00; 4 

7% preferred... ...-~.-. 74) 12 Industria} Accept com....*| ....| 5 ||Worcester Salt $5.....-. 100) 83 

1-40ths EA ON A Sa ----| ~--||Five-year Fixed Tr Shares. - oe Preferred .....-.....100} 35 | 37 

A tenner ene eencoanessze bee bee pte Trust Shares A----- 653; ... | Internat Textbook... .-. 100; 4 5 Young ¢ as 8) Co com... - 388 83 

TAROT onal Jake UM. asc be ceutbakmabdidne 5%; ... | Lawrence Port) Cem $4 100 9 113 SUE «SS atales anediieal 99 
or ~' & General Sec com A. “ ow -—-\ Tr Shares A-- 4 a8 , wae 
mmon B....-cccccces BROS Bacccansieuusece 3 
ees -7-7*00 oo" PR) ee a be Telephone and Telegraph Stocks. 
Amer Insura Corp .* 1lg] 212|/|Gude-Winmili Trad Corp..*| 25 --- | Am Dist Tel of N J $4....% 48 , 52 ))New York Mutual Tel_.100'¢ 12 
Assoc Standard Oil Shares -- 314) 3%||/Huron Holding Corp'.-.--. 7s] 1 7% preferred ...-.... 100} 88 | 93 ||Northw Bell Tel pf 644%100; 104 
Atl & Pac Inter’l Corp unite} 174) .__ Incorporated Investors....*| 15'4| 1612 | Bell Te (Can) 8% pref..100} 93 | 97 ||Pac & Ati feleg U8 1%- 8 
Common with warrants. - \4 %4||Incorp Investors Equities - - 112; 24 | Bell Tei of Pa 634% pref 100} 10912/11212 sgeleph $1.40..*%| 14 
with warrants..{ 17 | -__||Int Sec Corp of Am com A-- 53) 153 | Cin & Sub Bell Telep_...60| 62 | 64 7% preferred A..-... 1 4 
Atlantic Securities Corp pf.*| 17 ---|} Common B-....-.--.---- ----| --- | Cuban Telephone ...-....- ----|100 ||Porto Rico Telephone... -- 
Warrants... -.--------- ---- 64% preterred...---.-- 7%) 1: 7% preterred.....-..---| 60 | 57 ||Roch Telep $6.50 Ist pt.100 10012 
@ preferred_-.-.--..---- 712) 121g | Empire & Bay State fel.100} 30 | 38 |iSo & Atl 1eleg $1.25____- 25\4 13 
Bapcamerica-Biair Corp -.- 114] 14||Independence Trust Shares.| 1.90) 2.15 | Franklin Teleg $2.50....100) 28 | 33 \So & N E Telephone 8% .100| 121 
Bankers Nat Invest’g Corp *| 13 | 17 ||Investment Trust of N Y--- 353} 4's | Int Ocean Teleg 6% ----100)z -...| 52 ||S W Bell Tel 7% pret-- 100) 112 
Banaicilla Corp----.------- 3!3} 412||Investors Trustee Shares - - - 312} ... | Lincoln Tel & Tel 8%--.-.--- 108 .-.||Tri-States Tel & Tel $6...%14100 
hese ie ....4 148 Ge Bal ia, | New tngtand Tet a Tet 1001 160 [ao lw esemeeetelsa-an-r iS] Sls 
ype Invest....-. ° EEL. Ue chodudeqevennccostns 4 ew Ergiand Tel el CO '103 '|Wisconsin Telep 7 100'd109 ‘111 
Central Nat Corp class A--.| 13!2| 16} G22 2222222222 oo 2is| 2% ein 
Ciags B.. ncn cccccces- 2 2||Low Prices Shares. ----.---- 8 ly i 
' Century ‘rust iShares sacs] 18% 1912 ee Pe ce Om Chain Store Stocks. 
Chain u 2 4|| Major Shares Corp-.-----.-- 8 4 | Boback (H C) Inccom....* 30 1 32 ,,Melville Shoe Corp— 
Chartered Investors com...| 2 | 4 ||Mass Investors Trust-.--- *| 1494) 1633 7% \st preferred... .. 100; 80 | 90 1st pref Ss with warr.100) 67 | 75 
Ceenenedaeopes 42 | 46 ||/Mutual Invest Trust cl A-- 37g} 47% | Butler (James) common___.| _...| 2 |iM hain pref....106|] ....| 4ls 
Chelsea Exehange Corp A-- 4) 1 |/Mutual Management com.*) ....| 2% Paes ----| 20 ||Miller (1) ¢ Sons pref...100} ___.| 15 i 
preerugoceconns a eee eee h----| S35 Digsand Ghee poet with war) 45 | 62 ||MockJudsé Voehringerptl 43 
Corpora rust Shares....| 1. ---||National Trust Shares - - - - - 8 nm Bros Stores pref. oun! pret_ ju All 
BB. ccc wccccceee 1.90) 2 05||Nation Wide Securities Co..| 3 3'4 | Fan Farmer Candy Sh pt__* 4 arf a SS mee x se 

Accumulative series - . - - - 1.90} 2.05||N Y Bank Trust Shares----} 3s! 3% | Fishman (H M) Stores com-| -..-| 16 || Preferred 8% --.--..- ..--| 5 \ 

Cemss & Vester Ine Ghaseen] oo Thonn Shares. - -. - ss cit arte ee ---=| 90 Newberry wo) 7% pf. 10 479 | 85 
wceccescous Series wowececoccece t At ea pref. L 

Sn ae 4 00 80 4 Series 1956.------------ 1.95] 2.15 60 115 {1171 ist pt. 7 TT tee 
Crum & Foster com B-.. 1 Kobacher Stores pref...100) ....| 40 1 4: ly Corp....-- pe) 

eee aia 75 | 80 ||Northern Securities......--| 50 | 60 Kress (S H) 6% pref....._. 1012||Reev Ay i a a te fe Daniel) pref....100) 103 ee 
Cumulative Trust ---| 27%} %%g||Oll Shares Inc upits.----.-- 6 9 % pretwwi ._..| 40 +4 com....100/¢ 40 | 80 
Deposited Bk Shs ser N Y--| 289;| -_.||Old Colony Inv Trustcom--} 113) 312 | Lord & Taylor_......_- 100/4100 [140 ||Schiff Co pref.......... éonul' a 
Depos Bk Shs N Y ser A.-- 253 Old Colony Trust Assoc Sh *} 1112) 1312 let preferred 6% ..._. 100/d ....| 91 |/Silver (Isaac) & Bros pf.100) ....| 45 
Deposited Insur Shs A----- 3 312'|Petrol & Trad’g Corp clA 25! 6 | 10 8% ----100id ....' 90 8 Stores Ist pref ....- 100' 23 * 30 

* No par value. a Last reported marked. d New stock. o Ex-stock dividend. z Dividend. y Ex-rights. 
















































































































































































































































































2498 FINANCIAL CHRONICLE [Vot. 134. 
ws ee . ege 
Quotations for Unlisted Securities—Concluded—Page 2 
Sugar Stocks. Insurance Companies. 
Par, Bid | Ask Bid | Ask 
Sugar.....----100] 1512] 20 ||Sugar tes Oriente pf 100} ..--| 1 Bia | Ask Par| Bid | Ask 
Haytian Corp Amer...-..-.- ----} 112/|United Porto Rican com..- 5 Aetna Casualty & Surety.10} 38 | 43 City Life....... 100} 550 
Savannah Sugar com... =. » iin casei obi blinaable ----| 10 | Aetna Fire ape ETE 10 28 a, Knickerbocker Dis senses 4/6 
ik atte 82 Aetna ie kets dn tpevuniinanaien ah 2 2 
sciilessdadh a in eile 25} 653 | 63 ||Lincoln Fire (new) ---...10 953} 115 
Federal Land Bank Bonds. American Alliance... ..-- 10 14 ia” Lioyds Casualty - - ------ 16 iz - 
tees cpace san) Soe] SS]ates He oe SO) | Amen comma | 81 Nice re 
a 4 8 opt amen 4| 87% | American Equitable (new)..| 10 | 13 ||Masestic Fire.........-- 2 
41<0 1066 opt 1936....J&5| 80%] 82 ||43<8 1953 opt 1933....343| 86 | 961g | American Equitable (new)--/ 19 | 13 teil Coculty 2 io ea 
4%4s 1957 opt °37-_----- 8314; 83%4'|4348 1955 opt 1935-..-J&J| 86 | 8612 | American of Newark...-.-- 5 93g| 105 Bonding & Ins_---- 25| 20 
448 1957 opt 1937....M&N| 8314) 83%'|/4348 1956 opt 1936.-.-5&J| 86 | 8612 | American Re ----| 26 | 31 ||Merchants Fire Assurcom10| 21 | --- 
4s 1958 opt 1938_..M&N| 8314) 83%:|4%{s 1953 opt 1933.---J&J| 8612) 8712 19 iM K5) 4 7 
Reserve .....-- 10} 16 erch & os ort Newar 
5s 1941 oo 1931_M&N; 9312 94%) 4%s 1954 opt 1934...-J&J| 8612] 87l2 Surety 25] 14%) 173% issouri State Life... -.- 10 44] 5, 
4346 1933 opt 1932...J&D} 9712! 98i2 Automobile.......-----10] 1512| 1912|| Morris Plan iz Ricdicis piste: Nee 
New York Bank Stocks. Baltimore Amer Insurance _5 3 4 || National Casualty_....-- 10} 10 | 12 
Bankers & Shippers-.-_-.-- 25| ....| 65 || National Fire.._.......-- 10 “ 36 
Bank of Yorktown... -- ‘s “sis;| 35,,||Manhattan Company ..-20) 2612) 28% | Bowtn--------------- ee ee ey ot ss? 
sid ianiie ap apienainad dbiee en ara 4 “4 ercnants ... - - --<--<-- oore oe 
RESETS ieee pa 10| 14%) 1 New Amsterdam Casual..10} 1212] 1412 
ve A acy one a at yy) anny ha er ae 50) #itel 19% | Clty of New York------100|z120 |135 |New Brunswick ___-_..- 10] 1512] 1712 
Comm’! Nat Bank & Tr 100) 140 |148 | Nat Safety Bank & Tr--.25) 4 | 7 | Colonial States Fire --- BO} ae lace Hee ereand Fire_-...-- ee 
Fifth Avenue 100} 71400! 1500}|Penn Exchange gr 10 15 Columbia National Life.100} 125 {150 New Hampshire Fire----.10 33 38 
First National of N ¥..100| 1540! 1640)/Peoples National.------1 pee Connecticut General Life-10 « ° — oo Se lelegleiodeietatete = * 
Flatbush National -..--- 0 ---0] 00 [ene Mes meek & Te.-.26 86 136 | Coes wemew---) 4 |S itu nee 222 ce A 
Grace National Bank---100| _---|600 ||Steriirg Nat Bank & Tr--25| 10 | 13 | Constitution. -------_... ~ VEE - anne nnn n= 4) 12% 
Harbor State peepee mpm er on ieee 30 | 33 | Continental Casualty---.10) 1612) 1812)|Northern-------.-.-.-- 35 | 45 
Harriman Nat Bk & Tr-100 1340" 1440 |/Trade Bank. ----------100] -..-| 76 Commopetitan ee----| 514) 8%)/Northwestern National...-| 80 | 90 
Kingsboro Nat Bank --- Washington Nat ote 2| 6 
Latayette National -—-—-- g | 12 |jForevle vat Bank of 100} 20°| 40 | tts fnmurance.-------.6| 4%] (O¥||Phoents-------------10| 42) at 
iiperty Was Beak & Tr--5 S| 5 Federal Insurance ------- 4212| 4712||Preterred Accident __---- 20] 1512] 1912 
Fidelity & Deposit of Md- 50 45 | 50 ||Providence-Washington..10| 237s] 257. 
IR ini cs cn ch es to eeeebaael 20 93s 107g|| Public Fire..........---- 3 5 
Trust Companies. FEE FUR -e nnn ccwennn or "kes Ges : — 14] 23 
General Alllance.........- 5 9 
Banca Comm Italiana Tr 4 170 180 Putten i a niece cil 100} 230 ase — yy te Reseosenss 10 = = see a we of vipeseimn ; : 
Trust.-..-- 1612{ 181 ORR: 100} 268 |273 | Globe & Republic.-.--.-..-.-- 3 CC ea 
Banka ew ore 27708] 908 [beret ———--nt] #8 1 | Glee Pie) FP gree pe aa 20] G6" [0 
acccnwecaccocee 4 4 Leh daiaieh teen. cnleharsnions oo-e--oe- 4 laces 
Opp laa igs] ho bis lneeenibaGure ele | | |" lseomtty Sow Haves--2-i0] 31 | 33 
eeesscecccese wyers ‘i itle uar... 7 ew VER. oa 
Central Hanover - ------- 20} 134 |138 + tat he nd (new) .-.-25| 2812] 3012 | Halifax Insurance------- 10} 10%4| 12%4/|Springfield Fire & Marine 25; 69 | 79 
Chemical Bank & Trem. SiN oot > pogo Bank & Tr w r F B "aes _* eae anene isan welial 0 4 4 
Rn nckineinincneas OW BOER ecncndsoccconecs 8 8) Stuyvesant. ...-....-..- 
Coe Te Bk a Trast..-20| 54°| 57 ‘|| Crust Co of NAY. 100] —--| 70 ee peeve <cmapamimanes teed exe 
neat t > agama eres 4 4 
— ab 2, | [agers r= 20 | | Beceem ee eB) raceme adem ed ld 
Empire......---.------ 2 2 OE, iawn 1580 | Home-....---.--------- velers Fire....-...- 
Home Fire Security... --- 114; 214)}U0 S Casualty._....._.-- 108 10 | 15 
—— - eewencec eons ps zoe 1214 uh 4 8 — & Guar ee 4 21% 
Chicago Bank Stocks. saenistees eee 00 Ee Rees ene neenae one : 
U 8 Merch & Shippers. .100] 160 |190 
Importers & Exp of N Y..25) 14 | 18 |/Victory_....--....---.. 16 2 4 
Cones Be Republic. ...... 100 s ! * eee — « vee. ae 44 Independence Indemnity --__ 4 6 Westchester Fire...---.- 10} 2012) 2212 
Chic Bk of Commerce-..-.--- orthern Trust Co-...-.. 
Continental I!) Bk & Tr- 100 118 |120 ||Peoples Tr & Sav Bank.100) 85 | 95 
First National.-..-...-- 196 |199 ||Strauss Nat Bank & Tr.100; 110 /120 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
rte a M + oie 93 eu — J&D| 681 | Bond & Mortgage G 20| 34 | 37 ||International Germanic Leta] 15 | 20 
dit OO BB icdcarepace 2 uar.. ation 
Amer Tobacco 4s 1951 F&A| 88 | ___||Merchants Refrig 6s 1937--| 94 | 97 | Empire Title & Guar__..100) 65 | ---||Lawyers Mortgage----.-- 11 | 13 
Am Type Fdrs 6s 1937M&N| 98 |100 ||N O Gr No RR 56°55 F&A| 1214) 16 | Guaranty Title & Mortgage_| -.../180 National Title Guaranty 1 9 | 12 
6s 90 | 9312||N Y & Hob Ferry 56°46 J&D| 65 .-. | Home Title Insurance. --.-. 14 | 18 ||State Title Mtge (new) -..1 29 | 39 
Bear’ Mountaln- Fab  * *42_. 37 | 42 |IN Y Shipbidg 5s 1946 M&N| 81 oe 
ountain- 
River Bridge je 1953 A&O 7312\ ilk 
Chicago ‘as. 70 A tical Stocks 
ee eronautica ocks. 
Consol Coal 434s 1934 M&N| 39 | 45 
Consol Mach Tool 7s 12 | 16 
Consol Tobacco 4s 1 a@85 | ... Alexander Indus 8% pref...| ....| 40 ||Kinner Airplane & Mot new %| 11g 
Continental Sugar 7s 1938. 3 7 American A -<--| ----| 1 ||/Maddux Air Lines.......-.. citeienal: 
Equit Office Bldg 58 1962..-| 70 {| 75 Aviation Sec of New Engl_- 5 ||Sky Spectalties...........- 5 
Haytian Corp 88 1988" ; 4 it ene eee eae Fea ee . tt Swallo Y.-F. oor: 3 
—_awae=ww) ¢ | AL |/U S Steel 66 1961.........-}| 114 | ... | Cessna Alrcrait com....... acece 2 iw ececcoscs|@ coon 
Hoboken Ferry 58 46 M4&N| 66 | 70 Curtiss Reid Aircraft com..| .... Warner cael %) «61% 
om 5a iota tee7 = bs General Aviation Ist pref..| ..--| ~-.-||/Whittelsey Manufacturing..| ~.... 1g 
Kans City Pub.Serv 6s 1961) 27 | 29 
Short Term Securities. Railroad Equipments. 
Bia | Ask Bia | Ask Bia | Ask Bid | Ask 
Allis-Chal Mtg 5s May 1937| 81 { 83 ||General Motors Accept— Atlantic Coast Line 6s_---- 6.25| 5.50||Kansas City Southern 5}4s.| 6.75) 6.00 
Alum Co of Amer 5s May '52| 95l2| 9612|| 5% ser notes...Mar 1933| 100 |100% Equipment 6s. ...---- 6.25| 5.50||Louisville & Nashville 6a..-| 6.25] 5.50 
Amer Metal 648 1934 A&O| 5212) 59 5% ser notes...Mar 1934| 9812) 99 Baltimore & Ohio 6s-_-_----- 6.50} 5.50|| Equipment 6 }4s-------- 6.25) 5.50 
Amer Rad deb 4s May "47 86 | 87 5% ser notes...Mar 1935, 9712) 981, Equipment 4s & 5s8_-..-.| 6.50) 5.50/|Michigan (entral 5s.....--. eevee” Suseoel 
Am Roll Mill deb 5s Jan 48] 60 | 62 5% ser notes._.Mar 1936| 9612) 97%, | Buff Roch & Pitts equip 6s_-| 6.50] 5.50/| Equipment 6s_.-..--.-.--- 5.50) 5.00 
Ames Poreed 60°38 Man| 02 | 98 || Dotentrts te Sine 1947] 76 | 78 | Gemma RE ot NY een | 6-26] 6:60l| Equipment 3s0 4 fe | 7-00] 6:28 
- --June entrali RR OF N J O8.....- ai 6 en Ld Bocce d < 
Amer Wat Wks 5s 1934A4 90 | 92 ||Mag Pet 44s Feb 15 '30-'35| 97 |100 | Chesapeake & Ohio 6a-----. 6.00| 5.50||Missouri Pacific 64s... .| 7.00] 6.25 
Bell Tel of Can 5s A Mar'55| 90 | 92 ||/Mass Gas Cos 534s Jan 1946] 94 | 96 Equipment 6 %s--.----- 6.00] 5.50/| Equipment és___--.. | 7.00] 6.25 
Baldwin Loco 5 \s '33 75 | 85 ||Proc & Gamb 4}4s July 1947] 97 | 98 Equipment 5s....-...-.-.- 6.00) 5.50)|Mobile & Ohio 5s__-.-...-- 6.75) 6.00 
Edison Elec Ul Boston | | © "3% n toa 1040....-M&s| 94 | 95 | “Haulpment 6¥er..  --| 6.75] 6.00|| Equipment Os----* | 8:76| 8.265 
notes 1940..... Secsncocce e ¢ [tie owe = cecow ¥ d 
af ots Sa'sb 33 So So 20t Uneasy Reg] See | CueRiaenea es e--| $80) 60, eae wen aig.--| $08) $38 
4 ‘4 oo 2 ulipment 08.........- ° ° estern = a - 
Gulf Oil Corp of Pa— Debenture Ss 1933..A&O{ 9912/10012 | Colorado & Southern 6s...-| 6.75| 5.75||Northern Pacific 7s_._.--.-- 6.00) 5.50 
Debenture 58...Dec 1937) 9512/ 9612 Delaware & Hudson 6s...-| 6 50] 5.50||Pacific Fruit Express 7s_...| 6.25] 5.50 
wee ee a pe Ae A, Secareoamane $:76| $.00l|Pitebureh @ Luke Ero odéal 0.25| 6.80 
MenOns Gln ow nwscccee ° d urg e e Ss e v 
Great Northern 6s.......-. 6.00} 5.50)|Reading Co 4s & 58------ 5.60) 5.00 
Water Bond Hooking Vail 8 occiagiid $00 550 Recenms ae ties rs “us & 68 o 60 6:60 
ater Bonds. ockirg Valley 5s.......-.-. ’ " r e 5s a) 7. . 
Equipment 6s.......-... 6.50) 5.75||Southern Pacific Co 4}4s_-.-| 6.00) 5.25 
» R Tilinois Central 4}4s & 5s...| 7.00) 6.00 Equipment 7s-_-..-..--.--- 6.25) 5.50 
Ark Wat lat Se A 1060 Axo] 77 | °_||Hunt'ton W lst 6e "64 M&S} 94 | 96 | Equipment 6s--......-- 7.00] 6.00||Southern Ry 434s & 6s----| 6.50) 5.50 
Ashtabula W W 5s 1958A&0 75 83 Joplin W W 5s "57 on Wo 4 Equipment 7s & 6 s--.-- 7.00; 6.00 Eauipmert 6s8_...------ 6.50) 5.50 
Atlantic Co Wat "583M. 715 80 Kokomo W W 5s 1988 3&D 74 78 Kanawha & Michigan 6s-_..| 6.50} 5.50 tA ag 4 Ohio Central 6e8-.- 6.50 eo 
Birm W W lst 5)48A'S4A&0| 94 | 97 ||Monm Con W ist 5s '563&D| 75 | 81 pen Eee 78-2 nn naa=> 6.35" 5. 
Ist 6s 1967 ser C...-F&A| 85 | ~--|(Richm'aWW lecte'cTMan| f2 | Se Investment Trust Stocks and Bonds. 
Butler Water 5s 1957-A&O 75 | 80 ||St Joseph Wat 5s 1941 A&O} 88 | 92 
HS te 1087 dy oman $8 ia ie 5s 1950 F&A| 90 | 94 jee yd mg he bs 30 She ae PIR ae “Gigi 7 
-- won|] 4896 G6 1960......... en us = Wwmut Assoc on com... 2 
lst 5s "986 BY F&A] 85 | 90 ist ‘ 2 be 60 pao 3 rs $3 oo Sema = _s ¥ few ew ow pe ren 942) 50 
Ist m 5s 1957 ser C-F&A| 85 | 90 ||TerreH'te WW 60 49Ad0D| 94 Hy pve i oe * ena i ieee eee ence eneesnens 952| 50 | --- 
Davenport W 5s 1961-J&3) 80 | 84 ist m 58 1956 ser B_ 85 | 92 | Industrial & Pow Sec.----.| ----| --- Standard Ol! Trust Shares A| 312) --- 
ES L & Int W 5s 42 J 77 | 82 ||Texarkana W Ist 58"58F&A! 71 | 75 Invest Fund ot N J.-...... 3%| 414)| Class B_.........--.... 3 
Ist m 6s 1942 ser B_J&J| 87 | 90 ||Wichita Wat lst 6s'49M4&S| 93 | 96 Mohawk Invest..........- 27 | 28 
Ist 5s 1960 ser D...F. 75 | 82 ae ER 7 4 Nor American Trust Shares.| 2.15) 2.20 
* No par value. aAnd dividend. 4d Last reported market. /f Fiat price. Ex-dividend. y Ex-rights. 



































Current Earninge— Monthly, Quarterly and Half Dearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 








It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issue of Mar. 26, Mar. 19 and some of those given in the issue of Mar. 12. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record,’’ which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record’? was absolutely complete up to the date of issue, March 10, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the March number of the 
“Monthly Earnings Record’’ was issued. 

We mean to continue giving this current index in the “Cnronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplemntary index in the 


“Chronicle’”’ will furnished an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record”’ will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,”’ there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chrontcle. 


Name of Company— When Published. Page. 
Abbott Laboratories-.-~.-........-.--. Mar. 12..1958 
Abitibi Power & Paper Co., Ltd_---. Mar. 19_.2150 
Abraham & Straus, Inc ..-.-.....-.- Mar. 26_.2340 
Air-Way Elec. Appliance Corp--.-_-- Mar. 12..1958 
Akron Canton & Youngstown.._-..- Apr. 2..2501 
Alabama Great Southern --.-._--...- Apr. 2.2505 
Alaska Juneau Gold Mining Co ..._.Mar, 26..2340 
Allied Chemical & Dye Corp-..---.-- Mar. 19..2136 
PDMS bv act eineicncaeeeccad Apr. 2..2501 
Alton & Southern RR--.-......--.-.- r. 19..2131 
Aluminum Co. of America. _._....-- pr. 2_.2523 
Amalgamated Leather Cos., Inc_-.--.- Mar. 12..1958 
American Chain Co., Inc.........-- r. 12..1958 
Allis Chalmers Mfg. Co -...-..-..-- Mar. 26_.2329 
Amer. Coal Co. of Alleghany Gnsatednen, 2_.2523 
American Colortype Co ____...---- Mar. 26_..2340 
American Commercial Alcohol Corp. ae 19__.2150 
American Cyanamid Co-.-.-......---- Mar. 19_.2150 
American Equities Co __........--- Mar. 26..2340 
American Gas & Electric Co ..._-_.. Mar. 26..2333 
American Gas & Power Co_..-...-..- Mar. 12.1950 
American Hardware Co _._...-..--- Mar. 26_.2340 
American Ice Co_-..-.-..---------.-- Mar. 19_.2151 
American Light & Traction Co - aoe 26. .2334 
American Locomotive Co --.-.-._---- 26-.2330 
American Machine & ny oa Inc. ‘aoe 26_.2322 
American Power & Light Co-.....-.-- Mar. 12..1950 
American Rolling Mill Co. ...._---- Apr. 2.2517 
American Stores Co-.......-...-.-.- Mar. 12..1959 
American Tobacco Co.--........---- r. 19..2140 


American Water Works & Elec. Co..Mar. 12_.1938 
American Zinc Lead & Smelting Co_Apr. 2..2524 





Atch. Topeka & Santa Fe Ry. fidineh hie. 2_.2506 


Atlantic Genter Refineries, Ltd_-_--- Apr. 2-..2525 
Atlantic & West Point RR-__...___- Apr. 2..2501 
Atlanta Birmingham & Coast----_-__ Apr. 2..2501 
EE ivtbanennccanccswconon a 2.2501 
Attantic Coact-Lime..............-.- Ap 2..2501 
Atlantic Gulf & West Ind. SS. Lines. ro 2_.2507 
Atlas Plywood Corp ...........---- Mar. 26_.2342 
Atlas Utilities Co.................. Mar. 12..1942 
Automatic Washer Co.............- Mar. 12.1960 
Baltimore & Ohio RR-.-__..--....-- Apr. 2..2501 
Baltimore & Ohio Chicago Term....Apr. 2_.2501 
Bangor Aroostook RR.-......-...-- Apr. 2..2506 
Ite. ctuseenancecescons Mar. 12..1942 
Barker Bros Corp..-....-.......-... Mar. 12.1960 
Beaumont Sour —_—~ & Western._..Apr. 2..2504 
Belt Ry. of Chicago--_........._..-- Apr. 2_.2501 
ee, 8 | eee Apr. 2..2520 
Bessemer & Lake Erie____._._._-___ Apr. 2_.2501 
NE Ee NG caida anno cb neccuee Apr. 2..2525 
Bethiehem Steel Corp. .-.........--- Mar. 12.1944 
EU eee See Apr. 2..2525 
Birmingham Electric Co-_-_--.......- Mar. 19_.2132 
Blackstone Valley Gas & Elec. Co _._Mar. 26_.2334 
ENS Ee FP Apr. 2..2525 
ne a ee ee Apr. 2..2526 
Bloomingdale Bros., Inc .....-...- Mar. 26_.2343 
ME bdbdcddddewasucoumanuae Apr. 2.2525 


es ls) MIE OID. oc ccccusnseudes 
PE GE co cnnecaennascwens 
ee Greet GIGO®.. <acnwcccccecceed 
Boston Elevated Ry 





Boston & Maine RR 

Bower Roller Bearing Co-_-_._._._..__ Mar. 12-1960 
Brazilian Traction, Light & Pow.CoMar. 26..2322 
Briggs & Stratton Corp..........-- Mar. 12.1960 
A MEE Pada aubiinwanwnteemal Mar. 26_.2343 
British-American Oil Co., Ltd_____- Mar. 19..2152 


British Columbia Power Corp., Ltd_Apr. 2_.2508 
Brooklyn Eastern District Terminal Mar. 26..2320 
Brooklyn-Manhattan Transit Syst Mar. 26.2323 
Brooklyn & Queens Transit System Mar. 26..2323 


Brunswick-Balke-Collender Co_--_-- Mar. 19..2152 
Brunswick Term. & Ry. Securs. Co _Mar. 12..1960 
Bucyrus-Erie Co. -.--......-....... Mar. 12..1960 
Bucyrus-Monighan Co_..-...---..- Mar. 12..1961 
Dtinss OO. 200 coo oc eowoscrcesceses Mar. 12.1961 
Bunker Hill & Sullivan Mining & 
Concentrating Co ---....-.-.-. Mar. 26_.2343 
Burlington-Rock Island _---_-_..._.- Apr. 2..2501 
Burroughs Adding Machine Co. --.-.- Mar. 12..1961 
nh Sle LID. on echascecenauee Apr. 2..2526 
(H. M.) Byllesby & Co ......-..--..- Mar. 26..2343 


Callahan Zinc Lead Co .-.--.--.....-. Apr. 2..2526 





Issue of Chrontcle. 
Name of Company— When Published. Page 
California Petroleum Corp--------- Mar. 19_.2153 
Calumet & Hecla Consol. Copper Co.Apr. 2-_.2527 
Cambria & Indiama---_------------ Apr. 2..2501 
Campbell, Wyant & Cannon Fdy.Co. Mar. 12_.1961 
Canada Northern Power Corp., Ltd_Apr. 2..2508 


Canadian Celanese, Ltd .__.....--- Mar. 26..2343 
Canadian Industries, Ltd ......... Mar. 26_.2343 
Canadian Pow. & Pa. Invest., Ltd..Mar. 19..2153 
Canadian Locomotive Co..-.-....-.-- Mar. 19..2153 
Canadian Nat. Lines in New wae + 2_.2501 
Canadian Pacific Ry. Co_--_.------ Apr. 2_.2506 
Carnation Co _.._......--..-------- Mar. 26_.2344 
Carolina Power & Light Co_-.-.-.-.--.-- Mar. 19..2132 
Celanese Corp. of America -_-_-_.~..-- Mar. 26_.2344 
Central Arizona Light & Power Co. = 19__2132 
Central of Georgia_-____------------ Ap 2_.2501 
Central Ilinois Electric & Gas Go. Mar. 19_.2143 
Central IMinois Light Co_-_......-.-.. Mar. 19_.2143 
Central Indiana Power Co _..._-_.. Mar. 26_.2334 
Central RR. of New Jersey. ---_-_---- Apr. 2_.2501 
Central & South West Utilities FO 2_.2520 
Central Vermont Ry --.-.-..--.------ Mar. 26_.2320 
Centrifugal Pipe Corp------------- Apr. 2_.2527 
IE GOOD co cmc cc ccccccuccwsqeen Mar. 12..1961 
Charleston & West Carolina --_-.-_-_-- Apr. 2_.2501 
Checker Cab Mfg. Corp------------ Apr. 2_.2527 
Chesapeake Corp------------------ Apr. 2. .2518 
The Chesepeake & Ohio Ry -----.-.- Mar. 26_.2320 


Chesapeake & Potomac Tel. CoD. C.Mar. 19.2143 
Chesapeake & Potomac Telephone 





Co. of Baltimore City-.-.-----...-.- M 19__2143 
Ches. & Potomac Tel. Co. of Va 19.2143 
Chicago peas & Quincy--_-.-.- . 2..2501 
Chicago City Ry. Co_-.-.-.-.-------- 19__2143 
Chicago Dist. Elec.Generating Gord Mar. 12..1951 
Chicago & East Illinois_--.-..----- Apr. 2_.2502 
Chicago & Erie. ........--...--.--- Apr. 2_.2502 
Chicago Great Western RR_____-_-- ry 2. _2506 
Chicago & Illinois Midland ---_-.-.--.-- 2..2502 


Chicago Indianapolis & lecisvilic’ Ane 2..2502 
Chicago Jct. Rys. & Union Stock 


PD Sie oc cckcabddideanmeednind Mar. 19_.2153 
Chicago Milwaukee St. > dea & Pac.-Apr. 2__2502 
Chicago Motor Coach Co. ._..------ Mar. 19_.2143 
Chicago Nortb Shore Pe? Milw. RR Co.Mar, 19_..2143 
Chicago & North Western __.._.--- Apr. 2..2502 
Chicago Pneumatic Tool Co _....-.-. Mar. 26..2344 
Chicago River & Indiana_-____-..-.--- Apr. 2..2502 
Chicago Rock Island & Gulf__-__-_-_-- Apr. 2_..2502 


Chicago Rock Island & Pacific ap Aor. 2..2507 
Chicago St. Paul Minn. & Omaha..-Apr. 2_.2502 


Chicago Surface Limes -_-.....----- Mar. 26..2323 
Cinc. New Orleans & Texas Seckia. kee, 2. .2505 
Cincinnati Street Railway Co-.-.-.-.-- Mar. 12..1951 
Petes Meevies Ge... 22ccwcccccccuce Apr. 2._.2508 
City Ice & Fuel Co .......-.....--Mar. 26..2345 


Claude Neon Elec. Prods. Corp., Ltd.Mar. 12.1962 
Cleveland Union Terminals Co_-.-.-.- Mar. 19__2141 


Ce SE Sng ca cn coceccecccunee Apr. 2..2527 
Clinchfield Coal Corp -..-..---.---- Mar. 26_.2345 
i. co-op scpnannhonena Apr. 2..2502 
SE > Sa ee. Mar. 19_.2153 
Colonial Beacon Oil Co_.-.....---.-- Mar. 19.2154 
Colorado & Southern.-_-_--.--.------- Apr. 2..2502 
Columbia Gas & Electric Corp-.-.--.- Mar, 19..2137 
Columbia Pictures Corp _........-.- Mar. 26..2323 
Columbian Carbon Co...--..-.--.- Mar. 19_.2154 
Columbus & Greenville__.....-..--.-- Apr. 2..2502 
Commonweaith & Southern Corp ..Mar. 26..2323 
Community Power & Light Co _..--. Mar. 26..2323 
Conemaugh & Black Lick RR _..-. Mar. 26..2320 
Se Ci 8 oc wea ece na Apr. 2..2521 


Connecticut Electric Service Co....Mar. 19..2144 
Connecticut Light & Power Co_.-..-. Mar. 19_..2144 
Consolidated Chemical Indus. Inc..Mar. 12.1962 


Consolidation Coal Co._-.-.--.--.-..-.-- Mar. 19_.2154 
Consumers Power Co __.-.........-Mar. 26_.2323 
Container Corp. of America.......- Mar. 19_.2154 
Copsiental Gal Ge. < voce ccccencccs Mar. 19_.2139 
Corn Products Refining Co-_........ Mar. 12_.1943 
NN re ce oo aebaindmael Mar. 19_.2155 
Crowley-Milnor & Co....-....---..- Apr. 2..2528 
EE eee Mar. 26_..2346 
Dakota Central Telephone Co---._.-. Mar. 19_.2144 
Dallas Power & Light Co_-.-......... Mar. 19_.2132 
Davenport Hosiery Mills, Inc....... Mar, 12..1963 
Deep Rock Oil Corp. -.---.--.-----.-- Mar. 12..1939 
Delaware & Hudson Co______....--.- Apr. .-2502 
Delaware & Hudson RR. Corp__..-- Apr. 2..2509 
Denver Rio Grande & Western______ Apr. 2_.2507 
Denver & Sait Lake................ Apr. 2..2502 





Issue of Chrontcle. 

Name of Company— When Published. Page. 
Detroit Terminal ____._.......-....- Apr. 2..2502 
Detroit & Toledo Shore Line___._.__ Apr. 2_.2502 
Detroit Toledo & Ironton___._.._._- Apr. 2..2502 
Detroit & Mackimac_____._..._...-- Apr. 2_..2502 
Delaware Lackawanna & Western _LApe. 2..2502 
SPONOGS COs ck of dddkcddccncccuassonoune Mar. 12..1963 
Deisel-Wemmer-Gilbert Corp_-...... Mar. 12..1962 
Detroit Edison Co_......-.....-..- Mar. 19..2132 
Detroit Street Railways_.-.-........- Mar. 19..2132 
Dominion Stores Ltd----.....-....- Mar. 12..1963 
Douglas Aircraft Co., Inc_........-.. Mar. 12..1963 
Duluth Missabe & Northern- ---_-_-_- Apr. 2_.2502 
Duluth South Shore & Atlantis... fae. 2.2502 
Duluth Winnipeg & Pacific... ._____ Fy 2..2502 
Eagle Picher Lead Co_-___-___-_.---- 2_.2528 


Eagle Picher Mining & Smelting Co_ ool 2. .2528 
East St. Louis & Suburban Co ___.Mar. 26..2335 
Eastern Massachusetts St. Ry. Co..Mar. 12..1952 


Eastern Rolling Mill Co__....--.... Mar. 12..1963 
Eastern Shore Public Service Co.._..Mar. 12.1952 
Eastern Utilities Associates ___._._ Mar. 26..2335 
East Kootenay Power Co-.-___.._-. . Apr. 2_.2508 
Eaton Axle & Spring Co. ........... Mar. 12..1963 
Edison Electric Illum Co Boston....Mar. 19..2144 
Edmonton Radial Railway -......- -_—. 26. .2323 
Electric Auto-Lite Co...........--- 19..2156 
El. Lt.& Pr.Co.of Abington & Hock’dMer. 26..2335 
Electric Storage Battery Co_......- Mar. 19..2156 
Electrical Securities Corp ......... Mar. 26..2347 
Elgin Joliet & Eastern Ry-_-_..__ _. Apr. 2..2502 
Elmira Water, Light & RR. Co-_.... Mar. 26..2335 
Emsco Derrick & Equipment Co....Mar. 12..1964 
Engineers Public Service Co_______- Apr. 


Equitable Office Bidg. be en eo Ps 







.-2508 
Mar. 12..1939 
2507 


Dal? cisndssctennada's --Apr. 2.. 

Fairbanks Co-.-..-..-.-...- -Mar. 19..2132 
Fairbanks Morse & Co.-.-..--. -~-Mar. 19..2157 
Fanny Faomer Candy Shops........Apr. 2..2529 
Federal Bake Shops, Inc-_-.-....--.-- Apr. 2..2529 
Federal Light & Traction Co-.-..-..-.. Mar. 19..2145 
Federal Mining & Smelting Co _...Mar. 26..2323 
Federal Screw Works... .....-.-... Mar. 12..1964 
Federal Water Service Corp. ---.-.--.- Apr. 2..2516 
Fifth Avenue Bus sage os Corp..Mar. 19.2145 
M.H. Fishman & Co., Inc____---._. Apr. 2..2529 
Eee PEE GIO. wcesesecncesadsosnn Mar. 12..1964 
Florida East Coast...........-..... Apr. 2..2502 
Florida Power & Light Co ......_.-. Mar. 26..2323 
Florida Public Service Co.........-. mal 19. .2145 
Follansbee Brothers Co-.----...-.-- 19_.2157 
Fonda Johnstown& Gloversville RR. Mar. 26..2321 
Ft. Smith & Western.............. Apr. 2..2503 
Ft. Worth & Denver City.....-.... Apr. 2..2502 
Ft. Worth & Rio Grande--_-_.__.._.- Apr. 2..2505 
Foster & Wheeler Corp--..---..--..- Mar. 19..2158 
Galveston Wharf Co -..........-.-. Mar. 26..2320 
NS Sa =: Mar. 19..2133 
eeeeee Ci, BGs cepenccendumnnane Mar. 12..1965 
Garner Denver Co-..-..-....---..--- Mar. 12..1965 
Gary Railways Co--.-..-...-..-..-..- Mar. 19..2145 
General American Tank Car Corp _Mar. 26..2348 
General Asphalt Co........-...---- Apr. 2..2529 
General Cable Corp. ...-...-..--...- Mar. 12.1965 
General Miectric Ce’... «cccnencece Mar. 26..2325 
General Foods Corp. -.-------..-.-..- Mar. 19_.2137 


General Motors Acceptance Corp...Mar. 12..1942 
General Realty & Utilities Corp....Mar. 12..1966 


General Refractories Co. ..........-. Mar. 19_.2158 
SN GES AS a Pe ee ie Apr. 2..2503 
IE Or re eo coca meeie Apr. 2..2507 
Georgia Southern & Florida___.._.. Apr. 2..2505 


(The) Georgian, Inc _.............. 
Gillette Safety Razor Co 
Gimbel Brothers, Inc_-_-_-_-. - 
Goldblatt Brothers, Inc__.........- 
ies 2) Sn GD cc ce ansuneocon 





Clee CEG... we neurcanccuennen 4 
Graham-Paige Motors Corp -....-.- Mar. 26..2349 
(F. & W.) Grand 5-10-25c. Stores,Inc.Apr. 2_.2531 
Grand Trunk Western ..._.....-.-. Mar. 26..2320 
Granite City Steel Co_._.._.......- Apr. 2..2531 
a. ease. so cncaseahemean Mar. 26..2349 
Great Northern Ry-_.-_........-...-- Apr. 2..2503 
Green Bay & Western____........-.- Apr. 2..2503 
Grocery Store Products, Inc _....-.. Mar. 26..2350 
Grigsby-Grunow Co______...-..-.-- Apr. 2..2531 
Gaenee) Guenther-Russell Law, 

(A dig SOIC A ee AD. ficial i Re Apr. 2..2531 
Guilt Oe Apr. 2..2503 
es Apr. 2..2506 
Gulf Colorado & Santa Fe _......... Apr. 2..2501 
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of pany— 

Gulf Mobile & Northern 

BOISED. escnnevcnccsesencnccs 
Gulf States Steel Co 
Hahn Department Stores, Inc 
Halle Brothers Stores, Inc 
Happiness Candy Stores, Inc 
Hathaway Bakeries. inc 
Hawaii Consolidated Ry., Ltd 
Hecla Mining Co 


Homestake Mining Co 
Honolulu Rapid Transit Co., Ltd- ma 
Houston Lighting & Power Co 
Hudson & Manhattan 
Hudson & Manhattan RR 
Humble Oil & Refining Co 
Hupp Motor Car Corp 
Idaho Power Co 
Illinois Central RR 
Illinois Central System 
Illinois Terminal 
Indian Refining Co 
Indiana Bell Telephone Co 
Indiana Harbor Belt 
Indianapolis we Ry. Co 


Interborough Rapid Transit Co -..Mar. 
Internat. business Machine anand 
International Great Northern 
Internat. Nickel Co. of Can , 
Internat. Rys. of Central America -Mar. 
International Silver Co 
International Tel. & Tel. Co-.- 
International Utilities Corp 
Interstate Department Stores, Inc..Apr. 
lowa Public Service Co 
Iron Cap Copper Co 
Irving Air Chute Co 
Island Creek Coal Co 
Isle Royal Copper Co 

Jersey Central Power & Light Co... “Mar: 
Kansas City Power & Light Co 
Kansas City Public Service Co 
Kansas City Southern RR. Co 
Kansas Gas & Electric Co 
Kansas Oklahoma & Gulf 
Kaufmann Department Stores, Inc._Apr. 
Keith-Albee-Orpheum Co 
peep ly Hayes Wheel Corp --.---- --Mar. 
Kentucky SUiitiiies Co., Inc . 
Kimberly Clark Corp -.-.-.-.-------Mar. 
Kings County Lighting Co 








emer ewe nner 
weer eee renee 


Laclede Steel Co--_-.....---.-------- 
Lake Superior District Power Co -..Mar. 
Lake Superior & Ishpeming 
Landers Frary & Clark 

La Salle Copper Co 
Lehigh & Hudson River 
Lehigh & New England 


Libbey-Owens-Ford Glass Co__----- 
Lincoln Stores, Inc...------------- 
Loft, Incorporated 
Los Angeles & Salt Lake..---------. 
Louisiana & Arkansas 
Louisiana Arkansas & Texas. 
Louisiana Power & Light Co... 
Louisville & Nashville 
Louisville on Co.... 


res Corp 
McKesson & Robbine, Inc ... 
McLellan Stores Co 


Mandel Brothers, Inc 
Manitoba Power Co., 

Marchant Calculating Machine Co. .Mar. 
Marion Steam Shovel Co 
Market Street R 
Marlin-Rockwell Corp 
may bapa Stores 


ee ee 


tag Co 
Melville Shoe Corp 
Memphis Power ry Light Co 
Merritt Chapman & Scott Corp ....Mar. 
Mexican Light & Power Co A 
Mexico Tramways Co 


i 


Midland Valley 
Midvale Company 
Milwaukee Gas Light Co 
Mining Corp. of Canada, Ltd 
Minneapolis-Moline Power Imp. Go..Rae. 
Minneapolis & St. Louis Ap 

Minn. St. Paul & Sault Ste ¢ Marie=-“Apr. 
Minnesota Power & Light Co 
Mississippi Central 
Mississippi Power & Light Co 
Missouri & North Arkansas 
Missouri Illinois 


Missouri Pacific 
Missouri Power & Light Co 
Mobile & Ohio 


Monongahela Connecting- 
Monsanto Chemical Works 
(The) Montana Power Co--__ 


Mar. 
Wnittp) Morris Consolidated, Inc. --Mar. 


M 
Mt, Vatnen-Weodueccy Mills, Inc. ..Mar. 2 
Municipal Service Co 
G. C.) Murphy Co 
Nashville py: aa & St. Louis. = 


National Aviation Corp 
National Bellas Hess Co., Inc 
National Bond & Share Corp 
National Cash Register Co 
National Dairy Products Corp 
National Department Stores, Inc.._Apr. 
National Fireproofing Corp 
National Leather Co 
























Issue of Chronicle Issue of Chronicle 
Name of Company— When Published. Page. Name of Company— When Published. Page. 
National Rys. of Mexico.........-.-.- Mar. 19_.2131 | St. Louis-San Francisco Ry. --.-.-..-.. Apr. 2..2505 
National Steel Corp. -.......-------- Mar. 19_.2164 | St. Louis San Fran. of Texas... _.--. Apr. 2_.2505 
National Supply Co_......-......-- Mar. 19..2165 | St. Louis Southwestern Ry_-_-_-__-..-.- Apr. 2_.2507 
National Sugar Refining Co......-- Mar. 19_.2164 | Salt Creek Producers Association. -. Mar. 19_.2169 
National Surety Co .............-- Mar. 26..2355 | San Antonio Uvalde & Gulf. --.-..--_ Apr. 2..2505 
Nebraska Power Co. .......-..------ Mar. 19__2133 | Sam Diego Cons. Gas & Electric Co_Apr. 2-_.2508 
SE TE. BRB dc ccnccoceenendee Mar. 19_.2164 | San Diego & Arizona_...--.-----.-- Apr. 2..2505 
Neptune Meter Co _.___.....-..---- Mar. 26..2355 | Savage Arms Corp_-_-_--------------- Apr. 2..2545 
Nevada-California Electric Corp ee 26-..2324 | Seaboard Air Line--.-.---.-.-------- Apr. 2_.2505 
DE CE od nan awweienwiml 2..2504 | Seaboard Oil Co ..-...------------- Mar. 26..2358 
New Bedford Gas & Edison Light Gomor. 19__2146 | Seagrave Corp. --_.-_---------------- Apr. 2..2545 
GO. 3,3) Menterss Ge. «+ ccccecananves Mar. 19_.2165 | Sharon Steel Hoop Co..-.-...-------- Apr. 2..2545 
Newburgh & South Shore Ry -.-..-.-- Mar. 26_.23213 | Sharp & Dohme Inc- --------------- Mar. 19_.2169 
New England Steamship Co-.--_--.--- Apr. 2_.2539 | (Frank G.) Shattuck Co ..--.-.-... Mar. 26..2359 
New Idria Quicksilver Mimes_ ~~. ---- Apr. 2_.2539 | Shattuck Denn Mining Corp_-.-....- Apr. 2..2545 
New Jersey & New York. ._..------ Apr. 2_.2502 | (Isaac) Silver & Bros. Corp.._-....-- Apr. 2. 2546 
New Orleans & Northeastern_--.-_-_.- Apr. 2_.2505 | Silver King Coalition Mines Co... _ Apr. 2..2546 
New Orleans Great Northern_----.-- Apr. 2__2504 | Simms Petroleum Co. ..------------ Mar. 12..1945 
New Orleans Public Service Inc....Mar. 19..2133 | Sioux City Gas & Electric Co--.--.-.- Mar. 26..2322 
New Orleans Terminal_---_.....--- Apr. 2_.2505 | Soo Line System --.-.-.-------------- — 26. .2322 
New Orleans Texas & Mexico----_-..- Apr. 2..2504 | Southeastern Express Co_._----...- Apr. 2..2508 
ki fs Seppe Ra Apr. 2_.2504| Southern Calif. Edison Co., Ltd _..Mar. 26..2324 
New York Chicago & St. Louis_---- Apr. 2_.2504 | Southern Canada Power Co., Ltd_._Apr. 2..2509 
New York Connecting--.-.--.------ Apr. 2..2504| Southern Counties Gas Co. of Calif_Mar. 19_.2148 
New York Hamburg Corp -.-.--.----- —_, 26_.2355 | Southern Pacific Co_-_---.....--.-- Apr. 2..2505 
New York Investors Inc.._.....---- r. 19_.2165 | Southern Pacific S.S, Lines--......- Apr. 2..2505 
New York New Haven & Hartford RA. --_ i .. i. a eee Apr. 2_.2505 
New York Ontario & Western. ----- Apr. 2_.2504 | Southwestern Bell Telephone Co...Mar. 12..1956 
New York Shipbuilding Corp- --.---- Mar. 12..1971 | Southwest Gas Utilities Corp--.--..._ Mar. 19_.2148 
New York Susquehanna & Western.Apr. 2_.2504| Spang, Chalfant & Co., Inc_-_-.-..-- Mar. 26..2359 
New York Westchester & Boston RyApr. 2..2508 | Spear & Co..---------------------- Mar. 12..1975 
Niagara Hudson Power Corp. ----_-- Apr. 2_.2522 | Spiegel, May, Stern Co---.---..------ Mar. 12..1974 
Niles-Bement-Pond Co ..._....---- Mar. 26..2355 | Spokane International _-__-.._.-...-.-. Apr. 2_.2505 
Noblitt-Sparks Industries, Inc----- Apr. 2_.2539 | Spokane Portiand & Seattle__._...- Apr. 2_.2505 
Noranda Mines, Ltd.._.....--.---- Apr. 2_.2539 | Springfield Street Ry-----.-------- Apr. 2_.2523 
Norfolk Southern~-._....---- Apr. 2_.2504| Standard Oil Co. of Ky ----------- Mar. 26_.2359 
Norfolk & Western Ry__.-.-------- Apr. 2_.2507 | Standard Oil Co. of Ohio____....--- Apr. 2..2546 
North American Aviation Corp.....Mar. 19_..2165 | Staten Island Rapid Transit ------_- Apr. 2..2505 
North American Car Corp-_-._._.-.-- Apr. 2_.2540}| Steel Co. of Canada, Ltd___._.....- Apr. 2..2546 
North American Cement Corp .--Apr. 2_.2540| Stone & Webster, Inc ----..- --Mar. 26..2327 
North American Co.........------- Mar. 12..1942 | (A.) Stein & Co ......--- --Mar. 26_.2359 
North American Edison Co--..-.--_-- Mar. 19_.2146 | Studebaker Corp. -.--.-- --Mar. 12..1943 
Northern Alabama_---__.._...------- Apr. 2_.2505 | Sullivan Machinery Co - --Mar. 26..2360 
Northern Indiana Public Service Co_ Mar. 12__1954 | Superior Oil Corp ---. --Mar. 26.2324 
Northern Ohio Telephone Co. _-_..-. Apr. 2. .2522 | Superior Steel Corp------ --Mar. 12..1975 
Northern Pacific._...-.....------- Apr. 2.2504 | Sweets Co. of America--_---..-------- Mar. 12..1975 
Northwest Bancorporation.- --.---.-- Mar. 19_.2165 | Symington Company---_-...---.------ Apr. 2..2547 
Northwestern Bell Telephone Co.._.Mar. 19_.2146 | Telephone Investment Corp-------- Mar. 19_.2149 
Northwestern Electric Co..-.-...--.- Mar. 19__2134 | Tennessee Central_-___..._..------- Apr. 2..2505 
Northwestern Pacific. ..-.......---- Apr. 2._.2504 | Tennessee Electric Power Co -.....Mar. 26_.2324 
Northwestern Utilities, Ltd ......- Mar. 26..2337 | Terminal RR. Ass’n of St. Louis....Apr. 2_.2505 
Ohio Edison Co _..__....-.-.------ Mar. 26..2324 | Texarkana & Ft. Smith~.-..-..-.-..-..- Apr. 2..2503 
Ee EE ee rer Mar. 19..2166 | Texas Corp -_-.----...------------ --Mar. 26..2324 
Oklahoma City Ada-Atok..-....--- Apr. 2._.2504| Texas Electric Service Co_....---.-- Mar. 19..2134 
Ot1d Colony Investment Trust .-_-.-_-. Mar. 26_.2356 | Texas & New Orleans.-.--.....-.-..- Apr. 2..2505 
Old Colony Trust Associates ...-.-- Mar. 26..2356 | Texas & Pacific..._.....---.------- Apr. 2_.2507 
Olid Dominion Co..-.........----.-- Mar. 12..1972 | Texas Mexican_-_____-_.---.-------- Apr. 2_.2505 
Omnibus Corp--.----.----.---------- Mar. 19..2146 | Texas Pacific Coal & Oil Co --.-....-. Mar. 26_.2360 
Oneida Community, Ltd._..-.....-- Apr. 2_.2540| Texas Power & Light Co--.-...------ Mar. 19_.2134 
Oregon Short Line_____..-..---.-.- Apr. 2..2506 | Third Avenue Ry. System. --..--....-. Apr. 2_.2508 
Ore.-Washington Ry. & Nav. Co...-_Apr. 2_.2506 | Toledo Peoria & Western.....-...-. Apr. 2..2506 
Orpheum Circuit Inc-......-...-- ~--Mar. 12..1972 | Toledo Terminal__-____.-...-----.--- Apr. 2..2506 
Otis Elevator Co .....-..---.------ Mar. 26..2356 | Tri-State Teleph. & Telegraph Go_Mar. 12_.1957 
CGD Benes GO... cccccenccouscedcss --Mar. 12..1972 | Trico Products Corp-..-.---.-------- Mar. 12..1976 
Owens-Illinois Glass Co___...._..--. Apr. 2..2540/| Truscon Steel Co-.-.--------------- Mar. 19_..2169 
Pacific Clay Products_..._..---...- Apr. 2..2540 | Union Carbide & Carbon Corp. --__ Apr. 2..2510 
Pacific Coast Co...-..-..-.-.-.-------- Mar. 19_.2166 | Union RR. of Penna-_--_-...-..-.-..-.-.- Apr. 2..2506 
Pacific Finance Corp. of Calif ....- Mar. 26..2356 | Union Pacific Co. ....--...---.-.-..- Apr. 2_.2506 
Pacific Gas & Electric Co_........-.- Apr. 2..2514| Union Pacific System ----.----..-... Mar. 26_.2322 
EE. .nccnuebunnomaingent Mar. 12..1972 | Union Tank Car Co_-.--.------------ Mar. 19_.2176 
Pacific Power & Light Co.........-.-. Mar. 19..2134 | United Aircraft & Transport Corp.._Apr. 2_.2547 
Pacific Western Oil Corp-..-..-..-.-. Mar. 19..2167 | United Gas Corp -.-.----.-------- Mar. 26..2339 
Panhandle & Santa Fe___._.....--- Apr. 2_.2501 | United Light & Power Co--.-----..- Mar. 19..2134 
Paramount Broadway Corp .-.-..-.-- Mar. 26_.2357 | United Profit Sharing Corp --..-...-. Mar. 26..2360 
Park Utah Consolidated Mines Co._Apr. 2_.2541 | United States Distributing Corp -..Mar. 26.2361 
Park & Tilford, Inc-_-...........--- Apr. 2..2541 | U. S. Envelope Co-.....-----------..- Mar. 12_.1976 
Pathe Exchange, Inc -.-..---.--.---- Mar. 26_.2357 | U. S. Freight Co ___...-..-------.- Mar. 26..2360 
Patino Mines & Enterprises Consol. Apr. 2..2542 | United States Leather Co -..--.-.. Mar. 26..2361 
(David) Pender Grocery Co...-..-.-- Mar. 12..1972 | United States Lines, Imc ---------- Mar. 26..2361 
Peninsular Telephone Co- --- --Apr. 2..2522 | United States Playing Card Co -...Mar. 26_.2361 
Penick & Ford, Ltd_...-..- --Apr. 2..2541 | United States Radiator Corp_---_--.- Mar. 12_.1976 
Pennroad Corp ---.-...-------.-.--- Mar. 26_.2332 | U.S. Smelting Refining & Mining CoApr. _.2548 
Pennsylvania Coal & Coke Co_-.___- Apr. 2_.2541 | United States Steel Corp----------- Mar. 19..2135 
Pennsylvania Gas & Electric Co....Apr. 2..2508 | United Verde Extension = Mining Co Mar. 26..2362 
Pennsylvania Power Co __-_..._-.--- Mar. 26..2324 | Universal Pictures Co -.-..-.------.-.. M 
Pennsylvania Power & Light Co....Mar. 19..2134 | Universal Products Co., Inc- _ 
Pennsylvania RR-----..-..-......-- Apr. 2..2504| Utah Light & Traction Co--.--.---.--. Ma 
Pennsylvania System---_...........-. Apr. 2_.2504| Utah Power & Light Co---.-----.-- 
Peoples Drug Stores, Inc _....-..-. es Due 5 ON Be vestcoccocubakésshinnerenca 
Peoria & Pekin Union.-_.........-.- Apr. 2_.2504| Utica Steam & Mohawk Valley — 
Pere Marquette Ry. -_-..--.-..-.-.---- Apr. 2_.2504 NN so xen cam enchiinde xbtniieiatpuietniiaaiel 
SO elt tnatd winks wchinecuneiihes Mar. 19..2167 | Utility & Industrial Corp -.-.---.... M 
Phelps Dodge Corp -...-..-..-.-.-.--- Mar. 26..2326 | Van Raalte Co., Inc _..-----.-----. 
Philadelphia Electric Co----_..._-- Apr. 2..2522 | Veeder-Root, Inc.....-...-.-------- 
8S RES FORE IES Tae ee ee Se ee 
Phillips Petroleum Co..-..........-- Mar. 12..1946 | Vogt Manufacturing Corp_--.-..-.-.-- A 
Phoenix Hosiery Co_-........---... pee eS Oe A 
Pierce Arrow Motor Car Co.......-.- Mar. 12..1945 | Wagner Electric Corp --.-.-.-.-------- 
©2000 C20... nsenscousess Mar. 12..1972 | Waitt & Bond, Inc. _..-..---------- 
Pittsburgh & Lake Erie___.......-- Apr. 2..2504| Waldorf System, Inc.--....-..--...- Ma. 
Pittsburgh Plate Glass Co-.-_-.....-.- “Se a 
Pittsburgh Shawmut & Northern...Apr. 2_.2505 | Warren Foundry & Pipe Corp---.-._-.- Mar. 19..2170 
Pittsburgh & Shawmut__-__.......- Apr. 2..2505 | Washburn Wire Co-_-.-_-.---..-------- Apr. 2_.2549 
Pittsburgh Terminal Coal Co....-_.-. Mar. 19_.2167 | (The) Washington Water Power Co. — 19..2135 
Pittsburgh & West Virginia___._.-.- Apr. 2..2505 | Webster Eisenlohr, Inc ...-.......Mar. 26.. 
Pond Creek Pocahontas Co--.-._...-.- Apr. 2..2542 | Weinberger Drug Stores, Inc.-.__..- Apr. 2..2549 
RR i nn a cee ne oein wie oeminpanind Mar. 12..1973 | Wellman Engineering Co.---.__..... Apr. 2..2549 
Portland Gas & Coke Co-.-.....-.-.-.- Mar. 19_..2134 | West Virginia Pulp & Paper Co_-___- Apr. 2..2549 
Porto Rican American Tobacco Co..Apr. 2..2542 | Western Air Express Corp... -...... Apr. 2..2549 
Postal Telegraph-Cable Corp----.-- Mar. 19_.2134 | Western Auto Supply Co -...----_. Mar. 26_.2363 
Pressed Metals of America, Inc. -_-_.- Apr. 2..2542 | Western Dairy Products Co--...-._-.- Mar. 19_.2170 
Providence Gas Co_......-.-.------ Mar. 12..1955 | Western Electric Co__-.........--..- Mar. 19..2140 
Public Service Co. of Ind_.-.-.-......- Mar. 12..1955 | Western Maryland Ry-..-.--.- — © ® --2507 
Public Service Co. of Oklahoma ...Mar. 26..2338 | Western Pacific._..........----... Apr. 2..2506 
Public Service Corp. of New Jersey Mar. 26..2324 | Western Pipe & Steel Co. of Calif mo 26. .2363 
A OD... neonimnraccdtnces Mar. 12..1941 | Western Ry. of Alabama_.-__....... Apr. ~-2506 
RE, BO «a ulint deonminabeodume Mar. 26..2327 | Western Union Telegraph Co.--.-.- Pay 2..2512 
i ei ET ET Te aE Apr. 2..2543 | Western United Corp ---.-....-.-..--.. Mar. 26..2339 
Radio Corp. of America... -Mar. 19..2138 | Western United Gas’ & Electric Co .Mar. 26..2339 
Radio-Keith-Orpheum Corp- -Mar. 12..1973 | Westinghouse Air Brake Co. -....- Mar. 26_.2363 
Railway Express Agency Inc--__-._-_- Apr. 2_.2508 | Westinghouse Electric & Mfg. Co...Mar. 19..2136 
I ---Apr. 2..2505 | West Ohio-Gas Co Mar. 12..1957 
Real Silk Hosiery Mills, Inc. -____.-- Apr. 2..2543 | West Penn Electric Co Mar. 12..1957 
(Daniel) Reeves, Inc_........--.---- Apr. 2..2543 | West Penn Power Co .....-.....-.-- Mar. 26..2339 
Reliance Mfé. Co. of Illinois_-_-___-_-- Apr. 2..2543 | Wheeling & Lake Erie.......-...-- Apr. 2..2506 
Reliable Stores Corp........-.-...-- Apr. 2..2543 | Wheeling Steel Co._...........---- peat, 19_..2171 
Revere Copper & Brass, Inc .-...-- Mar. 26..2358 | White Motor Co ___..._-..-------- Mar. 26..2329 
Reynolds Metals Co__._._.....-.---- Apr. 2..2544| White Rock Mineral Springs Co .._.Mar. 26..2363 
Reynolds Spring Co.-_.-....--------- Mar. 12..1974 | Whitman & Barnes, Inc __.......-- Mar. 26..2363 
Richmond Fredericksburg & Potom_Apr. 2..2505 | Wilcox-Rich Corp_........----.---- Mar. 19..2171 
ee Ceo eae ee Apr. 2..2544| Willys-Overland Co_......--.------- Mar. 19..2146 
Rio Grande Oil Co_-_.__.._.-.--.---- Mar. 19..2168 | Wisconsin Electric Power Co--...-.-. Mar. 19..2149 
Rochester Gas & Electric Corp__-__-- Mar. 12..1956 | Wisconsin Gas & Electric Co-..-.-.-.-- Mar. 19..2149 
Rochester & Pittsburgh Coal Co_....Mar. 19..2168 | Wisconsin Power & Light Co------- _ 19_.2149 
Rochester Telephone Corp--------- Mar. 19..2148 | Wichita Falls & Southern_--------- 2_-2506 
Roosevelt Field, Inc___._......_--.- Apr. 2..2544| Worthington Pump & Machy. oo 12..1977 
Rossia Insurance Co. of America....Apr. 2..2544| Wm. Wrigley Jr. Co......-..--.---- Mar. 12..1977 
Royal Typewriter Co -_____.-..-.-- Mar. 26_.2358 | Yale & Towne Mf¢. Co______--.---- Apr. 2-.2511 
i i i lle Apr. 2..2544| Yazoo & Mississippi Valley___------ Apr. 2..2503 
Russeks Fifth Ave., Inc._......---- Apr. 2..2544| Yellow Truck & Coach Mfg. Co...-Mar. 12..1941 
a ae Apr. 2..2505 Gs. ee RR eae Apr. 2.2550 
Safeway Stores, Inc ____........-.- Mar. 26_.2358 | L. A. Young Spring & Wire Corp...Apr. 2..2550 
St. Joseph & Grand Island________- Apr. 2..2506 | York Shares Corp....-.....-------- Mar. 19..2135 
it. Louis Brownsville & Mexico. __- Apr. 2..2504/| Zonite Products Corp-------------- Mar. 19..2171 
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Latest Gross Earnings by Weeks.—We give below the 
poset My weekly returns of earnings for all roads making such 
repo 


Current Previous Inc. (+) or 
Pertod Year. Year. Dec. (—) 
Name— Covered. & $s $ 

Canadian National 3d wk of March 2,730,438 3,477,700 —747,262 
Canadian Pacifie 3d wk of March 2,298,000 2,907,000 —609,000 
Georgia & Florida 3d wk of March 18,475 42,000 —23,525 
Minneapolis & St Louis 2d wk of March 150,250 216,905 —66,655 
Mobile & Ohio 3d wk of March 177,143 232,622 —55,479 
Southern 3d wk of March 2,050,460 1,436,608 —613,852 
St Louis Southwestern 3d wk of March 243,000 370,552 —127,552 
Western Maryiand 3d wk of March 303,811 303,598 +213 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 


















































Grosz Earnings. Length of Road. 

Month. —— 

Inc. (+) or 
1931. 1930. Dec. (—). 1931. 1930. 
‘ é Mies. Miles. 
January ...-.-- 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 
‘odoin wndalhe 336,137 879 | 427,465,369 | —91,327, ‘690 242,660 | 242,726 
March. ._...... 375,588,834 | 452,261,686 —76.672,852 242,366 | 242,421 
es 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 
SSS 368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 
I 369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 
Pp SSS 377,938 ,882 ,088, 150, 242,819 | 234,105 
August.......- 364,010.959 | 465,762,820 |—101,751,861 | 243,024 | 242,632 
September ....-. 349,821,538 | 466,895,312 |—117,073,774 | 242,815 | 242,593 
October _.....-- 362,647,702 | 482,784,602 |—120,136,900 | 242,745 | 242,174 
November. ...._ 896, 398,272,517 | —93,375,649 | 242, 242, 
es tive eo 288,239,790 | 377,499,123 | —89,259,333 | 242,639 | 242,319 
1932. 931. 1932 1931 
January ....... 274,976,249 | 365,522,091 | —90,545,842 | 244, 242, 
Nat Earnings. Ine. (+) or Dee. (—). 
Month. - 
1931. 1930. Amount. Per Cent. 
3 3 3 
January ........... 71,952,904 94,836,075 —32,883,171 —24.13 
Webruary.......... 64,618,641 97,622,762 —32,904,121 —33.76 
See 84,648,242 101,541,509 —16,893 267 —16.66 
a pen sednmeme 79,144,653 103,030,623 —23 885,970 —323.21 
Sd enh anceeinapibigiben 81,038,684 1,369, —80,320,738 —27 .23 
ESS ITE: 89,667,807 110,264,613 —20,587 ,220 —18.70 
Gas occencoddan 06 965,387 125,430. —28 465,456 —22.73 
August............ 96,118,329 139,161,475 J 146 —31.64 
September. ........ 92,217,886 147,379,100 —655,161,214 —37.41 
October ........... 101,919,028 157,141,655 —55, * —35.14 
November. -.....__ 66,850,734 99,557,310 —32,706,576 —32.85 
December... ...... — — —32,841,593 —41.06 
- 1 ; 
January --......._- 45,940,685 72,023,230 — 26,082,545 —36.21 
Net Earnings Monthly to Latest Dates. 
Akron Canton & Youngstown— 

February— 1932. 1931. 1930. 1929. 
Gross from railway -_-_ $134, 033 $156,582 $242,839 304,762 
Net from railway-_-___ 1,8 48,750 84,762 134,831 
Net after rents_-____- 28,728 19,523 J +346 

From Jan. 1— 

Gross from railway - -- 259,411 316,403 470,697 614,237 

Net from railway ---- 86,765 89,320 149,700 272,695 

Net after rents______ 41.578 34,600 69,750 459 
Alton— 

February— 932. 1931. 1930. 1929. 
Gross from railway... $1, 133. 550 $1,547,086 $2,018,528 $2,284,501 
Net from railway -- __ "217, = 274,405 334,650 610,832 
Net after rents__-_-_-__ —17,334 435 72,566 362,618 

From Jan. 1— 

fromrailway_.- 2,372,344 3, 1} om 4,032,371 4,560,068 

Net from railway - -- 386,530 "365,190 685, "505 1,022:976 

Net after rents__-_-_-_- —87.894 —154/252 134,165 525,811 
Ann Arbor— 

February— 1932. 1931. 1930. 1929. 
Gross fromrailway._.. $267,584 $341,893 $427,641 $521,463 
Net from railway --_-_- 34,423 68 ,250 ,605 163 338 
Net after rente_____-_- ,806 17,344 J 106,608 

From Jan. 1— 

Gross from railway - - - 538. 692 670,492 827,413 989 ,239 
Net from railway -_---__ 4,076 110,101 173,546 259,786 
Net after rents______- —26.0: 032 8,873 59,615 153,748 


Atch Top & Santa Fe System— 
Atchison Topeka & Santa Fe— 

February— 1932. 
Gross from railway - - - $8. 769, 028 
Net from railway -- -- - 721,229 


Net after rente_______ 150" "582 
From Jan. 1— 
Gross from railway - - — i. 522, a7 
Net from railway __-___ 2°688.6 
Net after rents______- 953 $36 
Panhandle & Santa Fe— 
February— 1932. 
ross from railway... $753,792 
Net from railway____ 150,871 
Net after rents_____- 12,837 


Gross from railway-_- 1,431,637 
Net from railway-___- 212,793 
Net after rents_____- —68,345 


Gulf Colorado & Santa Fe— 
Februa 193 


uary— 2. 
‘Gross from railway___ $1,245,289 
Net from railway -_-__ 193,877 


Net after rents_____- —1,113 
From Jan. 1— 

Gross from railway... 2,398,190 

Net from railway -_-_-- "306 6,600 

Net after rents____-_-_ —90;088 


Atlanta Birmingham & Coast— 
Febr 93 


uary— 2. 

Gross from railway... $224,381 
Net from railway.... —46,920 
Net after rents__--_-_- —74,219 

From Jan. 1— 
Gross from railway - -- 438,227 
Net from railway.... —131,486 
Net after rents__-__-_- —192,493 

Atlanta & West Point— 

February— 1932. 
Gross fromrailway.--- $111,152 
Net from railway -- --- —4 ‘61 2 
Net after rente__-..--- —26,430 

From Jan. 1— 
Gross from railway - - - 230,614 
Net from railway -- --- —11,822 
Net after rents_--_---- —53,700 


1931. 
$11,172,817 
2,322,726 
1,324,495 
23,589 ,095 
2,127 


2'967 892 


1931. 
$751,952 
77,250 
—81,533 
1,628,897 


221,215 
—97 ,147 


1931. 
$1,262,076 
20,298 
—122,150 
2,629,757 
1 7 


67 ,404 


3 
7 


319,856 
—24,750 


1930. 
$14,070,620 


3,404,345 
2,184,753 


28,827 845 
6, 497 
4.424.853 


1930. 
$1,199,249 
212,010 
39,979 


2,454,473 
494,849 
142,167 


© 


$1,912,624 
—234'258 


1930. 
$335,318 
—17,907 
—49,870 

675,436 
—67,3 

—126,192 

1930. 

$199,717 
32,705 


1929. 
$15,782, rn 


4, iy, 


527.259 


1929. 
$2,037,296 
267,739 
4,432,955 
963,178 


569,873 
1929. 
$348,945 
—3,976 
709,328 


—19,887 
—73,778 


1929. 
$226,162 





Atlantic City— 

February— 1932. 
Gross from railway - ~~ sina 
Net from railway ----_ et 
Net after rents. ____- -—78,332 

From Jan. 1— 

Gross from railway .-- 239,279 

Net from railway.... — ¥ 

Net after rents. ._.__ —196,817 
Atlantic Coast Line— 

February— 1932. 
Gross from railway - - - $4. 247,091 
Net from railway _---- 1,176,351 
Net after rents_______ "563,314 

From Jan. 1— 

Gross from railway - - - &. 423,270 
Net from railway. ---- 2,017,210 
Net after rents___.__- "822/150 


Baltimore & Ohio System—. 


altimore & Ohio— 


February— 1932. 
Gross from railway - - .$10,799 264 
Net from railway ---_-- 2,400,991 
Net after rents_._____ 1,402,591 

From Jan. 1— 

Gross from railway... 22 238,501 
Net from railway - ---- 3 747,713 
Net after rents__..__- , ie 757.507 
B & O Chicago Terminal— 

February— 1932. 
Gross frees railway... $278,266 
Net from railway... 8, 

Net after rents______ 51,228 

From Jan. 1— 

Gross from railway--- 561. 1.558 

Net from railway. _.- 

Net after rents______ 139° 715 
Bang r & Aroostook— 

ebruary— 1932. 

Grossfromrailway_.. $630,514 

Net from railway —-___-_ 280,896 

Net after rents___.__- 206,900 

From Jan. 1— 

Gross fromrailway... 1,301,767 
Net from railway ----- 602 ,212 
sree meer res 3 soe. | EEK 


Belt Fe of Chicago— 


Gross from railway --_-_ $336, 936 
Net from railway---_- 419 
Net after rents______ ri '3e8 
From Jan. 1— 
Gross from railway. -_ 657 ,494 
Net from railway. __-_ 183,473 
Net after rents__._._ 137,126 
Bessemer & Lake Erie— 
February— 932 
Gross from railway --_-_ SS. 212 
Net from railway--_-_- 1,7 
Net after rents_-_--_-- 35° 712 
From Jan, 1— 
Gross from railway - -- 483,765 
Net from railway_... —283,682 
Net after rents_----- —312,540 
Boston & Maine— 
February— 


1932. 
Gross from railway... $3 po a 


Net from railway--_-- 51 

Net after rents_.___- 579,515 
From Jan. 1— 

Gross from railway... 7,939,365 


Net from railway... 1,828,141 
Net after rents 989,633 


Burlington-Rock Island— 


February— 1932. 
Gross from railway - -- 111,526 
Net from railway--_-_- 20,929 
Net after rents___._-_ —1,277 

From Jan. 1— 

Gross from railway-_-.-_ 216,672 


Net from railway---_- 
Net after rents___..- 


Cambria & Indiana— 


32,577 
173 


February— 1932. 
Gross from railway... $100,017 
Net from railway---- 30 0 
Net after rents_-_--_- 70,42 
From Jan. 1— 

Gross from railway --- 195,085 
Net from railway---- 60,263 
Net after rents_-_---.- 152, ‘476 


Canadian National System— 


Canadian Nat Lines in New Eng— 


February— 1932. 
Gross from railway... $104,814 
Net from railway_... —15,06 
Net after rents._..-- —74,355 

From Jan. 1— 

Gross from railway - -- 202 ,055 
Net from railway.... —50,082 
Net after rents__._.- —170,558 


Central of Georgia— 


February— 932. 
Gross from railway .- $1,024,270 
Net from railway - --- 1 17,32 0 
Net after rents_---- —6,903 

From Jan. 1— 

Gross from railway - - - 


2,042,922 
Net from railway - - - - 196,978 
Net after rents _-_--- —42,054 


Central RR. of New Jersey— 
February— 193 
Gross from railway... $2,599, 498 


Net from railway---- 735.110 

Net after rents_-—---.-- 438,699 
From Jan. 1— 

Gross from railway... 5,195,360 

Net from railway---- 1,242,919 

Net after rente--.--.-- 655,378 


Charleston & Western Coe 


February— 
Gross from railway - - $133 991 
Net from railway - --- 
Net after rents____.-- 76300 
From Jan. 1— 


Gross from railway - ~ - 288,709 
Net from railway ---- 41,57 
Net after rents__....- 3:370 


Chi A tgy ton & Quincy— 
Foruary— Quinte. 


Gross on on sullen. “ae $6 877 A497 

Net from railway.... 2,019,811 

Net after rents_-._-_- 996,736 
From Jan. 1— 

Gross from railway... 13,870,032 

Net from railway.... 3,601,460 

Net after rents._---_- 1,631,742 


1931. 1936. 
142,568 $182, 
'874 —B5A4, 
—114,:271 —107; 
.989 388,980 
—147.480 —122282 
—251;979 —233:887 
1931. 1930. 
$6,013,094 $6,482,232 
2°118,571 2,099. 
1,349/961 1,408. 
11,696,605 12,684 
3°609.759 3.732.331 
2°131,726 2.419.123 
1931. 1930. 
$13,549,378 $16,005,3 
1:776.4 2°886.45 
713, 1,789 :216 
28,940,673 83,425,776 
4,245,980 6.373.14 
2'041:721 4.040; 
$247 133 $399 ee 
23:96 —16.7 
30387 || 69 068 
cert ee CY 
104;463 178918 
$778 $398. 427 
344; 418.323 
259, 331,568 
1,584,485 1,825,116 
652,354 828;860 
forces 654:149 
$490 431 $270 480 
128; 183.035 
149.846 158, 
896,640 1,208,644 
308.526 341.070 
298/345 302,437 
1931. 1930. 
26,603 $621,869 
—132/951 ~-20,003 
—164,865 —8:33 
1,962 1,273,004 
—308,087 —73,350 
—864'413 53.950 
1931 1930. 
$4,805,232 $5,671,888 
1282/0904 — 1,522'105 
$04,629 1,003,075 
9,794,885 11,579,522 
2'478.261 2.813.676 
1,534:118 1,819,630 
1931. ’ 
92,697 139,622 
—19;741 1359 
—52'217 —116,835 
231,641 325,378 
7621 —121,104 
—78.2 —192'447 
1931. 1930. 
ae ceases 
Pees |< yeeeey 
96, 28 Fane 
PE eae ee 
| Rr esere: 
Sees wandue 
1931 930. 
$148,450 $198,570 
—15,931 10, 
—B85, 764A , 
298,444 390,606 
—28'192 —2'508 
—162:172 —147,741 
1931. 1930. 
$1, 434 97 $1,886,508 
94 '309 430, 
165;098 304,378 
2,931,078 3,726,192 
653,986 820;73 
399.599 §82;345 
1931. 1930. 
$3,182 036 $4,097,287 
608,17 841:576 
357 Das 20.729 
6,728,583 8,547,552 
1.354:401 1:833/718 
795.341 1,178,779 
1931. 930. 
191,523 $223,840 
‘070 41.024 
‘410 14:23 
397,636 450,450 
057 48.369 
18/768 
1931. 
$9,038,177 $11,139,019 
2'993:900  4:130; 
1'816.326 2'879,518 
19,216,802 22,675,763 
6.297.718 ~ 7,415,170 
3'926'304  4'969.034 


$17,950,376 
898 
393" 972 


$6,417,546 
7,543,601 
5,038 ,587 


mre mth 
o o _ 
sg He Bk 
mop : 
See Ses 


ad 


S28 
Se 


wo | 
BRS 5 


mon 
ae 
=O 


3,819,048 
595.767 


1929. 
$4,361,107 
1,043 344 
697 ,674 


1929. 
$12,822,579 
5,284,506 
3,778,263 


25,705,385 
9,631,095 
6,647 ,588 
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Chicago & Eastern Illinois— Delaware Lackawanna & Wester 
Fobruary— 1931. February— 932. 1931. 1930. 1929. 
Gross from railway_-- $1,074, 778 $1,229,483 Gross from railway... $3,947,002 $4,833,679 $5,565,115 $6,458,254 
Net from railway - - - - 123,034 2, Net from railway ---- $98 ,392 983,744 1,281,444 1,968,017 
Net afterrents -.-..-.- —115,714 —255,583 Net after rents__.___ 479,237 546,818 J 1,404,134 

From Jan. 1— From Jan. 1— 

Gross fromrailway... 2,175,898 2,619,619 Gross from railway ---_ Lf 827,246 9,854,912 i} +207 yor 13,161,863 

Net from railway - --- 171, 61,207 Net from railway... 1,539,028 1.914.329  2:359:948 3:613/194 

Net after rents_-...-- —304;914 —441:908 Net after rents__.___ 730.612 1.056.453 1.435.292  2'508;912 
Chicago Great Western— Denver & Rio Grande— 

February— 198 1931. Februar 1932. 1931. 1930. 1 
Gross from railway_-_ $1,250,018 $1, . 777 Gross from railway... $1, 201. 270 $1,714, 481 $2,143,492 $2,443,382 
Net from railway ---- a 327 80,913 Net from railway _-_- 158.769 "358,952 444,328 657,523 
Net after rents_-___- 47,071 195, 023 Net after rents._____ 14,492 230,277 302,263 540,184 

From Jan. 1— From Jan. 1— 

Gross from railway... 2,566,253 3,121,997 Gross from railway... 2,792,773 3, oi 366 4,835,319 5,192,311 
Net from railway ---- "593.240 962,107 Net from railway___-_ 413,381 32.784 1.151.943 1,476,435 
Net after rents__---_- 48,085 406,665 Net after rents... - 125,192 ,507 829,627 1,257,239 
Chieoge 6 & Illinois Midland— Denver & Salt Lake— 
1932. 1931. February— 32. 1931. 1930. 929. 
Gross from ra railway... $238,585 $208,669 Gross from railway... $177,768 $111,171 $284,889 $413,898 
Net from railway - - - - 82,860 17,076 Net from railway---_- 86,718 10,509 126,866 32,303 
Net after rents_____-- 75,893 7.578 Net after rents______ 74,458 ‘ 118,914 23,408 

From Jan. 1— From Jan. 1— 

Gross from railway - - - 462,152 465,512 Gross from railway--_- 413,387 337 ,062 691,981 810,573 

Net from railway ---- 137,156 55,206 Net from railway_-_-- 221,545 115,197 J ,699 

Net after rents____.-- 123,045 28,877 Net after rents____-- 198,758 103,046 3 438,074 
Chicago Indianapolis & Louisville— Detroit & Mackinac— 

February— 1932. 1931. February— 1932. 1931. 1930. 929. 
Gross from railway... $703,843 $900, 820 Gross from railway --- $50,296 $60,040 $72,599 $97, 238 
Net from railway_ _-_- 121,451 150,355 Net from railway--_- 6,276 10,350 —8,50 1,122 
Net after rents_____- —41,142 —22'082 Net after rents_-___- —2,076 —18,010 —6,267 

From Jan. 1— From Jan, 1— 

Gross from railway... 1,457,534 1,917,688 Gross from railway --~- 95,944 118,740 146,326 187,235 

Net from railway-.-_- 258,968 362,117 Net from railway ---- 4,651 12,914 —16,700 —5,674 

Net after rents__._-- —70,499 11,068 Net after rents__-.-_- —11,150 —3 ,895 —35,947 —20,959 
Chicago Milwaukee St Paul & Pac— Detroit Terminal— 

Feoruary— 1932. 1931. February— 1932. 1931. 930 1929. 
Gross from railway.-. $6,782,925 $8,556,910 Gross from railway - - - $71,919 $86,365 $134,387 $244,763 
Net from railway... 1,091 ‘583 1,509,5 Net from railway ---- 19,470 17,208 37,163 95,03 
Net after rents... - —93 ,256 345,355 Net after rents___.._- 286 2,650 23,377 74,774 

From Jan, 1— From Jan. 1— 

Gross from railway--- 13,798,713 17,918,802 Gross from railway - - - 140,960 175,587 277,950 466,082 

Net from railway... 2,097,125 3,306,648 Net from railway ---- 33,976 37,d22 72,410 176,175 

Net after rents... -- —302,585 917,699 Net after rents______- —5,729 8,81 41,940 137,555 
Chicago & North Western— Detroit Toledo & Ironton— 

February— 1932. 1931. February— 1932. 931. 1930. 1929. 
Gross from railway - - - $6, 024,868 $7, 891,125 Gross from railway... $374,493 $678,587 $1,052,010 $1, 132. 665 
Net from railway - --- 15 Ree 016 1,353,966 Net from railway --- 96,150 294,348 §22,975 "585.757 
Net after rents_-__-__- 181,641 383,775 Net after rents___--_- 36,216 223,104 423 339 413,707 

From Jan. 1— From Jan. 1— 

Gross from railway_-- 11,989,222 16,319,008 Gross from railway - -- 743,161 a; roy 766 2,075,449 2,526,790 

Net from railway___- 1, 770,733 2,738,259 Net from railway---- 182, 2,758 994,672 1,307,792 

Net after rents_____-- —92'096 890,563 Net after rents_-_---- 60,952 34. 1354 781,110 38, 
Chicago River & Indiana— Detroit & Toledo Shore Line— 

February— 1932 31. February— 1932. 1931. 1930. 929. 
Gross from railway - -- $374, ‘487 $4137 563 Gross from railway... $258,840 $283,195 $445,915 $517,641 
Net from railway _- -- 187,157 186,277 Net from railway-_--- 143 ,567 149,948 280,152 320,952 
Net otter rente.....- 205,750 223,220 Net after rents_____-_ 69,265 64,22 164,958 69,208 

From Jan. 1— From Jan. 1— 

Gross from railway - - - 778,961 911,665 Gross from railway--- 524,318 585,535 868,097 971,660 

Net from railway - - -- 385,887 393,105 Net from railway--_-_- 289,246 302,786 506,098 577,154 

Net after rents___--.-- 430,892 467 ,914 Net after rents__---_- 139,843 131,486 268,236 ,543 

Chicago Rock Island & Pgcttie — Duluth Missabe & Northern— 

“oe ee 931. gun bokan 133f963 © $116.843 «$179,987 $201.173 
a ross from railway--_- . x ‘ 

Gross from railway - - - $5. 733, 165 $7. 1902, 788 Net from ae... —$34:388 —519,005 —544,714 —478,932 

Net from railway---- 1.182694 1,618,218 Net after rents...... —363,206 -—601,718 -—640,268 —595,748 

ahs imag om. aie 302,495 723 ,487 From Jan. 1— 93 378, 474 381,127 
%. 1— Gross from railway --- 161,428 241,8' 

crmnearauee’--- 0628 6201-09 ‘Reftom raeey---> fagGet 1.040 is —1 ea 5 Bae 

Dis ies ier ’ she et after rents____.- _ —l, ’ one 

Net after rents___-_- 141,192 1,621,438 

Chicago Rock Island & Gulf— | ees ne ie 1930. 1929. 

February— 1932. 1931. Gross from railway... $134,123 $230,736 $337,877 $393,867 
Gross from railway... $355,911 $438,554 Net from railwa —18/250 26,782 63.215 85.248 
Net from railway.-.. 136,127 146,147 ae” a. —ar ee 19522 34. 
Net after rents. ----- 62,518 92,627 eye Sang maga ’ ; . 

rom Jan. 1— 769,434 
Gress from seliway ... 725,978 943,061 Gross from railway - -- 270. 005 477 ,944 ,553 d 
Net from railway...  267'955 344/693 =f ee: Se ei i 
Net after rents__---- 138,262 233,893 a nee san , ; 

Chicago St Paul M Omaha— Duluth Winni & Pacific— 

la i tiinn & Quake 1931. February 1932. 31. 930. 1929. 
Pm. from railway... $1,190,053 $1,390,993 Gross from railway. -- $96,854 $116,069 $183,122 $216,067 
Net from railway - - -- 141,61 F Net from railway ---- —10,4 29,170 56,329 
Net after rents_._____ —11,694 —118,526 N * atv, wou _—_ ae 23:464 2 15,311 48,879 

om Jan. 1— rom Jan. 1— 
Grossfromrailway... 2,378,076 3,004,939 Gross from railway --- 182,063 252,924 379, 7 424,155 
Net from railway --_- 155.764 223439 Net from railway - - - - 3,493 —12,192 176 106,521 
Net after rents_.____. —160,284 —112.858 Net after rents_-_---- 32,868 —8,670 32.478 10: 
Clinchfield— Elgin Joliet & Eastern— 

February— 1932. 1. February— 1932. 931. 1930. 

Gross from railway... $378,471 $451,146 Gross from railway... $789,947 $1,346,708 $2,007,038 $2, Os7 *62 
Net from railway __- 122,667 120,875 Net from railway ---- 101,439 250, 637,895 705,964 
Net after rents__..._- 66,892 109,475 Net after rents__--_-- —53,855 54, 25,634 342:628 

From Jan. 1— From Jan. 1— 

Gross from railway--- 746,844 960,789 Gross from railway... 1,600,476 2,793,575 3,917,447 4,049,482 

Net from railway-__-_ 242,738 292,495 Net from railway-..-- 167,143 528,652 =i, 094 1,250,875 

Net after rents_______ 133,260 294,707 Net after rents____-- —148,770 21,936 485,036 591.038 
Colorado & Southern System— Erie System— 

Colorado & ere Erie RR— 

February— 932. 1931. February— 1932. 1931. 1930. 1929. 
Gross from railway. $170-176 $628,436 Gross from railway__. $5,324,416 $6,483,453 $7,978,675 $8, baa, 472 
Net from railway --_-- 71,565 122,123 Net from railway... 1,181,724 1,404,204 ; ‘457 ~—- 2,002,865 
Net after rents._____ —7,095 A Net after rents___.-- 669,516 994°158 1.152:185 1,467, '226 

From Jan. 1— From Jan. 1— 

Gross from railway__-_ 984,708 1,408,203 Gross from railway... 10,655, 216 13,221,195 15,864,934 17,588,180 
Net from railway ---- 155,807 18,308 Net from railway ---- 2, 109,5 2,689,253 2,825,243 3,777,081 
Net after rents_____- —3,693 148,382 Net after rents____-_- 1 082'343 1,898,751 1,902, ° ,800 
Fort Worth & Denver City— Chicago & Erie— 

February— 1932. 1931. February— 1932. 1931. 1930. 1929. 
Grossfromrailway... $490,671 $523,203 Gross from railway - - - $3 26. 874 $863,415 $1,130,553 $1, 213. 443 
Net from railway - --- 174,205 135,247 Net from railway - - -- 764 317,902 482,217 
Net after rents_______ 117,612 84,195 Net after rents___._-- 276: 006 5,393 159,045 174. 766 

From Jan. 1— From Jan. 1— 

Gross fromrailway.-- 1,008,504 1,119,968 Gross from railway--- 1,443,725 1,820,428 2,306,708 2,430,726 

Net from railway - - -- '341.481 283,764 Net from railway ---- 486,380 391,370 963,133 1,829,032 

Net after rents_..._.- 226,936 184,340 Net after rents__..--- —15,862 51,571 289,095 321,475 
Columbus & Greenville— New Jersey & New York, = 

February— 1932. 1931. February— 1931 930. 1929. 
Gross from railway - - - $67,530 $ 84,176 Gross from railway --- $93. 7375 $105. 325 $116,610 $117,076 
Net from railway - - - - 484 ,407 Net from railway- --- 8,870 18,226 16,732 ; 
Net after rents -- - ---- 1,269 10,038 Net after rents_----- —17,170 —16,019 —19,679 —28,657 

From Jan. 1— From Jan. 1— 

Gross from railway - - - 1 907 17} 309 Gross from railway - -- 187,639 213,020 233,990 240,034 

Net from railway -- ~~ 4,649 Net from railway ---- 5,781 27,167 15,511 22,878 

Net after rents______- = $68 13 866 Net after rents__---- —46,865 —41,74 —58,942 9,564 
Delaware & Hudson— Florida East Coast— 

February— 1932. 1931. February— 1932. 1931. 1930. 1929. 
Gross from railway__- $1, 866, 270 $2,565, 138 Grossfromrailway--- $987,150 $1,282,254 $1,642,153 $1,842, AA 
Net from railway ---- 2 Net from railway - - - - 457,486 570,401 773,022 "982,674 
Net after rents_____- 7 483 195, 735 Net after rents_------ 301,745 389,900 569,237 765,551 

From Jan. 1— From Jan. 1— 

Gross from railway ---. 3,7 790. 102 =5,319,149 Gross from railway--- 1,890,087 2,412,520 3,020, 74l 3,206,620 
Net from railway---_- 27,879 519,008 Net from railway - --- 789,575 945, 1,309 ,04 1,476,461 
Net after rents__...- —207" 115 368,036 t Net after rents.__---- 475,021 580,964 "895, {78 1,051,293 
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Fort + Rentals & Western— 1989 1981 on0 1020 Lobe, dene i 
Grose froin arailway--. $53.753 $68,349 © $125.605 $119,505 | Gross s from railway. 318,507 $46. $50,854 $66,738 
---- a ’ ’ , ‘om raliway ---- rr? —6, ne ee 
ay ne ay po | ae —8,479 —8,66 6,52 i ae ie ey pie cae —6,119 —11,655 —13,527 —11,665 
Gross from railway ---_ 123,791 159,384 256,179 271,976 Gross from tailwa ew 40,744 97,450 104,570 141,667 
ie — eRe ~~ 5,705 18,543 47, 53, Net from saauey ,502 16 '386 —12,373 —74 
ents..___- —4'839 —5,323 29:761 | Net after rents_._-_- —12'543 —23/6 —31/4 —13/269 
en 932. 931. 1930 gue. | Orestes ® tehpeming 31 930 19zy 
Gross from railway... $232,818 $321,654 $353,975 $395.06 | Grose fa vallway. a 28,630 1,205 2,114 7 
Ae — reliway -- . - —2,455 18. sim: 58, Net from caway.... = 5,784 a "931 1407 baat 6 

.= i ae. Blomus F ,685 62, a Se ae... caine ks —42,170 —53 ,449 —38,741 —25,007 
Gremwnnc’--- 0am Geass aga taste | Gar hamaley-- _ geo gest tapas _1agags 
Net after rents_____- —27,229 39,50 a" 278 113,903 | Net after rents-.---. —89'713 —110'247 —89'005 —79: 

Georgia & Florida— i 

Tove 932. 931. 930 eR Pep heme 1931. 1930. 929. 
Geestemanuryy--- Sas SUK StF se stig tay | groiiet mutray.-. stage slabiigg slates sig 
Net after rents ----- —27 83 —21°64 2,271 3,909 Net after rents. .---- —18,689 19,887 d 16,207 

. -_ nr — 
Net from railway... 84355 —sisss 908s «78348 | Qtosefromrailway-. 266.255 331,303 © 871.198 412.419 
Net after rents.-_.--- —54,113 —50,246 26,595 —6,740 Net after vo dalla 585 33,822 20:257 “ 
Great Northern Ry— eos 

February— 932. 1931. 1930 929 ae 931. 930. 929. 
ian eee. SEL SEASD2ED 90.008.974 81.272287 Neb teem wane’... ane S351, 058 = — SoRale |= | SR 
Net after rents--->-- —540,803 137,027 28, 458, Net after rents. ----- 52,256 73,457 63, 58,136 
Gross from railway... 7, ome: 976 10,075,400 12,961,656 4,827,897 Gross from railwa: een 529,857 725.10 705,940 729,593 
pe — railway -.--- 174 1,904,933 1,512,131 4 ae Set Net from aa... 104,117 Tee a06 140165 133,098 

after rents_____- 1 2 958 262,476 31, 16, Net after rents_____- 108,262 162,527 122,877 122,513 
Green Bay & Western— h V. — 
“February— —«1982. 1930. OE ecg me 1932. 1931. 1930. 1929. 
Gross from railway - ae $94,831 $109. 179 $129,204 te 961 Gross from railway_-- $3,309,521 $4,205,715 $4,997,645 $5,356,647 
ae — eatway - ae 6,942 13606 29,48 5° Net from railway-_-__- 663,856 747,422 1,011,084 tt ed 

ai iter ren a. TRA —164 ,67 17,024 a iy Rages ee eniace 295,591 358,196 642 444 861,325 
Soe from railway - ~— is -— 232,623 275,530 363.719 Gross from railway_-- 6, Bee 993 8,812,188 19. 192,612 10,964,638 
et rom railway ____ 25,338 67 ,953 41, Net from railway---- 974,971 1,703,352 2,012,108 2,382,436 

et after rents_______ e 305 j 43 ,822 16,348 Net after rents_-_.-- 240.479 ; 1,242'210 1,464, 690 

Gulf Mobile & North a 
i —- seas. 931. 1930. goo. | Rae S ert Labo 1931. 1930. 
Goons from —--- $250, 253 $018.004 $464 .070 $525 .003 Gross trom railway. - $1, 277. 7.979 $1,400 .854 $1.ea eee $2, bea" “407 
amen ’ ’ . ® ’ 
Net after rents ie _37' 3i7 —33,720 —13,745 1, Net after. Frente... -- 409° 626 —103,857 ; 305,162 
+ ae om Jan. 1— 
Net from raiway---- "78736 T0p40i © T3683} "28UOR4 | Ret"trom raltwny™--- PBT PARERO FEARS $085 880 
“<2 , ’ ’ , es ot , ’ ’ 
Net after rents______ —76,156 —1,227 21,579 192 Net after — rerts —109,313 298,502 ; 
G ‘ & Ship Island— isi bite 
” February — 1932. 1931. 1930. 1 eee 1931, 1930. 1929. 
Geese from ey - $89,093 $130,407 $247 012 ag ,262 Gross from railway - - - $339" “B12 $405,512 $594,057 $574,636 
ee —_ railway ____ ot 921 —26,040 t+ , Net from railway -- -- ry 426 126,376 78,042 150,297 
7 idirwa —21,119 69,599 —3,301 . Bias ‘after rents a 45,507 é 90,884 7 
— om Jan. 1— 
Gross from vattway -- - 179,542 280,127 o08 288 509.031 | Gross from railway--- 727,571 824.684 1,140,015 1,182,778 
ed from railway ---- —4,830 —33,103 82,51 p12 Net from railway_--- 210,090 238,890 311,352 309,980 
et after rents______ —58,688 —113,460 —1,29: Net after rents______ 113,505 119,029 140,638 ; 
Illi Central System— 
"Sareey sens. 1931. 1930. oe | ee © Tee 1931 1930. 1929. 
Gross from railway ---_ $7. pad 215 00.9487 45 $12. 846, 968 $14,831,895 Gross from railway __. 8.805 60.116 $76,519 $77,613 
Net from railway_--- 2.026.791 1.112:211 2.828.749 3,667,911 Net from a ~~. +4 064 $ 910 —13.553 pet iy 
Net after rents + See 1,179,353 08/547 1.788.486 2,418,283 Net after rents a —3,484 —11,337 —31,255 —16,775 
.1— rom Jan. 1— 
Geog mamramay--- 1BBTOOSS 19.003 315 26487 215 0.970.013 | Grose tromralivay.--  O74g4 B.S 1k.gaR 180 BE 
oes ,599,082 360, 13, et from railway---_- “ 2. —20, ’ 
Net after rents_____- 1/838,857 13,342 3,286,188 4,855,135 Net after ho a —- w=il.eol —10,781 —57,707 —32,517 
me Sonat adit 1931 1930 1929 Loujeritie & Nashville— sone. 1930 1929 
: . : ebruar " . 
Grete from railway... $6,733,545 $8,033,753 $10,729,281 $12,819,707 Gross coaxentiees _. $5,480,632 $7, 4931 los $9, 932,865 $11,081,892 

et from railway... 1,937, "393 1,048,184 2, ,260 s ‘ Net from railway - - - - 793.674 454 712, ‘433. 2,481,987 

a oo ee ae 1'300'910 ’ "323, 852 ,460 ,083 P ’ ae net ae 59,356 315, 306 178: ‘612 1,843 ,337 
— rom Jan. 1— 

Girearratwny’--- BARON TEaTedes “aaa AED *EeeETE | cromtomralcey-- gees pagent pega Te MpUeady 

Net after rents..---- 1,937,585 885,720 2.756.083 4.587.311] Netafterrente,... —'439°194 1'162°609 2°880'458  3°456/419 

Yazoo & Mississippi Valley— ‘eh 

February—. 1932. 1931 1930. sone. | Matus Contzel 1932. 1931. 1930. 1929. 

inte wes... “ne 308. $90 $2,101-409 $1,907,867, | Grosstromrallway.- $946.057 $1,261,353 $1,582,986 $1,518,155 
cniethatiats ’ ’ om Sean ae ® ’ ’ 
Net after rente..2--~ —121°557 —215,305 26,122 Net after rents... 1045026 1267149 54521 258/217 
Gross from railway--. 1,986,003 2,748,752 4,169,664 4,135,291 | Grosefromrailway... 1,900,736 2,654,940 3.332.299 3,037,495 
Net from railway.... 349,725 193:099 1,020,046 752,294 | Net fromrailway.---  ‘'282/063 ‘589.490 868.69 d 
Net after rents____-_- —$8,728 —372,378 525,160 265.240 Net after rents_...__- 84/272 279,140 3 412,227 
Illinois Terminal Co— ae 
oa. 1932. 1931. 930. 1929. | Midland Valley 1932. 1931. 930. 1929. 
Gross from saltway - — 083 051 en tite 7 ¢| set ari 68 £6} Gross from railway... $122,124 $152,238 $235,565 $285,700 
He from railway - - -- dit ° po 43°47 Net from railway---- 44,397 48,597 98, 124,549 
, oe iaeietn 33,6 é ’ , Net after rents >< ae 22,612 24,593 74, 85,481 
° rom Jan. 1-- 
giogemintney-- Sar 19ggue guage Leg | Greomiatney pay aR ate dar ag gs 
pot ; 82% , et from railway ---- 2 ’ 
Net after rents_----- 94,947 172,123 195,034 178,730 Net after rents... 58,839 71,041 122,737 185,775 
International Great Northern— P 
G cbrud : il $870522 $1,200,880 $1,257046 $1,484-135 Minpeoruary— 1990. 1929 

ross from railway - - - J 260, 1207, 5 7 
Net from railway... 78809 ~ '270:718 ~ 137/981 ~ ‘260.414 rere frome sallway-.. 90RR. 503 $749, 1335 3059. 868 $1,136,789 
Net after rents_---.-- —55,983 118,857 teed Net after rents..---~ 11388 954299 —sol274 

rom Jan 1— 
Gropthomnlvay--- 17a1.800 2.980489 24691497 2.990288 | anclTnduirhiway.-. 1.272890 1.078.090 1.044970 2.248.990 
4 Pas. pou . . Mi rom railway.-.-.- ’ ’ ’ 
Pics ier a S i, - acaba — 191,951 Net after rents_____- —92,925 —141,474 -—119,840 60 O10 
Tees Fong mae Colle na wre Minn St Paul & Sault Ste Marie— 

February— 932. 1931. 1930. 1929. February— 1932. 1931. 1930. 1929. 
Gross from railway - ee $738,815 $1 065,663 $1 yirwrr: $1 erie tes noe taken - 588. ee $2, 205. ace £305 428 $8,150 .200 
t r Ww oecce ° Py 2 , , a teil  e e ® 
Net after renta.----- 86,970 292,078 246,868 243 ,562 ne arte gs Oe saws —432'218 —117,672 —69,206 90,436 

Tr an. tate TO an. — 
Grose froma railway... 1.597135 2.108.177 2.716.728 2.958.256 | Grows fromrallway.-- 3.149.040 4.345.527 5.084.095 6.998.504 
y, t i Boe a , J ° - --<-- = , « ’ ’ 
Net after rents... 280°828 «40539 80'408 8341477 | Net after rents. -__- 9131096 294°653  —274'469 86,681 
Texarkana & Fort Smith— Mississippi Central— 

February— 1932. 1931 1930. 1929. February— 932. 1931. 1930. 1929. 
Gross from railway... $80,038 $117, i68 $193,445 $239,992 | Grossfromrailway-.. $47,286 $77,781 $112,650 $127,442 
Net from railway-___ 1/920 5952 84,083 119,138 Net from railway..-. —19,444 5,869 18,077 33,479 
Net after rents------ —22'968 4216 35,641 66,662 | Net after rents.----- —27;189 —2:757 12/461 ; 

From Jan. 1— ae 
Gross from railway --- 172,555 261,649 383,912 t, Gross from railway - - - 102,590 166,654 231,083 260,746 
Net from railway-_--_- 21,258 79,071 155,714 249,172 Net from railway.... —22,443 21,994 38,066 70,182 
Net after rents_____- —32,526 3,893 843 147,622 Net after rents__---- — 37,892 4,014 27,576 53,027 

Oklah & Gulf— Missouri I]inois— 
Kenreruay— 1932. 1931. 1930. 1929. February— 1932. 931. 1930. 1929. 
green caurey.-- sigere sltpdas sitidse § sigedee| Groemomrurey- Wiign isu site slilies 

et from railway---- A ’ ’ + db +44 Sess rt , y . 
Net after rents.n=--- 21,559 51;773 87.74 93,892 | Net after rents.----- ; 22'308 26.498 

om Jan. 1— te 
Groce from railway... 313,450 408.290 49.878 —§04.028| Gross from allway... 143,958 208.244 286.078 315.354 
Net from railway.-_-.-. ’ P ’ * = : . ’ ’ 
Net after ms... 67,811 104,407 191,572 186,454 Net after rents._.... —2,097 2,912 38,395 ; 
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i New York Chicago & St. Louis— 
Missouri-K ansas-Texas— area 1931 1930. 1929. 
2. 1931. 1930. 1929. February— 1932. . 
Gia heck refwiy... 93,400o18 $2.017.995 $3,416.604 €4.159.620 | Gross from rallway_.. $2,542,024 $2.913.873 aes 4.424.885 
ieikese’-- iat 71.951 378: "784,172 ‘Net after rente--22-2 216,050 15.480 481 884/042 
ae Se 8.738.402 | Gross from Failway--. 5,069,289 6,145,138 8,021.52 8,746,310 
Rot from railway... | 1:080'200 21901062 Lose sia 3'88:060 et from railway---- 1.192.678 1.214.952 1.61877 2.484.497 
Net after rents..---_ 358.252 427.013 796.902 1,631,737 Net after renta______ 275.766 196.713 969.642 1, 
Missouri & North Arkansas— New York Connecting— 1931 1 1929. 
932. 1931. 1930. 929. February— 1932. . 930. 929 
Gross from railway... $7870  $08:695 $145,902 $142-700] Gm ne way... $183 425 $180,428 $217,124 $234-354 
Net from railway--_- 1,030 412 29,942 19.617 Net from railway -.-- 151, 776 103332 110. 
Net after rents —10,425 —12,680 14,588 5,026 ig ye a Re iariced 77, 63, a 309 
, — — ‘ ‘rom Jan. 1— 
Gross from railway... 163.552 197.131.273.828 280.481 | Grose from railway... 400.425 375.181 439.963 477 188 
Net from railway..-_- 5,558 —14,414 39,548 19,10 Net from railway_-_-_- ' "827 196771 63.918 
Net after rente______ —18,398 —40,473 8.714 —9.491 Net after rents_____. 155.377 133, ‘ 
“ ‘ ford— 
Stienssist Posttlo~< New York New Haven & Hart 1 1930 1929. 
ebruary— 2. 1931. 1930. 1929. February— 1932. 1931. ’ ? 
Pssedho from railway --_- $5,890 164 $7 664,283 ae $10.07 Aah Grom ae ‘ie 96.783.457 $3 .005 426 09.400 494 $10 .0Fe AOL 
Net afvor route... 'ees'esd iissolose §TiBese73 | 1730.b84 Net afterrents 22-2 1/169/205 1,304,171 1,904,612 1,912'938 
— e rom Jan. 1— 
gornrnanicr’--- USTas Tegedss Dassale AB azeies | romney. 1e7eeg0y seam am iegsiges 2p genom 
Net after reuse... 'BSRR83 «SROLDD «SS BOORGA «8452673 | eeomrallway ---- 2'097:920 2'777'510 3.786:98® 3.781.070 
Raines New York Ontario & Western— 
wens & Os 1931. 1920. 929. 
uary— ‘ 1931. 1930. 1929. February— 1932. 
Pog from railway -- $630 668 $846,016 $1,169,027 $1,285,929 Gross from railway--- 579.508 be cf wee 024.200 ae 
Net from railway ____ 50,393 110,711 205,618 245,664 Net from railway ---- 257, $b 785 19108 —i9'618 
Net after rents —55,720 —17,831 68,177 111,492 a ons —_ Sas ite ao a 152,666 ; Br ’ 
Seaialieg : rom Jan. 1— 
Grose from allway... 1,265.839 1,744,520 2.327.684 2.658.717| Gree a gst 931 1,626,705 1.686.566 1.679.194 
Net from railwa 37.956 195.201 348:814 490,304} Net from railway.... 455.782 345.5 : 23.169 
ne after rate... —184:035 —15,187 76,320 218,972 Net after rents... ___ 234,722 164,303 41,035 —653,587 
hanna & Western— 
Monongahela— New York Suszjue 31 1 929. 
ry— é " 1930. 1929. February— 1932. 1931. 930 
Pr --4 trons railway ___ 308 660 $398 889 $517 .644 e311 +H Gross ae - -- $296,310 $370,466 5399.819 $413.78 
way ° ’ et trom pape a5 ® . ’ 
Net ier sane Salons "63°159 "30.097 100,651 163,127 Net after rents octane 28,768 75,676 26,785 40,876 
—  . ' om Jan. 1— 
goraemntes’--- $309 fas aggess gps. Gretomtaliney..-zeaze Tapas TeeaMR iat, 
Saas ee. 29063 130: 226. 351.742 Net afterrents _.___- 21,659 150,516 65.711 92,135 
Monongahela Connecting— sae Norfolk & Southern— 1931 1930. 1929 
ry— 1932. 1931. 1930. 1929. February— 1932. , 
Gross front railway... $40,858 $93,818 $170,913 $191.29 Gross from railway - -- $304,629 $440,692 $08 283 tte TH 
Net ~ —.-- mei —5,117 15,972 291432 Net after rents ------ —70,494 —22,140 15,673 54,967 
a 9 rom Jan. 1— 
Grom trons alway. _ 90,714 186,655 342,766 386,803 Gross from railway - - - 627,359 885.452 1 079.400 1 211.728 
Net from railway —42,625 — 1,93: 65,701 88,417 Net fromrailway .... —41,105 79,91 3°396 105'205 
Net after rents..---. —53.360 —15,071 35,004 61,157 Net after rents ______ —145;510 193 36. : 
Nashville Chattanooga & St. Louis— Norfolk & Western— 1981 1930. 1929. 
ry— 1932. 1931. 1930. 1929. February— 1932. , 
stecnatey’--- Mipien HRI Hig 7H ie | conten. og etieg se lB ing ae tae 0-H ae 
Saaeme--- mre 47.216  189'881 386/136 Net afterrente =. <-~ 1/004'373 113871625 2°895,098 3.088.752 
— ; rom Jan. 1_— 
getecnriocs’-- 71200 7gison gpa Seuoie| grakomialner..- ingress aaa tissue teash gy 
ee 130'925 89:498 345.664 29.973 Net afterrents _.---- 1:747:438  31066.308 5,748,154 5.999.391 
Nevada Northern— Northern Pacific— 1929 
ry— 932. 1931. 1930. 1929. ote 1932. 1931. 1930. ; 
gine! from railway... $31,227 $43,775 996.991 lay {Bo Gross from railway... $3,393,817 $4,496,677 $5,632 .596 99.343.240 
Fiet after tama... | —O:4a 3.344 18,480 49:194| Not freer renta.w-=-- —519'899 —151.602 3891389 829/699 
and F Jan. 1— 
Gross fran taliway-_- 62,659 o 452 148.539 290.759 Gross from railway - 6.816.010 9.311.447 11 312.491 12.752.968 
Net after reuteycc2. | 81135 2:103 46,875 102.237 | Net after remte--2—Loveies «= —ysikee | '86B'6T1—1:507:838 
New Orleans Great Nerthern ‘ Northwestern Pacific— 
2. 1931. 1930. 929. 1931. 1930. 1929. 
Grose from rallway... $135,339 $165,543 $244,661 $238,395 | lee ors railway... $228785 $273,818  $376970 $382,606 
Net from railway-_-._ 34,495 43,971 80,970 bre ye: Net from railway.... 29.620 —77. 31/914 — 32.381 
Wig etter vents... ...- —— —— ol Net after rents.-=277 —73:076 | —122; —72\558 9 —73. 

-ailwa ; 351,489 487,569 491,712 re 08. 5 57.670 739,860 67 083 
Net from raltwaye--- “sige = “OL'38G 14112 © 145-817 | Growefrom*alivay... 445.467 957.670 730.800 _767.083 
Net after rente.____- 12,978 30,174 45,077 64,697 | Nor Som railway---- — 97 oe, 2464s 480666 186: 

N Orl T & Mexico System— * 3 ty 
‘New Orleans Texas & Mexico" s00: see 1000. Obta the Aas Atoka 1932. 1931 1930. 1929 
groin calmer. SiplGos sibs S27iso 8224-614) Grewrtromitway... Sipdag sayeia, SETA 
Net after rents ---. = 2'664 97,228 37/986 | Net after rents. - ~~ 2920 6884 6275 9 22227: 
From Jan. 1 Ay A ow 69,496 100,465 164,436 ------ 
Net from railway’... "36308 © geiave «= daa'bea = “PYROS Net from rallway.... 17,671 26,218 ae | ---=-- 
Net after rente-7--.. == BBR 74,150 157,393 102,658] Net after rents_---_- —7\1384 = —4,511 —11,579 9 ------ 
Sour Lake & Western— Pennsylvania System— ‘ 
~~ * ee aes 1930. 929. February 1932, 2.1931. «1930. 1929. 
Not from tallway,... egee; «S22 Ob SE TT oat Not from railway” 22 .° 8430,708 51641176 sets = Samoees 
’ , ’ 5) 0 oece oO, ’ ’ , pe 
at shart. —ate) «6 —iidte 2B SOR 2,804 | Net after rents.- ~~~ 2,619,270 2,678,717 = ------ === =~ 
From Jan. 1— From Jan. 1— ge oF ee i 
Gross from railway... 301,973 387,731 606,668 = 550.776 | Gross from railway_.- 57,834,873 ee Saeeee eee 
Net from railway____ 55.355 65,193 197,896 128,912 Net from railway---- 10,869,557 —— ee eee 
Net after rente______ —55,905 5 1,108 —14,176 Net after rents_...-- 5,265,492 6, 825 ------ 
St Louis Brownsville & Mex— Pennsylvania RR.— 1929 
Ty 1932. 931. 1930. 1929. February— 1932. 1931. ° 
ei aon railway... $608,759 $589,910 $843,195 $816,620 Gross from railway ---$28,753,437 $36,150,765 $50,358,677 
Net from raitway---- 312/556 147;070 318,826 Net from railway... 9,134,504  §.652.817 824,840 
* after saute brween 218,627 49,87 , 198,345 Net after rents aaa 3,302,108 2,697, ; 
wad en rom o 
Gross from raltway--- 1,162,566 1,342,960 1,799,742 1,555,502 Gross from railway--- 58,968,607 74.846.376 107 143/972 
Net from railway._--- ‘532/915 454,932 708,540 480.333 Net from railway---- 12.118.939 11,981.63 143. 
Net after rente______ 357 187 280,320 527,23 346,354 Net after rents...__- 6,532,835 6,078,131 832, 
New York Central System— Long Island— 1929. 
York Central— FE tm 1932. 193 
ye A - 1932 1931. 1930. _ 1929. oueen dooce railway--. $2,209,244 $2,561,169 $2,758.35 
Gross from railway _ _ $26,154,376 $30,936,794 $39,196,700 $45,246,551 Net from railway - --- 516,386 605,33! 420.935 
Net from railway --.. 6,669,887 5,570,193 7,561,989 11,103,846 Net after rents..___- 245,312 348,823 , 
Net after rents ies 2.679.318  1:560;589  4:112/065 7,198:671 From pny ail po. alla pa cui oon 
an. 1— ‘ ra a od, ide Drs , 
Gross from railway... 2,909,111 64,753,780 82,336,371 91,978,330 Grose from TilWas 2. 1,009,008 — 1'279'998 1,288,848 
Net from railway -..- 11,889,142 11,592,563 16,996,704 22,047,674 | yet feom ral way---- 458.501 ,653 ’ 
Net after rents ______ 3,886,462  3:428'634  9'721'647 14'329'400 Ree bag ORR - 
Indiana Harbor Belt— eoria ekin 1932. 1931. 1929. 
Februar 1932. 1931. 1930. 1929. February “024 $106,796 $156,788 
Gross from railway... $620,033 $748.03 $901140 $980'932 Grom trom seitwey--- SiR, | ST hae 48.570 
Net from railway_--_ 176.995 170.777 260;510 282'655 a0 trom sebway --- - 19°159 45°483 45, 
Net after rents__--_- 95,462 88,807 181,506 200,644 Net a =" «tel 
From Jan. 1— dateay 3 remy Roce $151,496 $226,229 0208. 735 
Gross from railway... 1,276,303 1,553,068 1,834,392 1,975,784 Gross on eaaay --- 38'353 65/154 93.594 
Net from railway__.. | 357.602 382.628 470,093 541,736 | Net from railway. - 33°75 83276 89. 
Net after rents______ 193.528 206,174 341,268 357.615 Net after rents------ 

h & Lake Eri Pere Marquette— 1931. _ 1929. 
Piporet eons, 1931. 1930. 1929. formers 1 1 $3,019,560 
Gross from railway... $1,026,400 $1,480,268 $2,167,665 $2,606,858 | Gross from allway.-- $1,955,003 289587 1:199;880 
Net from railway ___- ‘81 194:065 361.541 221,432 | Net from railway---- © 74.658 113°704 985,04 
Net after rents -.-.-- 128,498 288,191 512,123 ’ 7 ee py pre a 
Gross h from veltway’- - - 2,120,516 3,139,193 4,462,956 5,237,387 | Gross from railway--- 3,754.70) 4.400.560 2/057.972 
Net from railway ---- 174,605 445,732 646,583 623,518 Net from railway - --- 133°658 12°565 1.4631 
Net afterrents _.___- 263,967 609;343 948:908  1.075'879 Net after rents_----- : 
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Pitespena & Shawnut— 
= from en... sae > aa 1930 1909, | Seaboard Air Line— 
from railway ___- 1'54 $70,620 $94,295 $147.7 February— 19 
Net after rents______ ay 9,681 16.606 4 :760 Gross from railway $3,1 32. 1931. 1930. 1929 
From Jan. \— -- 617 7.757 17,629 48:485 | Net after saitwae’ ~~ “'hgeace Gan ast $4,743,398 $5,290,851 
ne ae w-—— 118.271 147.835 216.557 307.919 | G — 2 oa $12;619 419270 82738 | 900/398 
------ 310i 50,066 102.002 ross from railway... 6,195,3 b 
Pittsburgh Shewout & Nort 18.772 Ba'103 «108.250 | Net afver rents ~~ 836.084 11631800 2:551: 608 19:31 804 
‘ rth saan cgn_| Southern Ry System— 651,372 1,634, "309. 
orneen railway... $1492 $106.7 1930, -m. | Se : ones 
‘om railway 6 751 $135,209 §$ Southern a 
yy 40 "38888 17 38t NETS | Grose trom rs 1932, 1931 
an. 1— , 27,755 : Toss from railwa . 1930 
G 38,514 y--- $6,283, 95 . 1929. 
ein, me giz eee span| SE eee HT 
Net after rents... __- 3668 38. 3 76.579 10 ee gnzam Jen. iS Aca 282/002 "342,403 Lois:s10 1'924°989 
Pittsburgh & West Va— 71:148 | Wet trom raituan’ ~~ tastes 78 
rail 303,976 20,506. 
Py 1932. 1931. Net after rents-- ~~~ eet SOT ese 74'450:000 | B1800.804 
Gross from railway... $187,694 $239.68 1930. 1929. Ala ue (317 "762,730 +©—-2,341,448 4,052,472 
om railway---- 34.209 9 $298,003 $426,582 abama Great Southern— ae 
Net after rents. ---- - 21,927 47,807 95,294 208.188 n'1932. 
fing ged oe 59,202 106,611 219,616 Gross from railway... $396.987 $4813 1990. 
Gross trom railway... 385.347 493.040 62 Net from rallway.... 7.409 a rj i GE Cea 
Ne afterrame 7. 41838 73h te ee xt coe ti dle 43017 «= 3193 «3884 iBarBBo 
auidieinen: “$1 40840: 41041 | ee er -- = 1 i : 
° ig , , 98 
“February — ee Se Rey team raiay=--- 3028 "ORO a ae 
Dg Saag feet 416.329 $5.97, 408 $7.45N 880 $7.UR06 Sin ti OE ke ; 1,37 137.082 300,267 
Net after rente---. 8651869: 406097 1347509 dsaviod February— an 2 
cihtam Jan. 1— Gabor 1840209 «1.747.914 | Gross from railway... $891,110 1.201, 565 1.81506 1929. 
Gross from rallway--- 9.456.745 12.626.440 15.024, Net from railway.--- 165.391 R288 1.015.020 1. 
Seb ae eee 1,435,158 1,592,322 3°491 613 15,712,596 Se --- 127,515 "31 580 $1.78 469.475 
eit Sey , ’ A ‘776 ~=«:1.917.3 g ° Gross from rail r ’ 
Richmond Frede 26 = 2,722,251 railway... 1,821,11 
smond Fredericksburg freon oe Net from railway. --- $21,116 2.570.103 3.255.039 3.567.657 
Gross from railway... $685.7, 1834591 $198910 91,3122% ao 207,508 239, 890 594.746 739,011 
Net after rents_.___- 3309 Segore §«— “Sorizas * S45 805 a ae 
cahrom ——--" i (696 166,374 186.299 pasty Gross from railway -- 9 3s4, as 1931. 1930. 1929 
Gross from railway... 1,349,794 1,683,321 1, aan... 77.965 $268.41 $307.042 $308.98 
Net from railway.-.- 317.881 539.864 BoRie35 | eat 28h a * : eee 33:30 «71°78 36869 
wii 121,514 306.819 351,142 741.255 | Gross trom railway... 359,033 547,268 riguad 
ebruary— Raaiewene ... | ae ae)60 li OB 
Cnt 1932. 1931 ---- 12/382 164,258 8 
Gahanna’... “iis $347,369 $4084 1929. New Orl oe Ce er 35.810 
Net after fenton... «| 28°b40 is067 “40.632 «**54'800 ee 
a From Jan.1— 540 —639 28'533 40°422 Gross from railway - - - $179,048 1931. 1930. 1929 
Gross from Fallway-.- 626.518 706.73 842.174 Saas. ee ibe 7; Mil ee me 
laden. Oo 338 14,097 Bue le aia. —42'184 —41,504 ier ilies 54 
Pigg tenetts ieee” —18;205 44,357 14g |) eR omtaiwey... S7p-se5 == 38.7 
St;Louie-San Francisco ity. Co Retromraivey---- “ieee aah eh tee eS 
ry— » “Seer ey aes oe 8s ee —8, —$0'377 : 
Gross from rai 1931. 1 N. i 17,780 117,41 
Net after cae: nw = Hi ‘oan a» 1286. $0 $6. 719.538 $5 $12 896 February ae , 
rente..__-- 625.385 1,592. Gross from rai 1931. 
From Jan. 1— “Thies "8381848 1470788 1'370.806 Net from aeatiway.-- $109.059 - 100.560 $148,645 $140.034 
eee a from railway ~--- 6.013 43 2'334 ORs . 153" 805 12,457,028 e From Jan. oe ia 34, 881 $:432 53,008 $2 i 
uabee 145.321 1.49916 me 3 as poem iesway.-- 2 
St Louis- 499,167 2,652,048 2,84 Net from rail ‘754 237.589 
‘Loule-San Francisco of f Tex— 5.589 Net after rents... i” 73h 71.141 738.108 73) S06 
Gross from railway --- 3934 $83 1931. 1930. 1929 icin fi ¥ 9,701 57,1 10 
Net from railway-s.. ier: «60s e00 | ater, | Sa 164 SS eae 
> Sie) Sate SHER S'SkEBs | Gros from malay we. ino 929 
G .1— ’ —10, x et from railway___- . + 7 1 
Gross from railway... 162.193 212.702 279.3 Net afterrenta.---- 4.057 4.030 31.138 “as.eat 
Net after rente..... —1i7; a 1.475 79314 = 298.155 | deere om railws ‘ 557  —14,204 8.656 14,785 
racy tate rae oo a —67:397 —27.488 é rom railway... 92,042 j 
re Bo | Goreeuateny’--- S06 1009 1BhRR AAR eS 
Grose fromm rallway... $26.34 1931, 1930. PON Peters rtnaesore staat —14,519 —19,488 13/911 42/949 
Net from railway --- 36.215 $39,037 $58,428 $87,354 ee totwnetional— ; 
a a gros Me rauway... Union 48isn Bigg all 
Toss m railway_-- 65,897 . ; Net afte way ---- —9,988 3/101 : 133,610 
gieatmiairey--- e558, ti, nage mana | Gkeaiimay sham ug —4sit ir 
sf Soaps I —75,303 de Fat rom railway. - - 91,8 ‘ 
St. lee & Southwestern Ry, hd Lines— ” — Net Po an. soe — 15.468 “ee 8765 Btkey 7193 ° 
+ ebruarp eT RYGIg*— 951, 930. «1909. | Spokane Portland & S aie, ’ 3 -s, < L 
Gross from rattway $1,058 “635 $1, 373) 036 $1 837 669 $2 550; Spekkpne Portland & Seattle— . wall —— 34,051 
Net after rente_._-_- ae 212.867 ‘333'908  *7'S98'590 PR} 1 4 1932. 1931. 1930. 1929 
chrom Jan. 1 ee F 151.772 203,559 | Net from railway - --- $990.068 = $ti'sen «| bb 08 $644,624 
ere 91900,901410 « Pr Pr ’ 
Netfrom rallway---- "316207 "'Seg855 “'Slegar “790.873 | Prom Jan. aor 177500 «= "B70 1581408 
ag —58,801 —63/387 151, oO ross from railway--- 750.577 : 
en Tes 432.008 | Netfromraitways--- 170004 BARING AB ade 976818 
Gress trom railway - - eiso Ss ae is 1930. sone: | Staten Island Reptd T <g 36,674 101,402 =. 289,214 
Net from railway---- 10.764 Yig2 $102,552 $112. 03 am ttand Magis tren 
y Rite ------ —15.404 iss yy te 31.8 Gross peek § railway Rie 391 gift! . 1930 1929 
G — : 31 ae, | Net from railway-__- an'7: 61,415 $186,727 2 
rete from railway-_-_- 78.429 146.578 Net after gla in 30,724 36,350 47 238 $313 270 
Net after ee - “oe 3718 21020 219. et 229, 708 M F rom en” tae 3,696 2,151 33'055 3 ‘On 
Saree 2 eo = —13,749 13°64: 49 | Gross from railway- - - P 
Rap, PS I gat egliMeiyd Ba. vehwesy--- 00875 Eee UIRR HAR 
Gross from railway--- 3133” 210 1931. 1930. iT spectaeiaieia —12,290 703 42934 104-30 
Net from railway.... 501 sies622 $162-300 $64.01) | Februa Central— 854 
Nes after = ae 17, Te aie 55,466 48,885 agrees tee rail 932. 1931 930. 

_ From Jan. 1— 27, ae m railway - - - ! neues 4 
cea ilivay- 228.883 2 27,066 19,085 | Net from railway... $1 59.441 $214,471 giesien  gh87 400 
et from railway - - -- 85.51 rit 799 278. 264 315,319 | 7 after route obiys « { 3 277 13'104 ey +43 50,894 

Po one aay 0g 20/952 rete rtd 72,947 Gross from Fallway 336,538 gn a 
sithorn cific System— 13,950 | mes from rellway- fas 65.550 451 Dt 455.26) 519.904 
ebruary— 1932. 25 siasascee 32,371 14,892 , ,674 
Gross f 1931. Termi ; 9;962 
Noe from railway c2. “i346 261° Seas 376 $14,b62-468 $16,367 603 engine’ Sy Aeon of St tae ~~ 
Net after rente. 2... “-ag'oi7 "e10/354 4 eee Gea * f'306'963 | Gross from railway 937i 1931. 1930. 1929 
ciftom Jan. 1— . ‘917 "6101354 212921492 3.0091386 | Noy from railway - ---  S4GG-O0F «© 8928 SRB8s0 « FOa7 173 

ross railway. _- ; { Net after “t® Vee 45% M y . 
Net after a ipley--- 1264714 28.768.281 29.740.008 53.100-226| thy a a oe Dose26 «376.639 
- SO. wei’ —58,088 15 8'845.266 i 4ross from railway - oo Jn ¢ 
Se a ee tee Seat | eee geen asses regeee 2a 7e 

uary— a ea a ee 5,603 ‘758 
Gross from ralbway - - - $379. 766 sie " 1930.__ 1929, | Texas Mexican— 230,088 413,017 577,727 
et from railway.--.- 113.216 94,634 $677,177 $890, 429 February— 36 
Net after rents. .---- Hae —1022 ae 429 | Gross from railway. 403... ah. 1930. 1929 
Me. LS es 21 103380 —w3:001 281637 | Nee from rallway--- - Gi3.017 = $82,107 $87,399 «$80,297 
Gross from railway... 774145 977.483 1,341,632 et after rents — deflsisi def 3:08 8,487 498 
N ay.... —231/'391 —237'372 —150/981 1,724,663 | Gg an. 1— 5 def3,342 def11,828 
et after rente__.__- —233'064 —240 078 a os —10/510 } Net fr from railway - - - 94.148 141,7 
Texas & New Orleans— " 48:45 | —10:585 | eeeccenrauiwey---- eeeeaee = gas ‘102 168.949 199.014 
xas&NewOrleans— aa) sagg | Texas. fe Pacific def22°137  def40'378 ert} 19,416 
Gross from railway... $2 1903, 1931. 1930. 1929 Texas & Pacific— Get2i,14i = al8.027 
Net from railway.... | 175.543 $3,725,255 $5,068,603 $5,815,919 a February— 1932. 
Net after renta-.__- —263'1 seb -2be See oon *1'318'803 | Net from railway”. °" 150 s04bT 8 1930. 1929 
From Jan. 1— ‘ 117 —95,000 467 ,216 "671.73 | Net from railway. - - 373, $2,324,510 $3,108,265 $3,536,285 
Pres Kan pe (732 Net after rents_.---- 135 004 659.165 936.390 922.540 
Net from railway.... 39 $5,748 7.800.078 10.898.290 11,434,215 | Gross trom ratiwi eo 614 331,914 553.442 470.413 
Net after rents. - - -- —515,018 —89. 8 1,835,313 2,291,568 Net fi rom railway... 3,485,546 4,837 
624 698,133 1,082,142 ° rom railway "856. 837.893 6,252,688 7,297.10 
; 082/142 | Net after rents...__~ 381 1/304:933 1/521, 207 201 
Akai 375, "521,542 2,015,915 
678 653,616 735,968 1,038,698 
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Toledo Peoria & Western— 

February 1932. 1931. 1930. 1929. Other Monthly Steam Railroad Reports.—In the fol- 
Gross from railway--- $112,201 $118,558 $157,885 $187,881 | lowing we show the monthly reports of STEAM railroad 
Net from railway ---- 18,708 20, 18.698 71,356 
ain... 7'472 11.513 6.228 52°113 chamuelves — this week as issued by _ companies 

From Jan. 1— themselves, where they embrace more facts than are re- 
"ear x . 08,100 372,922 
nee. -. ae a tt i 131.638 | quired in the reports to the Inter-State Commerce Com- 
Net afterrents -..._- 8,103 30,225 4,067 95,132 | mission, such as fixed charges, &c., or where they differ in 
Toledo Terminal— some other respect from the reports of the Commission. 
Gross from rail IT 508 S314 104332 184 ory 
ross from railway - - - * 5 : eli 
Net from railway -__- 19,915 26.711 39.428 54,482 Ann Arbor RR. 
Net afterrents _..___ 25,892 f 54,842 65,333 Month of February— 1932. 1931. 1930. 1929. 
From Jan. 1— Operating revenues -_-_-_-_ $26/ ,584 $341 893 $427 640 $521,463 
Gross from railway - .- 146. 031 170. ey 214,319 270,370 | Operating expenses_____ 233,161 273 ,643 330,035 “358,124 
Net from railway---_- 64,170 94, Net ry. oper. income __-_ —6,806 —18,926 9,378 106 ,607 
Net after rents. __.-- Ae ‘bis os" 497 J . 2 Mos. End. Feb. 29— : 
Operating revenues - ---_- 519,692 670,492 827 ,412 989 239 
Union Pacific System— Operating expenses __-__ 465.616 560.390 653 866 729.453 
aren veers Co— ions. 1991; 1980 1929 Net ry. oper. income... —26032 —62144 —6 370 153/748 
Gross from railway... $4, 167, 012 $6 363.365 $7,009,746 $8,629,295 | *%= Last complete annual report&n Financial Chronicle June 13 '31, p. 4401 
Net from railway___-_ 1/280.299 1,875,568 2,000, 
Net after rents._._-- 707 ,035 871 '389 1, 406 2,163 ,003 Atchison Topexa & Santa Fe Ry. System. 
From Jan. 1— 
Gross from railway... 9,887,555 13,575,556 14. 667.825 17,205,265 (Includes the Atchison ‘opeka & Santa Fe Ry.; Gulf Colorado & 
Net from railway... 2,514,874 3,717,364 517: 5,745,183 Santa Ry., Panhandle & a Fe pe ) 
Net after rents_____- 1,322,390 2 077, 593 2359. 650 4,075,933 Month of February— 19232. 193 930. 1929. 
Railway oper. revenues_$10,768,107 $13,186, ‘G44 $17, 183. 492 $18,632,016 
a 1931 1930 aie: . | Releae ten nomen. §,702. 146 10, ‘Ie205  TBon'3e1 Tbed abe 
—e . . . ailway tax accruals___ 52,4 705 328,38 564, 
Gross from railway_._- $1,695,182 $2,089,506 $2,516,864 $2,984,051 th ess sak. — 3 301, 3, 
Net from railway... "467,079 639,014 787.806 1.134.664 | O'°r debits nat ——— oon tr 
gy yp ag Re i as 140,968 164,924 402 ,220 784,667 Aw Net ry. oper. income. $921,305 $1,120,810 $1,990, ‘73 $3.50) 
Gogeamipteey--- 946818 440744 Ses 9008008 | |Z hee Bnd Pa ee ay scm oom a79c7748 95.187.988 28104 
rom railway---- ,262 ,989 659, 229, salwar ‘oper. nues- 23,352,092 27,847,748 35.137,.285 38,194,095 
Net after rents_-_-_-_-- 261 369 5,915 288 ,267 1,534,087 Railway oper. e enses - 18'144.076 221386 :850 27,310.84 26. $80. 994 
Ore-Washington Ry & Nav Co— te OS Regn re ately Oe "209 O50 820’ "157. 
orenruary—— " $1.1 8eise si ASZtiss 91.188%s8 $0. 1978 60 tg mig cceentperi se a SEES ue”, a teunitiee: consent 
ross from railway... $1,110, 898,35 z = 
Net from railway.--- ‘112.794 "15.873 "322-032 326-072 | average imiles operated. 13.545» '18:389 13-134 12°381 
p Se y Ao mere ee Hc ee * gore t= Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3135 
Net from railway... 1909400 Nery «= 'Bei'608 | 6211438 
ee e-~ = Bene , nDs Bangor & Aroostook RR. 
245 ae — > »O4 2,092 
rw oe ede oe ee et sent of Veruery— 1932. 1931. 1930. 1929 
St , sgooph & Grand Island— Gross oper. revenues-_. $630,514 $775,006 $898 ,42/ $812,223 
uary— 1932. 1831. 1930. Oper. expenses & incl. 
Ginen: fromrailway.__. $181,212 $249, 866 $296,559 $308, 9523 maint. & deprec’n____ 349,618 430,704 480,104 428 ,292 
Net from railway - --- 60 ,602 95,813 121,401 114,880 
Net afterrents ... -- 31,031 55, 878 79, ‘668 73,803 Net revenue from oper $280,896 $344,302 $418,323 $383 ,931 
From Jan. 1— yi vt eee 53,412 68,414 4,28 ,991 
Gross from railway - - - 372,027 510,157 574,523 623 ,040 
Net from railway - - - - 121,006 179,648 216,675 228,787 Operating income__.. $22/,424 $275,888 $351,040 $314,940 
Netafterrents _..--- 60,859 94,461 .927 148,013 | Other income__---_--_-- —9,688 —4 ,653 —1,393 7,543 
Union RR (Pennsylvania)— Gr income____. ___ 217.7: E i 322, 
February— 1932. 931. 1930. ae iam. Se ae See ee 
Grow —- emeay - - - $18 rts ant 4 413 $027 968 $630 .060 Int. on funded depot - - 67.294 67 »705 76.478 76.106 
a BY .a-- =“ , — , ’ t ct —— —~By 
Net after rents... ---- —56,022 —32; 112/084 87/415 ce emai Ee : sta oe 
‘rom Jan 1— Total deductions _ ____ é ’ ‘ 9, 
Gio : _— railway --- 401.218 821.25 3 1,257.17 5 1 33 6. 6,088 ota uctions $67 ,787 $65,307 $76,640 $79,040 
rom railway..._. — : —173, ’ Net income__-_--_---- 149,949 205,928 273 ,007 243, 
Net after rents____-.-- —121,756 —80, ‘ 28. 368 oy $ $ $ s — 
2 Mos. End. Feb. 29 
Utieh—- $ oss oper. egg ss 1,301,767 1,584,485 1,825,110 1,559,282 
February— 1932. 1931. 1930. 1929. per. exps. (inci, Maint- = oper 
arene from we - ‘nin $153,779 $104,512 $147,988 $240,569 enance & deprec’n) - - - 699.555 932,131 996 ,250 877 ,594 
et from railway - --- é 7 30% 3 23° 
70 05 Net rev. from oper_-.. $602,212 $652 ,354 $828 860 $681,688 
a. ee — ee 79,026 | pax accruals_-----.-_- 110:944 1331275 "1391823" 127:981 
Gross from railway - - - 314,587 307 ,858 420,959 507 ,543 ag 
Net from railway---- 137,826 111,989 168,740 233,099 | _ Operating income.--- $491,268 $519,079 $689,037 $553,707 
Netafterrents -___-- 75,465 59/459 89.869 176,954 | Other income - - - ------ —28,306 —14,917 —7 447 10,202 
Virginian— Gross income__-.---. $462,962 $504,162 $681,590 $563 ,909 
February— 1932 1931. 1930. 1929. Deducts. from gross inc ; 
Gross from railway_--. $1,250, 393 $1,192,158 $1,538,541 $1,645,929 Int. on funded debt - 134,768 135,409 153, ity 156,350 
ao ~~ railway ---- set: ane nas oe BUC: aaa ere Other deductions - -___ 1,730 427 2,433 2,576 
se = ‘ 3 
‘en eo Total deductions ---_- $136,498 $135,836 $155,550 $158,926 
Gross from railway... 2,421,298 2,670,380 3,412,286 3,494, ‘5 an : 
Net from railway_--- 1,201,159 1,218,338 1,750,540 1,829,4 Net income. ------ -- $326,464 $368 ,326 $526,040 $404,983 
Net after rents - - ~~ -- 1,016,015 1,038,213 1,543,558 1,593, 902 t="Last complete annual report in Financial Chronicle Apr. 2°32, p. 2611 
Wabash— ‘ 
February— 1932 1931. 930. 1929. Boston & Maine RR. 
Gross from railway... $3, 098, 194 $3.855,336 $5,177,706 $6,071,692 Month of February— 1932. 1931. 1930. 1929. 
Net from railway - - - - 639,70 1,108,292 1,794,969 | Net railway oper income $579, Bis $804, 629 $1,003,075 $1,012 $80 
Net after rents__...-- — 409 '858 131,759 06,214 1,179,623 | Net miscell. oper. income — 4,655 
From Jan 1— Other income.......-.-.- 90, 444 96, tar 96,499 112 2 O73 
Grossfromrailway..- 6,253,935 7,976,514 10,477,740 11,860,010 
Net from railway - - -- 624,135 1,461,528 2,144,750 3,210,831 Gross income_____-_-- $670,205 $900,684 $1,104,229 $1,130,067 
Net after rents... -- —475,070 391,152 936,119 1,996,805 | Deduct. (rent., int., &c.) 645,926 659,777 642,327 665,732 
Western Maryland— Net i > go 7 $2. "7 S46 ‘ $464.5 
heouary— . 158 4 18810 .§ 1930. 1929 ¥ on 9" a $24,279 $240,907 $461,902 $464,335 
ross irom raiiway--—-— ® 5 7 < : 4 o« " _ 
Sorhcaaliwaye = ASB 59 So0-tae | 'aehcdes | Net ry “oper incre: 080.003 SL.SOE11g $1.819.630 $1,910.19 
Rear FOR. «=---- Si7,585 335068 457,250 413.629 Other income. _-__-- 203,002 217083 216453 «234469 
Gross from railway - oo 2,257 ,863 2,570,728 3,043 ,563 2,969,055 Gross income $1 193 153 $1 753.599 $2 045,334 $2.155 37 
‘ ¢ —) ea pi, >, hoe 1, 400,09¢% O22 ,0U49 504 $2,155,375 
Net ctrralmey----- JR O2 Fes'dee «= SD'G8i «sat Bo | Deduct. (rent.,int.,&c.) 1.203,262 1,376,888 1 aoe 1/359.153 
Weetern Pacific— cain odes pon Net income.-_-....--.- Dr$100,109 $376,711 $742.0 $796,222 
ebruary— : ‘ ‘ ota in Bi ; 
Gross from railway. $733.018 218 $817,331 $961,221 $1,101,943 1Last complete annual report in Financial Chronicle Apr. a . 2611 
om railway -__- —50, —70, ; ce 
Net after rents. ~~~ hiss =2124'678 | -7137'400 67,018 Canadian Pacific Ry. 

rom Jan. 1— Month Of February— 1932. 1931. 1930. 1929. 
te ctiee--- 3: 1 BAS. 208 i 761. 670 2, 10} Hy 3.208 376 Grose earnings --"——-- 9.0 278 $19.11 485 $12,053 ,903 $14,458 246 
Net after rents... —293:371 —162.481 188/903 —_3ua870 | “king expenses. --..- oe Re 

Galteen Oe of Alebame— Net profits. ______--- $229,434 $267,238 $851,492 $1,791,372 
February raiiway... 19a%i39 9B higg «393% gg «49? go | Gross earnings. --.---~-$18,247,249 $22,715,427 $24,725,307 $30,323,844 
ae moma railway_____ —11,029 17. 91 33,311 29/291 Working expenses - - - _-- 17,400,336 21,585,941 23,138,032 26,636,539 

t after rents_______ dnl 3 
pe cinigt sre al 17,716 14,190 20,507 17,903 | Net profits._-_.--__- $846,813 $1,129,486 $1,587,275 $3,687,304 
Gross from railway - §- 232,043 342,184 461,272 467 ,228 t=Last complete annual report in Financial Chroncile Apr. 2 '32, p. 2609 
Net from railway-__* - —23 ,564 16,784 87 ,297 62,292 
Net after rents_______ —34,466 7,528 60,419 35.090 Chicago Great Western RR. 
Wheeling & Lake Erie— —Mont Whee TEE: Db. 2 
quetetcaver... Hien iti 38%ce 480 Mee si ttetizy eabtticn sa. tistier 
-- 40: 305, 591, Total oper. revenues_--. $1,250,018 $1, 508. 777 $2, 566. 253 $3,121, 
Net from railway-_-__- 173,298 149,83 10,155 21, ‘ 
Net after rents tne 66'581 46 024 00'833 364139 Total oper. expenses - ---_ 932,691 1,027,864 1,973,013 2,159, = 
_ Net rf ' ; 17,32 , 3,240 962,1 
Gross from railway--- 1,428,260 1,814,103 2,622,091 3,208,629 Nae ee «MN 6 6 eee 
Not one oto 73/645 31 ’ 8 667. hee 1 oS ate {Last complete annual report in Financial Chronicle April 25 ’31, p. 3148 
Wichita Falls & Southern— . 
: ebruary— 1982. 1931. 1930. 1929. iE ia Gull Soot Lis Lines. ae “i 
ross from railway - - - : ; on — 
Net from railway”. oie 3,350 8,71 $13. 608 $78 .713 Operating revenues -- - - - $5,899,463 $7. 664, "282 $1,424,606 $1,344,004 
Net after rents_ -__- ~~ —4,174 5 2,557 y Net ry. oper. income__-- 518.653 1,389:936 "328,821 239,654 
Quai atin 78.374 98,869 “peg | Opens once °°” $11,877,408 15,914,465 2,966,888 2,614,148 
ros3 railway - - - . . : perating revenues -- _.- : q 5,914, 966, 614, 
Net from ee. des 9,838 1E GF0 191.453 Net ry. oper. income_ -- 838,882 2,801,499 726,892 435,574 
N rents_....-- —10' tua —7 ,867 2.734 30,678 tSLast complete annual report in Financial Chronicle May 16 31, p. 3706 





























AprIL 2 1932.] FINANCIAL CHRONICLE 2507 
Chicago Rock Island & Paris Ry. Louisiana & Arkansas Ry. 
Month of February— 1932. 1931. 1930. —Month br —2 Mos. End. Feb. 29— 
t revenue $4,948,854 $6,167,250 $7. 778,503 $8, th 9504 1932. tae. 1933. 2 7981. 
revenue__ 633 ,2. 930,701 1'377.836 Lee COOMA, 8... wo ce cuaeeus $332,812 $405, 512 $727,572 $824,684 
Mail revenue-_-_-___-_ 229,170 238.699 251,701 254, "2 Net operating income - -_ 45,507 67,835 113,505 119,028 
fs sapaadaidetaneggg s 147,650 201, 203 362 Balance fc for interest _____ 48,839 68.733 120,629 148, 
SP POVONNG se oa co cccn 238,815 347,042 486,053 520,183 | Interest charges__...__- 64,792 66,175 130,193 132/877 

Total ry. oper. revenue $6,144,075 $7,831,342 $10,095,325 $11,325,333 
Railway oper. expenses. 4/825.255 6.066.977  8.082:733 8.652.186 ek — York yet saps aya eh on 

uary— 

Net rev. from ry. oper $1,318,820 $1,764,365 $2,012,592 $2,673,147 | Gross (total oper. rev.)- $6. 753,457 $8, 083,426 $9,499,424 $10,073 490 
Railway tax accruals___ 525,000 550,000 550,000 749,856 | Net railway oper. inc___ 1,169.20 5 ,3994,171 1,904,612 1,912, ‘938 
Uncoll. railway revenue - 1,116 1,138 5,393 2,831 | Net after charges-__--__- 696,923 971,770 902:848 

a Deficit or surplus__-_-__ def69, 638 sur330,601 sur607,700 sur540,619 
paiseieemescone an 4 PBR gay F448 1 pane | 2 Mee, Brace Fee 
e e ’ s ° * G tot 
Jt. fac. rents—debit bal. 102.221 100.871 97°312 103/974 | Net wailees con Fa me ° 197 920 SF PTT BIO » 3.786080 3 a8 OTO 











Net ry. oper.income. $365,013 816,115 $1,017,935 $1,431,212 
Non-operating income--_ 48,580 104,516 68,090 104,097 
Gross income__---_-_-_.- $413,593 $920,631 $1,086,025 $1,535,309 
Rent ~~ leased roads - - - 12,941 ,964 12,951 
Si ae 1,173,188 1,133,181 1,011,273 972,001 
Other pA ade his alse oko 15,135 18,122 9,501 37,590 
Total deductions_-_-__- $1,201,2 $1,164,246 $1, oss. 738 $1,022,542 
Balance of income_- -_---_- def$787, eri def$243 615 $52,287 $512,767 
2 Mos. End. Feb. 29— 
Freight revenue__-__-.__- $9. 843,256 $12,785, ts $15,324,144 $17,552,233 
er revenue-_--_-_-- 1'349.973 1.96313 2,962,145 3,331,781 
Mail revenue--__._.._- 462,162 483, 037 18,633 511,609 
Express revenue--_--_-___ 162,462 317,005 402,200 410,237 
Other revenue_____.__-_ ,306 775,921 1,002,570 1,074,408 





Totalry. oper. revenue$12,351,159 $16,334,889 68 
Railway oper. expenses_ 10/218,152 12,541,059 16,860,598 17.598,767 


Net rev. from ry. oper $2,133,007 $3,793,830 $3,349,094 $5. 281,501 
Railway tax accruals... 1,050,000 | ,000 1,120,000 1,500, ‘000 
Uncoll. ry. revenue-__--_-_ 4,375 2,733 9,907 5,493 


Total ry. oper. income $1,078,632 $2,691,097 $2,219,187 $3,776,008 
Equip.-rents—debit bal_ 594,589 638,947 684,110 713,121 


$20,209,692 $22,880,2 

















Jt. fac. rents—debit bal. § 204:589 196,819 197,139 213.780 
Netry.oper.income_. $279,554 $1,855,331 $1, 337. 938 $2,849,107 

Non-operating income__ 103,771 226,036 156.2 207 200,411 
Gross income______-_- 83,225 2,081,367 1,494,145 ,049,518 

Rent for leased roads _ - $353.28 . 3 ° 25,905 - 25, 

i | RR RO ae 2,344,090 2,263,787 2,015,456 1,945,507 

Other deductions______-_ 31,450 33,052 25,225 55,912 
Total deductions __-_-__ $2, $1 ,422 $2,322,723 $2,066,586 $2,027,287 

Balance of income-----_ def2,018,197 def241,356 def572,441 1,022,231 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1943 


Denver & Rio Grande Western RR. 



































Month of February— 1932. 1931. 1930. 1929. 
Operating revenues __- - -- $ 201. 3 0 $1. 714,481 $2,143,492 $2,443,381 
Operating expenses -- - - - 501 1,355,528 1,699,163 1,785,859 

Net revenue--------- $158,769 $358 ,952 $444,328 a 2ST 
Net ry. oper. income__-- 14, 492 230,277 302,262 oao. 183 
Available for interest _ -- 14,200 239,901 315, 752 563 ,639 
Interest & sinking fund- 445,986 449.678 449,276 528. 173 

Sarpius.....--~. __..- Dr$431,787 Dr$209,776 Dr$133,523 Cr$35,466 

2 Mos. End. Feb. 29— 

Operating revenues- - -- - $2,792,773 $3,847,365 $4,835,318 $5,192,310 
Operating expenses __- - -- 2,379,392 2,914,581 3,683,375 3,715,875 

Net revenue-_-------- $413 381 $932,784 $1,151,943 $1,476, ae 
Net ry. oper. income- -- 125,192 676 507 $29,626 1,257 ,239 
Available for interest _-- 113,370 688 ,265 845,257 1,299,512 
Interest & sinking fund- 891,972 899,357 898,552 907 '306 

a ES Seog a ee Dr$778,603 Dr$211,091 Dr$33,295 Cr$392,206 

t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2573 
and April 18 ’31, p. 2$58. 

Erie RR. 
(Including Chicago & Erie RR. Co.). 

Month of February— 1932. 1931. 1930. 1929. 
Operating revenues - ---- $6,061,289 $7,346,867 $9,109,227 $9,901,915 
Oper. expenses & taxes_-. 5,065,400 6,004,620 7,464,206 7,857,313 

Operating aapamee- --- $995,888 $1,342,246 $1,645,021 $2,044,601 
Hire of equip. & jt. fac. 

rents—N ct debit pen 296,366 342,696 333,790 402,610 

Netry.oper.income.. $699,521 $999,550 $1,311,230 $1,641,991 

2 Mos. End. Feb. 29—- 

Operating revenues_-_-_-_ 12,098,940 15,041,622 18,171,641 20,018,906 
Oper. expenses & taxes_. 10,427,677 12,420,447 15,298,728 16,136,347 

Operating income___- $1,671,263 $2,621,175 $2,872,913 $3,882,558 
Hire of equip. & jt. fac. 

rents—N ct debit___-_- 604,782 670,853 681,316 791,283 

Net ry. oper. income. $1,066,480 $1,950,321 $2,191,597 $3,091,274 


t="Last complete annual report in 


Financial Chronicle April 18 1931, 
p. 2949, and April 25 1931, p. 3178. 


pone & runs RR. 

















Month of February— 932. 931. 1930. 1929. 
Net ry. oper. income_- -- def$27 837 defsor. 642 $2,269 $3,909 
Non operating income_-- 1,741 1,510 1,451 1,555 

Gross income-------- def$26,096 def$20,132 $3,721 $6. 464 
Deductions from income 1,147 1,163 1,139 1,142 

on lus applic. to int. def$27,243 def$21,296 $2,581 $4,322 

os. Ended Feb. 29— ° 
Net Ty. oper. income... Dr$54,113 $50,245 $26,595 $6,740 
Non-operating income - 3,608 3,349 3,311 3,661 

Gross income- - - ----- Dr$50,504 $46,896 $23 ,283 $3 ,070 
Deductions from income 2,284 2,280 2,256 2,259 

Surp. applic. toint_._. Dr$52,789 $49,176 $25,540 $5,330 


Note.—The decrease in freight revenue for February 1932 was due to 
nationwide business depression, which caused marked decrease in move- 
ment of practically a commedities, especially fertilizer and fertilizer 
materials, cotton, cottonseed and products, stone and cement, lumber and 
other forest products, tobacco, domestic coal and less than carload ship- 
ments. 

The decreasé in passenger revenue was due in part to general falling off 
in passenger train travel due to general business depression and increased 
use of automobiles; also due to the oper ition of the ‘Bon Air Special” last 
year while these trains have not operated this season. 

The decrease in ‘‘Other Revenue” was due to decrease in mail and expres: 
revenue as a result of “‘Bon Special’’ not bei operated this year; 
decrease in revenue for switching service ormed for other lines; and 
decrease in earaings of co cars e to reduced salaries, wages 
and forces. 


Net after charges... _ 354,349 1 405,598 1,890,409 1,759,571 
a Deficit or surplus_--_-_-. def378, 124 sur672.950 suri201 ,269 suri03a "296 
a After guarantees and preferred dividends. 
tLast complete annual report in Financial Chronicle Apr. 2°52, p. 2513 


Norfolk & Western Ry. 

Month of February— 1903. 1931. 1930. 1929. 
Net railway oper. ine... $1,004,3 $1,387,625 $2,895,098 $3,088,751 
Other income items (bal.) 139,149 180,337 174,826 185,132 


























Gross income_-_-_____- $1,143, oy $1,567,962 $3,069,924 $3,273,883 
Interest on funded debt_ "353,081 403 ,806 416,213 403,271 
Net income-________- $790,440 $1,164,155 $2,653,710 $2,870,612 
be eo of oper. exp 
to oper. revenues. ___ 69.72% 67.53% 59.75% 61.05% 
Proportion oftransp.exp. 

to oper. revenues- --_- 26.76% 27.42% 23.64% 24.23% 

2 Mos. Ended Feb. 28— 

Net railway oper. inc___- $1,747,438 $3,066,307 $5,748,153 $5,999,391 
Other income items (bal.) 211,141 259,937 290,501 310,541 

Gross income------_-- $1,958,579 $3,326,245 $6,038,655 $6,309,932 
Interest on funded debt_ "711,595 810,758 835,427 810,842 

Net income_-____-__- $1,246,983 $2,515,487 $5,203,228 $5,499,089 
Proportion of oper. exp. 

to oper. revenues - -_-_ 72.01% 66.82% 60.71% 61.19% 
Proportion of transp.exp. 

to oper. revenues - --- 28.56% 27.67% 24.30% 24.81% 

te Last complete annual report in Financial Chronicle Apr. 2 ’82, p. 2509 

St. Louis Southwestern Ry. 

Month of February— 1932. 1931. 1930. 1929. 
Net railway oper. inc--- $7,206 def$6,325 $151,772 $210,794 
Non-oper. income- -- --- 9,840 8,808 10,182 31,452 

Gross income- _-.---- $17,046 $2,482 $161,955 $242,247 
Deduc. from gross inc_- 261,436 244,187 224,291 218,080 

Net income_-_-____-__- def$244,389 def$241,705 def$62,335 $24,166 

2 Mos. Ended Feb. 29— 

Net railway oper. inc__ def$58, t def $63 386 $151. 768 $446,190 
Non-oper. income - - - - - 23,217 21,404 ,146 52,867 

Gross income_-_-__-_-_-_- def$35,583 def$41,982 $172,915 $499,057 
Deduc. from gross inc-_- 524,783 489,790 449,166 440,649 

Net income... _.-..- def$560,366 def$531,772 def$276,251 $58 407 


tSLast complete annual report in Financial Chronicle Mar 26 ’32, p. 2325 
Texas & Pacific Ry. 


Month of February— 1932. 1931. 1930. 1929. 
Net ry. oper. income... $135,614 $331,915 $553 442 $470,413 
Net income--.-__---..-- —191,288 19,143 255,019 238,639 

2 Mos. End. Feb. 29— 

Net ry. oper. income_-_-.- $653 616 


$375,678 $735,968 $1,038,698 
eG INGOs 24 oe keene —271,453 33 ,262 138,294 583,936 
t=>Last complete annual report in Financial Chronicle June 20 ’31, p. 4580 


en Ry. 


Month of February— 932 1931. 1930. 1929. 
Operating revenues - -- -- $1, ay 593 $1, ie 157 $1,538,541 1,645,929 
Operating expenses - - - - - 605,311 693 ,944 18,363 "806,938 
Railway oper. income_- -- 485,257 353,184 565,178 663,990 
Gross income-_-_..------ 535,118 501,669 703,386 ¥7,642 
TRON TNEIIEES |. nice ce anca~ 184:674 158,482 380,188 467 ,736 

2 Mos. End. Deb. 29— 

Operating revenues - - -- - $2,421,298 $2,670,381 $3,412 at $3, i. ais 
Operating expenses - - - - - 1,220,139 1,452,042 1,661.7 46 
Railway operatingine -- 891,134 898,309 1,388,539 i’ rth prt 
Gross income----_------ 1,066,244 1,180,664 1,659,666 1,709 "956 
pe ere ee 366,148 492,769 1,012,798 1,049,398 
12Last complete annual report in Financial Chronicle April 18 ’31, p. 2954 
Wabash Ry. 

Month of Feb.— 1932. 1931 1930 192 
Operating revenues ---_.- $3,098,194 $3,855,337 $5,177,706 $6,071,692 

erating expenses._... 2,641,222 3,215,635 4,069,413 4,276,723 
Net ry. oper. income... 107,858 131,759 506,214 1,179,622 

2 Mos. End. Feb. 29— 

Operating revenues----.- $6,253,935 $7,976,514 $10,477,740 $11,860,009 

. : 5,629,801 6,514,986 8,332,989 8,649.178 


Operating expenses ---- 
Net ry. jot ee... —475,070 391,152 936,118 1,996,804 


‘Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2953 
Western Maryland Ry. 














Moet ies shiv-sss sashes  $457.950 $413 675 

Net rail rs) ncome 317,58! < 

inns... 81008 toe 13.594 14,086 
Gross income__-_----- $325,593 $346,750 $470,844 $427 

Fixed charges_-.------ 269, 285,390 290,339 249, $83 
Wat 1enotts.é coccnus $55,693 $61,360 $180,505 $178,527 
2 Mos. End. Feb. 29— 

Net ry. oper. income... $629,113 $793 468 $919,961 $821,608 

Other income_-_..------ 18,357 24,596 28,981 33,815 
Gross income_....--- $647 470 $818,064 $948 ,942 $855,423 

Fixed charges........- 540,615 571,493 581,330 498 626 
Net income. ._-.--.-.-- $106,855 $246,571 $367 ,612 $356,797 


(Last complete annual report in Financial Chronicle June 6 ’31, p. 4228 


INDUSTRIAL AND MISCELLANEOUS COS. 


Atlantic Gulf & West Indies S. S. Lines. 
(And Subsidiary Steamship Companies) 











i of ae We —12 . End. De a 1— 

Operating revenues__.. $1, 388 376 $2,297,754 $24, at "S14 $28,072,891 
Net rev. from operation 

(incl. deprec.).-..--- sk 769 83,938 1,280,565 1,988,671 

Gross income____...--- 45,955 190,445 2,339,827 2,961,810 

Interest, rents and taxes 313° 433 200,045 2,237,236 2,344,422 

Net income. _.._.__- def.$67,477 def.$9,599 $102,590 $617,387 





t= Last complete annual report in Financial Chronicle May 16 ‘31, p. 3716 
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Associated Gas & Electric System. 








C a rn Earnings and Ex es of Pr ies—12 Months 
"4 Jan. 31 Sones Dates of “icquiottion (Act 
omentinabepnenmac 
ectrie 7937:137 $78. ‘e400 $1301638 
Hloctrie. ------------------- 917 030g #18 733.505 *804.438 94 
EER ES «TE TPE ee ae A 3,910,342 13335370 74,972 2 
Hoa le a ae as cos 1314 184 1:7 430 #215'246 #12 
I aids 2a: dnnaciilin cited shill ts shi iieirite ww pn see $ P ’ 
Water Se ial dl hei is bat gn eosin ck mt’ 1,325, $86 1,551,688 *225,702 *15 
Total goa revenues __$104,590,030$104,531,992 $58,038 ---. 
Oper. maint., 
Ph Pte abiweenennew 55,886,084 56,349,115 *463 031 *] 
Prov. for retirements (deprec.) 9,714,133 6,704,765 3,009,368 45 
o ting income.......-.- $38,989,813 $41,478,112 *$2,488,299 *6§ 


Note.—The ee include the results of operations of substan- 
tially the same in both periods. 


British Columbia Power Corp., Ltd. 
— Month of February— —8 Mos. End. Feb. 29— 





1932. 1932. 1931. 
Gross earnings. -__._..-- $1,175,864 $1,215, 166 $9, Bia 857 $9,890,146 
Operating expenses _---- é 630,186 4,938,616 5,174,664 
Net earnings.__.._-- $571,590 $585,580 $4,376,241 $4,715,486 
Last com 


plete annual 


report in Financial Chronicle Sept. 19 ’31, p. 
1994 aad Sept. 26 '31, p H103. . 


Canada Northern Power Corp., Ltd. 
—_——— of February—— —2 Mo. End. i a 





931. 93 1 
Gross earnings__.....-- $286.061 $273 .260 $579,928 $554,437 
Operating expenses _----_ 90.487 84.882 181,159 169.976 
Net earnings......_- $195,574 $188,378 $398,769 $384.461 


tr Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1951 


Cities Service Co. 
—Month of Forse —12 ry End. Feb. 29— 


1932. 1931. 
$3,447,513 $3,469,531 $37,116,420 $57,435,422 
183,750 





iden deste Oh eke era kien . 210,032 2,181,998 2,643,456 
Net earnings-------- $3,263,762 eh rt $34,934,422 $54,791,965 
Int. and disc. on deben-_ 936,457 1,015,841 12,028,866 10,160,821 





Net to stocks & res_-_- $2.237 206 
Dividends pref. stock _- 613,466 464 7,361,584 7,361, 


Net to com. stk. & res. $1,713,838 $1,630,193 $15,543,971 $37,264,593 


tePLast complete annual KY ort in Financial Chronicle April 18 1931 p. 
2956 and May 9 1931, p. 3 


$2,243,657 $22,905,556 $44,626,143 
613, 550 





East Kootenay Power Co. 
a of ee ie End. "e. 29— 





193 931. 
Gross earnings. _______-_ et +58 $41.376 $441,935 $497,081 
Operating expenses __ ___ ,120 16,937 162/899 168,756 
Net earnings_______- $21,135 $24,439 $279,036 $328,325 


12” Last somplete annual report in Financial Chronicle June 3 '31, p. 4408 


Engineers Public Service Co. 
(And Constituent Companies) 
— Month data CEE —12 ios. End. Feb. 29— 


32. 19: 1931. 
$4,229,453 $50,360,438 $52,993 412 

1,793,801 20,845,831 22,988, 
241,381 2,911,121 3,347,868 
339,415 4,041,429 3,798,795 


37.196 





Net operating revenue $1, 7. 361 
ethe 


$1,854.855 $22,562,056 $22, ose: 244 
Inc. r sources- 3.491 86, 90 ,866 


797 =: 11,246,951 





$1,879,853 
720,260 


Balance $1,941,652 $23,809,007 $23,849,111 
Interest & amortization -— 6 


68,905 8,519,689 7,671,437 





$1,159. ae 


Balance $1,272,747 $15. 289,318 $16,177,673 
Reserve fer retirements (accrued 385 4 36 


ee 4, ° ° 





Balance $10.617 ,933 


4,331,699 


$11,267,437 
4,416,647 





$6,286,233 
56,549 


$6,850,789 
77,360 





Balance for Csiends and surplus 
Divs. on pref. stock o 
Co. (accrued) 


$6,229,684 
2,323,548 


$6,773,428 
2,043,492 


Engineers "Public ‘Service 





Balance for common stock divs. & surplus - -_-_-_ 
Common shares outstanding at end of period----_ 
eee DOP MONS. oi oo Se Ce ee 

a After deducting 9.3% of 

During a » pevied averaging 


$3,906.36 $4,729,936 
909,745 1,909,651 
a$2.05 a$2.48 
Bary earnings for retirements. 
ut 27 years for which records are available, 
the com in the Engineers group have expended for maintenance a 
total of 9.6% of their entire gross earnings for the period and in addition, 
have set aside for reserves or retained as surplus a total of 10.2% of such 


1FrLast complete annual report in Financial Chronicle Mar § ’32, p. 1752 


Mexican Light & Power Co. 


(And Subsidiaries) 
—Month of January— -12 Mos. End. Dec. 31- 
1932. presi. piss. Be90. 





(Mexican rh ely Beisel [ae Pes 

Gross earnings.__._____ .204, Ph 231, ,360 93 906, 135 23 ‘331. 364 

Operating expenses -_____ 1,272,140 1.071,850 13,438,515 12,060,424 
Net earnings-__.____ 932,830 1,160,010 10,467,620 11,270,940 


ta7"Last complete annual report in Financial Chronicle J uly 4 ’31, p. 115 


Mexico Tramways Co. 
(And Subsidiaries) 


—Month of January— -12 Mos. End. Dec. 31- 
1931 1931. 1930. 





1932. 
(Mexican currency) Pesos. Pesos. Pesos. 
Gross earnings- -- ~~~ -_-- 736,610 759,950 9.319.790 9,943,740 
Operating expenses - - - _ - 857.270 878,660 8,490,210 9,055,460 
Net earnings-.--..-.-- def120,660 def118,710 829,580 888,280 


t="Lasi complete annual report in Financial Chronicle July 4 31, p. 115 


New York Westchester & Boston Railway Co. 


—-Month or —2 Mos. End. Feb. 29—~ 
MOB, id 1931. 1932. 1931. 

















Railway oper. revenue-__ 148,625 $i8i. 311 $312, 127 $343,659 
Railway oper. expenses_ . 108,429 126.460 230.249 264,150 
Net oper. revenue__-__ 0.196 4.850 $81,877 $79,409 
Taxes_ rend Rage $30.196 33" 110 46,750 46,220 
Operating income_-_-_. 16,821 11.740 $35,127 $33,189 
Non-oper. ncome...... . 2,428 . 2,123 4,875 4,019 
Gross income______.- 19,249 13,864 $40,003 $37 .209 
sake e di anigb inlined alana . 6,160 $18 oA 72,521 80,375 
tne” Galt ta 
ctf. int. ¢ t 
SEAVERCE) . ceicncecene 201,829 197.458 463 ,658 394,916 
Other deductions_....- 2,237 2.389 4,876 4,619 
Total deductions--_-_-_-_ $240,227 $236,172 $481.056 $ 479,911 
Net deficit.........- $220,977 $222,308 $441,052 $442,702 


‘2B Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2522 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 








oe Sa ron —12 Mos. End. Feb. 29— 
1932. 1931. 
Gross earnings_._._---- $97, 556 $100,998 $1,288.869 $1,343, 503 
Oper. exps taxes... 51,696 54,733 651,529 "716,742 
Net earnings__....-- $45,560 $46,265 9637 240 $626,761 
Sub. co. charese and preferred dividends.______- 15,326 15,674 
a iibansdnesiens danatup a siepeasiele 280.453 260, 
CR BIB vin ivn wc nsnavdtandwecno wasn 21,016 22:052 
a ence ancl ma fail $320,545 528 446 
PE STR ne ibe chika cei cto ctincsnne 104,984 04,991 





Balance (before prov. for retirement reserve) - - $215,561 $223 455 
t= Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1796 


Railway Express Agency, Inc. 





Month of January— 1932. 1931. 
Charges for transportation... ....-.------------ $11,287,910 $14,889,730 
Other revenues and income-.-_-_.....---------.-- 234,148 274,449 

Leite: » revenues and income- -_-_------------.--- $1}. ryry v4 $15.16 164, ets 
NE SES igi a Se ee y i 
She ei ea a (0687 | 4367430 
Interest and discount on funded debt.--....----- 146.232 145.216 


Other deductions. ......-.-.--.--------------- 7.268 2,040 


TONGs GHGUORNBK . 5 oo cess scenes cna $8,205,297 $9,594,699 
Rail transportation revenues (payments to rail and 

other ers—express privileges) $3,316,761 $5,569,480 

(B"Last complete annual report in Financial ChronicleMay 9 31, p. 3544 


San Diego Consolidated Gas & Electric Co. 








—Month of December— —12 Mos. End. Dec. 31— 

1931. 1930. 1931. 1930. 
Gross earnings -_-----_-- $760. 891 $679,068 $7.512 401 $7 397 ,938 
Net earnings_._._.._-- 411,972 348.792 3.858.456 3.706.744 
Other income-_--_-.----- "629 241 5,325 3,445 
Net earn.incl.otherinc $412,602 $349,034 $3,863,782 $3,710,190 
ee a iki net ennnnnsdenresnae 3,079,883 2,986,187 


(Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3148 


Southeastern Express Co. 

















——Month of December—— —12 Mos. End. Dec.31— 
ee 1931. 1930. 1931. 1930. 
xpress—domestic_ --_-- $430,429 $547.979 $5,597,321 $6,755, 044 
a Natassia isan we 4,800 8,422 5.675 8,510 
Charges for transp__- $435. 229 $556,402 $5,602,997 $6,763,555 
Express privileges—Dr_ 155,529 248,483 2,116,831 2,940,458 
Revenue from transport. $279,699 $307,919 $3,486,165 $3,823,096 
Oper. other than trans__ 8,258 9,391 98,923 112,590 
| ae oper. revenues. $287,957 $317,311 $3,585.089 $3,935,687 
‘xpenses— 
Malusenanes...------- $14,010 $14,908 $199.629 $172,981 
a ce a 7,507 154 125 3, 
Transportation _.....-- 335. 697 267" 1732, 90 650 3,270,210 
MIE PREIS SEND: cg 21,519 21.353 1,044 265,576 
Operating expenses_.. $278,734 $310,679 $3, tf 449 $3,802,454 
Net operating revenue_-_ $9,223 $6,631 $1 ‘ — $133 ,232 
Uncollec. rev. fr. trans_-_ 79 95 ,653 
Express taxes.........- 9,000 5,000 89: 600 97 ,000 
Operating income- --- $143 $1,536 $51,195 $34,57 


Third Avenue Ry. System. 
(Railway and Bus Operations.) 
ii of —— Sy aioe. End. Feb. 29— 



































19% 1931 1932. 1931. 
Oper. rev.—railway__-- $975, a30 $1,066,708 $8,684,553 $9,395,463 
NE ee oe a a 231,461 208,124 1,993,803 1,749,131 
Total oper. revenue_- $1,207,291 $1, a8. 3 $10. 678. re $11,144,594 
Oper. exps.—Railway - - 703.573 88,1 6,193,4 7, '807 
OS cueted cos nena 206,931 192. igs 1.765, 358 1'601:750 
Totaloper.expenses.. $910,504 $980,298 $7,958,734 $8,608,557 
Net oper. rev.— Railway 272,257 278.592 2,491,074 2,388,656 
RRR REE, SSC ia 24,529 15,942 228 ,547 147,380 
Total net oper. rev... $296,787 $294,534 %2,719.621 $2,536,036 
Taxes—Railway ---.---- 79,307 83 ,367 672,295 694,847 
Mg ete beta ws 7,264 6,641 63 ,686 55,269 
Total taxes -_----- $86,571 $90,008 $735,982 $750,116 
Oper. income— Railway - 192,950 195,225 1,818,778 1,693 ,808 
Gs nk de Caceo~ 17 ,265 9,300 164,861 92,111 
Total oper. income... $210,215 $204,525 $1,983.639 $1,785,920 
Non-oper. inc.— Railway 26,442 22,104 193 ,283 183,789 
REGRESS ae 834 759 6,583 
Total non-oper. inc- -- $27 .277 $22,863 $199, ne6 $190,620 
Gross income—Railway - 219,393 217,329 2,012 1,877,598 
IIL \aipSe sesuesaitaaiiiie Zeniadiy 18.100 10,059 1% aad 98,942 
Total gross income... $237,493 $227,388 $2,183,505 $1,976,540 
Deducts. incl. full int. on 
adjust. bonds—Ry- 220,270 220.876 1,764,997 1,769,957 
NE Bi sido initia Wether re 17,839 17.656 135,375 143 ,570 
Total deductions - ---- $238,109 $238,532 $1,900.372 $1,913,528 
Net inc. or loss—Rail’y- —877 —3 547 247 ,064 107 ,640 
I cs Liss atplltlecduis meine 261 —7,596 36,068 —44,628 
Tot. combined net inc. 
or loss—Ry. & bus- —$616 —$11,143 $283 ,132 $63 012 


(=Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2430 
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Southern Canada Power Co., Ltd. 
—Month of Februa —5 Mos. End. Feb. 29— 





Gross earnings $137 758 si97 105 $986 390 $1 630,683 
Operating expenses _-___ 65.774 81.143 355.140 393.783 
Net earnings________ $121,984 $115,962 $631,150 $636,300 


t2”Last complete annual report in Financial Chronicle Dec. 5 ’31, p. 3790 


FINANCIAL REPORTS 


Canadian Pacific Railway Co. 
(51st Annual Report—Year Ended Dec. 31 1931.) 
_ The remarks of President E. W. Beatty, along with the 
income account, balance sheet and other tables for 1931, 
will be found under ‘“‘Reports and Documents’’ on subse- 
quent pages. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











Earnings— ape. —- _—. -. 
stn eigepseateciil pis 19,728,296 28,101,718 34,138,729 35,557,822 
or idl bint dimtadiinie as. 103,444,116 126,926,873 153,316,800 171,227,055 
pein: aA Aleta dites delta bie 3,565,386 3, 153 3,741,391 3,715,032 
Sleeping cars, miscell. 
and expenses_-_.___ 15,599,850 22,179,060 18,534,036 18,539,388 
Total gross earnings __142,337,648 180,900,804 209,730,955 229,039,297 
Operating Expenses— 
jon expenses 54,775,068 64,050,979 71,234,627 75,051,806 
Maintenance of way, &c. 21,161,119 25,043,282 33,325,104 35,812,412 
Maintenance of equip__. 19,660.275 29,933,803 ,853, é 153 

















Riles SH tw ill 2 ,871.592 10,149:656 9.922:262 9/883: 
Parlor car, &c_.._.____ 3 694 4,506,624 2,168,456 2,007,303 
Lake & river steamers __ 816,543 1,117,873 1,243,825 1,325,198 
General (incl. all taxes). 7,569,322 7,849,928 8,838,267 9,771,459 
Transp. for invest______ Crees | woke oS a: ee aa 

Total oper. expenses__116,654.776 142,652,146 166,586,412 177,344,845 
Net earnings_-___._- 25,682,872 38,248,658 43,144,544 51,694,452 
Fixed charges_---____- 22,050,364 19,159,864 16,149,003 15,308,698 
Pension fund._____.__- 750,000 750,000 5 750,000 
Balance, surplus_____ 2,882,508 18,338,794 26,245,541 35,635,754 
Special income_________ 10,951,964 20,042,923 15,232,220 12,677,684 
Total income-_-_-______ 13,834,472 38,381,717 41,477,761 48,313,438 
Preferred div. (4%)---. 5,410,697 5,005,623 4,674,790 4,067,547 
Common dividends_-____ 16,750,000 33,242,908 ,750, 29,353,633 
MES ice cicoalased x(5%) x(10%) x(10%) x(10%) 
Balance, surplus_-____ def8326,225 133,186 6,052,971 14,892,257 
Com. shs. out.(par $25)_ 13,400.000 13,400,000 300,000 y2,952,471 
Earns. per sh. on com___ $0.63 $2.49 $11.15 $14.99 


x Of the 10% in dividends paid on ordinary stock 7% is from railway 
gs and 3% is paid out of special income (which account is given 
below). y Par $100. 
SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
[From this special income is derived 3% in special divs. referred to above.| 


1931. 1930. 1929. 1928. 

Net rev. from invest. & 

avail. res. (see below). $3,191,589 $3,402,369 $3,284,588 $3,262,525 
Int. on dep. & int. and 

divs. on other securi- 

ties less exchange.___ 5,648,600 6,689,325 4,119,150 3,231,320 
Net earnings Ocean & 

Coastal SS. Lines____ 487,516 7,031,939 3,219,638 2,257,546 
Net earns. Commercial 

Tel. and news dept., 

hotels, rentals & -- 1,624,258 2,919,291 4,608,844 3,926,293 





Total special income -__$10,951,964 $20,042,923 $15,232,220 $12,677,684 
MISCELLANEOUS INVESTMENTS, Par $47,830,650 (Cost $32,398,329) 
From these investments was derived the first item in foregoing table. 

Coeur d'Alene & Pend d'Oreille Ry. lst mtge. bonds_-___...__.- $47. 
Consolidated Mining & Smelting Co. stock (291,034 shs.)_______ 7,275,850 
Cambridge Collieries Co. Ist mtge. ref. bonds 2 
Canadian Pacific Express Co. stock. ...........-.------------ 
Duluth South Shore & Atlantic Ry. ordinary stock.......______ 
i 2 5,100, 
Minneapolis St. Paul & Sault Ste Marie Ry. ordinary stock_-_____ 12,723,500 
Minneapolis St. Paul & Sault Ste Marie Ry. preferred stock 
Pennsylvania-Ontario Transportation Co. stock 








Guebec Salvage & Wrecking Oo. stock............-<<--<------ 50, 
Fpokene oe SS |S ORO ee ee ee 3,941,800 
est Kootenay Power & Light Co. preferred stock.........___. 55,000 
BALANCE SHEET DEC. 31. 
1931. 1930. 1929. 1928. 
Asseats— s $ $ $ 
Property investment -.... 868,448,443 837,754,370 798,913,859 723,412,976 
Ocean & Coastal SS_-__-- 116,397,891 114,135,161 100,992,262 86,307,106 
Acquired securities... __ 177,154,695 164,962,778 154,189,887 148,132,387 
Adv. to control. prop. .&e. 9,458,714 21,949,257 17,925,658 13,152,388 
Deferred payments.- --_-- 52,877,075 55,310,829 57,139,596 57,023,583 
Prov. and mun. securities 792,721 792,721 792,721 792,721 
Miscell. investments._... 32,398,329 31,701,679 27 456,566 26,854,153 
Lands and property assets 569,216,053 62,678,851 67,678,547 75,626,193 
Insur. prem. paid in adv. DR .meigieeiaeis agliaiwanme .* mamaameced 
Materials andsupplies_.. 21,482,562 25,445,272 25,769,527 23,605. 
Agts. & cond. balances - _-_ 4,746,078 5,139.055 6,125, 6,482,070 
Sass «Ke 382,373 1,903,468 1,038 ,565 885, 
Accts. due for transport’n 2,795,676 1,170,127 1,216,964 1,142,061 
1. aects. receivable. 10,496,432 . 242,665 10,490,523 9,575,475 
Cash (working assets)... 21,876,714 38,783,462 69,656,708 52,082,557 
Dom. gov't bonds-_...... Deen ~Sbictkidess odebpiloead' ‘ seGencdane 
ye ees 1,380,888 ,588 1,371,969,695 1,329,387,262 1,225,075,015 
TAadtlittes— 
Ordinary stock. -...-.-. 335,000,000 335,000,000 ,000,000 295,247,100 
Payment on subscription. -........-. -........-- ,061,715 ,106, 
4% pref Cs ccicuie 137,256,921 129,348,588 117,181,921 105,015,254 
4% consol. deb. stock... 291,411,549 291,411,549 276,544,882 276,544,882 
Mortgage bonds-----.-. 3,923,700 3,923,700 3,923,700 3,650,000 
5% coll. trust bonds--___ 12,000,000 12,000,000 12,000,000 12,000,000 
26-year coll. trust ~ bds.. 30,000,000 30,000,000 YY eae 
44% 8. f. sec. note ctfs_. 21,899,389 22,289,069 22,341,742 23,959,576 
44% coll. trust gold bds. 45,000,000 45,000,000 20,000,000 20,000,000 
Audit vouchers. ~.-......-. 3,828,065 7,806,116 6,824,698 10,769,925 
Se peers 3,128,424 3,587,400 3,929,329 4,052,417 
Miscell. accts. payable. _- 5,893,762 2,949,676 3,357,807 5,132,858 
Short-term notes_.-.--.--. GRD. | écntidisn adkctiesese “sledeieune 
pe Se eS 1,240,617 1,137,754 1,104,520 992,145 
Equipment obligations... 46,140,000 42,264,337 36,490,922 13,000,000 
Equipment replacement. 8,419,678 9,019,678 13,682,045 4,750,730 
p replacement... 26,966,440 18,620,358 19,106,238 17,061,715 
Res.for con.&con.war tax 4,553,471 14,103,272 23,298,669 29,013,985 
on ord, stock sold. 67,276,695 69,288,692 73,050,983 54,880,516 
Lands and townsites- -__. 72,061,226 76,170,021 79,358,207 467, 
Surp. rev. from operations 127,579,894 146,822,872 156,428,904 155,495,914 
Special reserve tax. -.--.-- 1,050,121 1,069,020 2,308,859 139, 
SE EO eee 111,258,635 110,157,593 105,392,120 107,794,616 
Ns stan caittine mchtintis 1,380,888,588 1,371,969,695 1,339,387,262 1,225,075,.015 


—V. 134, p. 2331. 


Norfolk & Western Railway Co. 
(36th Annual Report—Year Ended Dec. 31 1931.) 


The remarks of President A. C. Needles, together with a 
comparative income account, balance sheet and other statis- 


tical data, will be found under “Reports and Documents” 
on subsequent pages. 





COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT). 


R € Products of: Bituminous Oth. Min. Mfrs. and 
Tons. Agricul. orests. Animals. 1. Products. Miscell. 
1931_- 1,012,307 1,012,307 147.957 31,104,755 1,929,324 3,894,331 
1930_. 1.215.745 1.527.903 169.455 39.845.992 2.917.465 4,949,962 
1929__ 1,195,222 2.074.352 178.928 47.903.916 2,726,971 5,633,406 
1928_. 1.223.551 2.071.501 194,442 42,305,396 2,870.066 5,388,520 
1927_. 1,244,164 2.266.728 195,810 634.2 3.211.205. 5,294,403 
1926_. 1,277 2.170.076 189.161 45.599.980 3.630,344 5,321,419 
1925_- 1.201.667 2.206.979 198.819 38.122.834 3,281,822 5,254,436 
1924__ 1.323.170 2.248.297 200.910 32.579.530 3.152.754 4,921,040 
1923_- 1.368.517 2.311.274 190.638 29.468.395 3.985.728 5,250,331 
1922__ 1,243,028 1.544.598 188.257 28.120.614 2.423.619 3.836.962 
1921_- 1,164,425 1,441,257 174.829 21,766,196 1.781.245 3,356, 

1920__ 1,441,205 2,267.150 198. 26.035.500 4.808.726 5.935, 

1919__ 1,666,139 2,251,811 265,568 24,265,803 4,407,907 5,087,38% 


OPERATING STATISTICS FOR CALENDAR YEARS. 























1931. 1930. 1929 ‘ 1. 
Aver. mil ta) ted . 2,259 2,2 2,24 ° 
Revenue tons carried. -- 39,101,285 50,626:522 59.712:795 4.053.476 
do 1 mile (000 omit). 10,863,493 13,984.1 16.730.308 15.018 .688 
do lm.perm.road. 4.808,004 6,243,50: 7.468.588 6,699,065 
Av. per rev. ton per mile 0.684 cts 0.666 cts 0.648 cts. 0.649 cts. 
Av. rev. per mile of road $32, $41.5 $48.369 3,499 
No. rev. pass. carried-. 1,192,948 1,791.41 2,442,141 2. ‘ 
do one mile__....-- 82,184,474 117,484,789 151,545,519 168,626. 
yd le ee Be Se 
v. rev. m. rd. 05: ; ‘ é 
Net bp. rev. perm. toad $12.950 «$18,240 © $23,026 © $18,035 
INCOME STATEMENT FOR CALENDAR YEARS. 
Operating Revenues— 1931. 1930. 1929. 1928. 
$ $ $ 
Bs sn:inc tikes egniten sea in 74,293,922 93,168,819 108,351,499 97,601, 
| oh nee Fa Ft Nak at Se 2,638,216 3,869,012 5,110,928 5,726, 
Ins iia de ecilahaiapsiiitas itn eastevexcen' a 1,240,929 1,288,279 1,841,175 1,221, 
pO Re a ee, 578,330 794,491 1,013,468 1,012, 
All other transportation - 327 338 434,162 461,374 496, 
Incid. & jt. facil. revs_--— 776,013 975,696 53,< 987, 
FOOid.c n hee Koebos 79,854,748 100,530,458 117,631,752 106,947,111 
Operating Expenses— 
Maint. of way & struc... 9,715,056 11.831.477 14,838,067 15,475,725 
Maintenance of equip__- 15,368,790 18,803,899 20,848,612 19,933,551 
I gs eee atts ls 2 a ie aol 1,516,369 1,562,538 1,442,059 1,360,490 
Trans SBR SERERS 0, .jO2 24,297,149 25,897,415 608,600 
Miscell. operations - ~~ -- 8,898 313,764 238,800 245,895 
sc oe te ae acd ciate 3,125,311 3,056,066 2,917,444 3,110,151 
Transp. for invest.—Cr- 120,112 189,170 131,150 212,618 
PISS x. cinsicans: us heen eile ok 50,594,814 59.675.725 66,051,247 66,521,696 
Net revenue from oper_- 29,259,933 40,854,733 51,580,504 40,425,415 
OAS OO. vin ini wick (150,000 9,850,000 10,300,000 9,200,000 
Uncollectible revenue - -- 5,308 5,437 34,158 7,271 
Total oper. income- -. 21 104,625 30,999,296 41,246,346 31,218,144 
Non-Oper . Income— . 
Bretneecen eh Lees tants 207 aN 
of other equip. (ne ; . p a 
Joint facility rents (net). Dr36.983 51.325  Dri1.052  Dra2, 
Pitels: 22 ks. 1,872,881 641, 2,961,850 2,985,91 
Net ry. oper. income._- 22,977,506 33,640,859 44,208,196 34,204,0 
Inc. from lease of road - - 3,021 1,110 1,110 1,110 
Miscell. rent income - - -- 122,610 100,890 91,280 96,252 
i eee ae a ie 
end income-.--_-_-_-- ; : ; 4 
Inc. from funded secur_-_- 2,360,670 3,066,307 2,112,274 1,237,968 
Inc. from sink. fund, &c., 
t saree ve Sends. “paras 37,749 $1,647 )  ewctna |, ae 
: nfun se- 
mcurities & accounts... 450,610 180,641 610,035 + ~—«- 301,541 
Miscellaneous income - - 6,511 6,521 2 08,460 
Gross income-__-__---- 26,102,786 37,218,891 47,143,912 36,105,884 
Rent for leased roads - - - 100,453 99,901 100,380 99, 
Miscellaneous rents - - -- 4,506 4,444 3,116 2,357 
interest on funded debt. 4.00781) 4.0150 (007 TREE 
nt. on un ts] -- ot * ’ ’ 
Misc. incomes charges - - - 314,198 341,908 295,633 296,221 
ee ceadan 4,943,450 5,402,125 5,357,451 5,378,840 
Net income ooo 21,159,336 31,816,765 41,786,461 30,727,043 
ends on adjustmen 
f.stock (4%)----- 919,692 919,692 919,692 919,692 
ole tanes.--: 16,327°983 16,849°988 16.812'586 14,020,870 
PSG diktinndwemna a (12%) (12%) (12%) (10%) 
Balance, surplus - ---- 3,361,848 14,019,277 23,992,233 15,786,981 
shs. t. 100) 1,406,843 1,406,843 a 483, 1,402 
Earnings persion som. > gi430 |“ goio7 «$20.06 = $2i24 


Earnings per sh. on com. 
—v. 134. Pp. 2332. 


(The) Delaware & Hudson Co. 
(102d Annual Report—Year Ended Dec. 31 1931.) 


The remarks of President L. F. Loree, together with 
income statement and balance sheet for the year 1931, are 
given under ‘“‘Reports and Documents’’ on subsequent pages. 

As of April 1 1930 the company transferred to The Dela- 
ware & Hudson RR. Corp. all of the common cae Pees 
owned and leased, operated by it within the Uni States. 
Company received the entire capital stock of the railroad 
corporation, consisting of 515,470 shares (no par value). 
The figures of The Delaware & Hudson RR. Corp. are given 
elsewhere in this issue.—V. 133, p. 3784. 


(The) Delaware & Hudson RR. Corp. 
(Annual Report—Year Ended Dec. 31 1931.) 


The remarks of President L. F. Loree of the Delaware & 
Hudson Co. will be found under ‘‘Reports & Documents’”’ 
on subsequent page ‘ 

The figures in the following tables are of the Delaware & 
Hudson Co. for the years 1928 and 1929. The 1930 figures 
comprise those of the Delaware & Hudson Co. for the first 
three months of the year and of the Delaware & Hudson 
RR. Corp. for the last nine months of the year. The 1931 





figures are for the Delaware & Hudson RR. Corp. 
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TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 

No. tons carr. (rev.frt.)_ 22,105,829 26,205,5 27,028,409 23,557,354 
No. tons carried 1 mile_. 2586791478 3180905142 3464181557 3299189361 
Av. rev. per ton p. mile_ $.01023 $.0103 $.01017 $.01020 
Frt. rev. p. mileroad op. $29,934.89 $36,735.33 $39,506.01 $37,664.11 
Trainlo in tons (rev- 

enue freight)......-- 843 .09 876.58 869.07 847 .87 
No. passengers carried... 1,668,168 2,241,089 2,709,368 ,022, 
No. pass. carried 1 mile. 64,217,295 83,878,351 99,861,930 106,895,399 
Av.amt.per pass.p. mile $.0322 $.0326 $.032 sre 
Pass. rev. per mileroad. $2,637.97 $3,437.18 $3,945.24 $4,204.51 
AV. no. pass. per tr. mile 31.01 38.22 43.56 44.37 


INCOME STATEMENT FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Total oper. revenue---_-$30,721,198 $37,948,340 $41,421,378 $40,285,496 
Total oper. expenses__.. 25,799,117 30,831,189 32,235,572 31,685,730 


Net earns. before taxes $4,922,081 $7,117,151 $9,185,806 $8,599,765 
Other Income— 











Hire of freight cars__-__- 184,034 166,948 170,346 177,160 
Rent eens equipment_ 189,290 260,682 176,409 194,066 
Joint, fac lity rents.__-- 60,400 170,670 152,256 164,817 
—-Gross ry. oper. income $5,455,804 $%7,715,450 $9,684,818 $9,135,808 
Railway tax accruals-_-_-_ 788,461 1,444,000 1,135,500 1,122,128 
Uncollectible ry. rev_-_-- 3,733 1,623 ,072 11,059 
Rent for equipment-._-_ 97,272 92,415 101,618 80,171 
Joint facility rents. -_--- 334,947 71,077 391,422 379,020 
@ Net ry. oper. income. $4,231,390 $5,806,336 $8,054,206 $7,543,429 


COMPARATIVE INCOME ACCOUNT FOR STATED PERIODS. 
Year Ended Apr. 1 ’30 to 

















Period Ended— Dec. 31 31. Dec. 31 30. 
Railway operating revenues______.__._._._____- $30,721,198 $28,470,303 
Railway operating expenses_.___._.._._-..._.__- 25,799,116 22,813,924 

Net railway operating revenue________.______- $4,922,082 $5,656,379 

Operating Income Credits— 

Hire of freight cars—credit balance____.________-_ 184,034 142,088 
pe | °F" ee aan eee 38,894 67 .858 
Rent from passenger-train cars._.._.........___- 85,121 65.758 
Rent from work equipment._______.._._...___- 5,27 82,424 
Joint facil'ty rent income.............---..-.-- 160,400 124,615 
Gross railway operating income__--__-_____-_- $5,455,804 $6,139,123 
erating Income Debits— 
EY WN I ee a ne » a nme gee a= a 788,461 1,072,000 
Uncollectible railway revenues_____....._....___ 3,733 1,566 
a Se wa titinibn wonwcwgmbduawneiaa 3,147 5,645 
Rent for passenger-train cars__.___........--_-- 93.726 67,081 
Rent for work equipment.__._........-..-...__- 399 
EE SE I ii caics ests ian oat shies we > wo sn oe ain oe 334,947 273 ,594 
Net railway operating income_-_-___.-.....---- $4,231,390 $4,718,524 
Non-operaling Income— 
Income from lease of road__-.....__..-_-------- 29,743 22,799 
] iseaioncons rent ae Seek geet zaonnens 433 & et 
Miscellaneous non-oper. ysical property___-___ ‘ : 
PEPE SNOQUND.. ccnctadn puecnaosacnegecuc-o 5,990 4,653 
Income from funded securities__.__.__......____- 1,240 10,957 
ncome from unfunded securities and accounts_ ___ 101,904 39,574 
Income from sinking and other reserve funds. - - - - - 50,138 36,642 
het ss cbcins dtc a Andatanitscah icesas hes inoh:tbven or ov 15,446 1,686 
NE i a igi an ike cb beneo a $4,534,794 $4,908,710 


Deductions from Gross Income— 
ee Sc cecacccwowcuwenasaccen 
ne ommnneenmmes 
Miscellaneous tax accruals 
Interest on funded debt 


1,814,574 
875 


1,410,441 
779 








Interest on unfunded debt ‘ i 45 3 
Amortization of discount on funded debt_.________ 73,156 48,770 
Miscellaneous income charges____._.........-__ 2 +722 
Net income—arried to profit and loss_....___- $8,788 $1,464,224 
Earnings per share—nine months______......__- $0.02 $2.84 


GENERAL BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 
Assets— 38 TAabtlittes— 3 3 
Inv.inrd. &eq- 95,145,493 93,601,054] Capital stock x. 28,473,019 28,473,019 
Depos. in lieu of Funded debt un- 
mtg.propsold ____-_- 600} matured_-___. 59,406,250 59,671,650 
Misc. phys.prop. 873,734 111,197] Traf. & car serv. 
Inv. in affil. cos .: balances pay- 404,479 400,154 
Stocks....... 5,229,184 5,229,185] Audited acc’ts & 
IN say sieiisbics 700,000 700,000} wages payable 2,843,505 3,648,243 
Notes. .-..... 337,721 337,721 | Misc. accts. pay. 178,366 147,811 
Advances - ._- 575,602 426,519] Int. mat’d unpd. 33,386 33,849 
Other invest Funded dt. ma- 
SE wasup 5,130 5,130 tured unpaid_ 23,000 38,100 
Miscellaneous 4,650 1,650 | Unmat. int .accr. 450,986 458,211 
aad iraiiadiaith 663,532 2,314,876] Unmatured rents 
Special deposits _ 56,107 64,06! accrued_-_-____ 115,582 115,582 
Tratf. & car serv. Other curr. liab_ 823,792 579,451 
bals. receiv’le 684,081 1,142,852] Oth. def'dliabil. 1,630,504 1,630,900 
Net bails. receiv. Tax liability___ 788,198 ,630 
from agents & Ins. & cas. res. 727,719 703,103 
seetustern.. i 20-28 P erty acer. deprec’n, 
. accts. rec_ » ° 472,131 equipment.-__ 13,022,903 12,401,621 
Mat'l & supplies 2,915,139 2,849,831] Other unadjust. 
Int. & divs. rec. 3,046 11,470 credite ...... 1,560,068 902 ,437 
Oth. curr. assets 557,923 6,455 | Add'ns to prop. 
Wkg. fund. advs 12,283 12,283 through inc. & 
Ins. & oth. fds- 889,501 816,849] surplus_-____- 30,167 19,693 
Other def. assets 8,285 2,229/ Profit and loss__ 592,834 693,531 
Rents & ins. pre- 
miums paid in 
advance... _- 69,553 53,426 
Disc. on fund.dt. 829,099 902,255 
Oth. unadj. deb_ 277,689 577,983 
Oe ss us 111,104,758 110,753,884 , Pea 111,104,758 110,753,884 





x 515,740 shs. no par.—V. 134, p. 1755. 
Union Carbide & Carbon Corporation. 
(Annual Report—Year Ended Dec. 31 1931.) 


‘The income account and balance sheet as of Dec. 31 1931 
will be found in the advertising pages of to-day's issue. 

President Jesse J. Ricks, Mareh 26, wrote in part: 

© net income of the corporation for 1931, after pr i 
depreciation, interest, dividends on senior Fane 7, wth y 29 ioe vemee. 
Panies, depletion and other charges, was $18,029,522. This net i 
was 35.7% less than the net income for the year 1930 ($28,041,425). 

Current assets at the end of the year 1931, including $14,311,603 in cash 
and $11,341,265 in marketable securities, were $81,784,972. 

The market value of the marketable securities, other than shares of this 
corporation, as at Dec. 31 1931, was epbroximastery $3,507,199 lower than 
at the close of the previous year. T amount has been written off and 
ye the t ected 

cash and other net current assets of forei 
decline in foreign exchange have been convertalae 0 a ie at he foes 
of e@ as at the end of their respective fiscal years. Like Cana- 
dian and European inventories (of American subsidiary companies) carried 
in U. 8. dollars, have been revalued as at Dec. 31 1931 at the respective 
Fates of exchange of the countries in which such inventories were located. 
decrease amounting to $3,455,838 has been charged to surplus. 
pes wo = ah mmr to surplus an item of $1,602,621 paid for unused 

Total current liabilities at the end of the year were $11,797,174, wi 

total working capital of $69,987,797. Tne ratio of current wel [A aa t 





liabilities was 6.9 to 1 before and 12.7 to 1 after the payment of dividend 
on Jan. 1 1932. and other tures 


funded debt, preferred stocks of subsidiary companies at par and current 
liabilities, amounted to $27,801,024. 

On Dec. 31 1930 the value of land, buil , machinery and equipment, 
as it appeared on the books, was $234,590,105. There was expended in 
(O31 87 as agen of new properties and other capital additions in 

During the past year a detailed survey of all plants, items of equipment 
and other fixed assets has been made to determine the changes which have 
taken place in their productiveness and replacement value. Since the 
formation of the corporation in 1917 there have been improvements in manu- 
facturing methods and changes in location of plants to areas tting 
more favorable manufacturing and distribution operations. ecause of 
the decrease of approximately 21% in general construction costs during the 
Past two years, the present book value of many items of property ae 
constructed or appraised during periods of labor and material costs 
exceeds the present replacement value. 

The constantly changing costs of labor and material make it impossible 
to maintain property records sufficiently flexible to snow at all times the 
true replacement value of the fixed assets of the corporation. 

_ However, when the change in values is as great as that which has occurred 
in the last few years, a restatement is desirable. To permit the records 
to continue to show the values of earlier years might easily become mis- 
leading, especially to those who lay great emphasis upon the “‘book value 
in evaluating the corporation’s securities. : 

Accordingly, in the balance sheet submitted the value of buildings, ma- 
chinery and equipment has been written down to the extent of $39,794,031. 
A portion of this was charged directly to surplus and a portion to the reserve 
for depreciation. The amount oe to reserve has in turn been restered 
by a transfer from surplus as a provision for unidentified obsolescence, thus 
leaving the reserves for depreciation, &c., intact. It is true that many 
items of property, such as real estate, mining lands and water powers, have 
enhanced in value much beyond their cost and that this is nowhere reflected 
in the records. The enhancement of such items not being structures cannot 
be measured py the cost of labor and materials. 

Aside from tne consideration of a nearer approach to " the re- 
adjustment of the account will relieve the consolidated income from the 
burden of annual depreciation and amortization charges on property or 
values which do not contribute to the earnings. 

By the retirement of debentures and payment on account of principal of 
mortgages and retirements through sinking funds, the funded debt of sub- 
sidiary companies was reduced from $9,554,150 to $9,092,550. Non- 
assumed real estate mortgages have been reduced to $3,965,400. These 
non-assumed m are not included in the consolidated statement as 
part of the fund bt or as a liability, but do appear as a deduction 
from fixed assets. 

7 inventories decreased during the year from $44,376,474 to $42,- 
94. 

The total number of shares of capital stock outstanding at the end of the 
year remained at 9,000,743. The corporation purchased 29,800 shares of 
its own capital stock in the open market at a cost of $894,982, or $30.03 
per share. The stock so acquired is held for use in the establishment of 
contemplated stock purchase plans by which employees will be permitted 
to acquire the stock at the cost price. 

The consolidated total sales of all products were appwoctosty lower in 
1931 than in 1930. The demand for ferro alloys and similar products 
closely connected with the steel industry was much below the previous year. 
The sale of chemical products increased, although the mild winter season 
resulted in a reduced consumption of Prestone. The other products were 
sold in reduced but fair volume. 

Persistent attention has been given throughout the year to the reduction 
of expenses. Substantial savings have been realized through simplification 
of clerical routine, installation of more efficient and economical methods, 
process and equipment, and through department or plant consolidation. 

The corporation continued construction work on its electric power devel- 
opment in West Virginia which consists of two co-ordinated plants, one 
hydro-electric and the other steam. The two units will be connected elec- 
trically in order to permit one to supplement the other. The completion 
of these units will give an installed capacity of 210,000 h.p., of which 
140,000 h.p. is hydro-electric power (in four units of 35,000 h.p. each) 
and 70,000 h.p. of which is steam electric power. Both units are modern, 
highly economical installations. The steam electric station was turned 
over to the corporation by the contractors for test operations at the end of 
the year. At the current rate of construction the hydro-electric unit should 
be completed in the fall of 1932. This construction includes a tunnel over 
three miles in length with a minimum diameter of 30 feet. The main 
headings of the tunnel were holed through during the summer, and the 
excavation completed at the end of the year. 

The construction of the industrial plant to utilize the power from these 
two power plants is nearing completion and the first unit should be ready 
for operation in the fall of 1932. The construction costs are considerably 
ao — as a result of changed conditions in the building in- 

ry g the past two years. 4 

The completion of the power plants and industrial unit will permit further 
consolidation of operations under favorable conditions for manufacture 
and distribution. 


INCOME ACCOUNT FOR CALENDAR YEARS. 








anes ia 1931. 1930. 1929. 1928. 

ngs (a 0 

for income tax). $26,076,680 $37,002,706 $44,126,066 $39.527.253 

Depeec. and depletion.. 6,049,658 7,248,526 7,461,239 7,694,857 

Other charges--.-...-- 737 051 I a a 

air ee aR ena 723,772 611,670 674,802 692,014 

Divs. on pf. stk. of subs. 536,678 536 ,678 563 ,000 563,000 
Net income________- 18,029.522 $28,041.426 $35,427,024 $30,577,383 

Previous surplus-.- ----- $08 978 703 96,781,281 86, 036 72,557,918 

Adjustments -_-_-_..._- aDr49,548,019 Dr2,847,269 Dr4,515,122 Dr294,056 
Total surplus-----_--_- $67 ,061 ,206$121 ,975,437$117 517 ,939$102,841,244 


urp. 
Divs. on Union Carbide 
& Carbon Corp. stock 23,401,932 23,395,734 20,736,658 16,235,208 
($2.60) ($2.60) x (36) 





Profit & loss us--$43,659,275 $98,579,703 $96,781,281 $86,606,036 


mo? a 9,000,743 8,981,581 2,742,072 
E share... __- " $3.12 © $3.94 ~" $11.15 

a As follows: Adjustment of fixed asset values, $39,794,031; adjustment 
of power contracts, 31.063 02); adjustment of mar le securities to 
market Dec. 31 1931, $3,507,199: adjustment of net current assets of foreign 
companies and revaluation of inventories carried in U. 8. dollars, but located 
in Canada and other foreign countries, on account of decline in encnengs 
$3,455,838; miscellaneous items not affecting 1931 operations, $1,188,328. 

x $1 SO per. share on old stock before split-up 3 for 1 and $1.95 per share 
on new stock. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 
Assets— $s Ltabtltties— $ 
Land, mach’'y, Capital stock. -x175,163,672 175,163,672 
Pe didi arcwighie’ 210,945,269 234,590,105 | Notes and accts. 
Marketable sec. payable------ 23,066,481 4,202,498 
and call loans y7,960,329 28,695,862 | Interest accrued 
Co's own cap.stk. 3,380,936 2,434,914) and due----- 196,730 180,623 
COR, en csale 14,311,604 16,979,503| Divs. payable-. 5,850,483 5,850,483 
Notes and accts. Accrued taxes-. 1,713,046 3,484,627 
receivable.._.. 14,004,146 17,744,875|Accrued divi- 
Inventories_... 42,127,957 44,376,474) dends (subs.) - 74,666 74,666 
Investments.... 11,592,648 11,807,560} Bond and mort- 
Power aga oh ont? mower. 82,997 1+#+«&+------ 
patents, trade- er accru 
mgrks, &c-___ 1 1 abilities _ - - - 812,771 561,375 
Deferred charges 1,488,951 1,666,263) Funded debt 
(subs.)------ 9,092,550 9,554,150 
Res. for deprec. 59,187,870 53,732,457 
Pref. stock subs. 6,911,300 6,911,300 
eee 43,659,274 98,579,703 
Petal. occcua 305,811,841 358,295,557 Wi uween 305,811,841 358,295,557 





x Represented by 9,000,743 shares of no par value. 


y Marketable se- 
curities only. ; 


z Accounts payable only.—V. 134, p. 1600 
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Yale & Towne Manufacturing Co. 
(Annual Report—Y ear Ended Dec. 31 1931) 


The remarks of Walter C. Allen, President, and Schuyler 
Merritt, Chairman of the Board, together with comparative 
income statement and surplus accounts and a comparative 
balance sheet, will be found in the advertising pages of to- 
day’s issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Net sales $9,766,035 $14,026,694 $18,734,066 $17,555,261 


10,198,501 14,172,817 15,867,353 15,103,871 














Net earnings --_______ loss$432 ,466 loss$146,123 $2,866,713 $2,451,390 
Int. and divs. rec. an 
miscellaneous income- 227 ,244 376,117 577,068 471,851 
- Total net earnings__-_loss$205,222 $229,994 $3,443,781 $2,923,241 
UI a ee 366,764 308,771 
Depreciation____.___ - 521,028 526,925 491,393 461,839 
et income____.___- df.$726,250 <ef$296,931 $2,585,624 $2,152,631 
Dividends (cash) -----_- 851,648 1,459,968 2,320,508 9796 480 
Balance, surplus----_df.$1,577,898 df$1,756,899 $265,116 $436,151 
Profit and loss surplus.. 7,068,912 9,398,707 13,277,577 11,539,552 
Shares capital stock out- 
standing (par $25)-___ 486,656 486,656 486,656 440,000 
Earnings per share_____ Nil Nil $5.31 §$ 4.89 
—V. 133, p. 3802. 


Boston & Maine RR. 
(99th Annual Report—Year Ended Dec. 31 1931.) 


E. 8S. French, President, states in part: 


Federal Valuation —By an order of the I.-S. C. Commission dated 
July 12 1930 received Feb. 13 1931, the final value for rate making pur- 
—< the Boston & Maine System (exclud the St. Johnsbury & Lake 

plain RR. and the Montpelier & Wells River RR.) is fixed at $230,- 
897,118 as of June 30 1914. his value heousht up to date by adding the 
1914 makes the value Dec. 31 


net additions and betterments since June 30 
1931 $304,859,594. This does not include value of non-carrier property. 


Freight Traffic.—On Dec. tes in Eastern territo 
Pete th 3 1931 new class ra ry 


é e. 
Application to the I.-S. C. commission was made in June 1931 by the 
oads of the country for a 15% increase in freight rates. The applica- 
tion was denied approval but the carriers were allowed to temporarily 
increase their charges on outlined in the decision of the Commission. 

ese temporary increases became effective Jan. 4 1932. 

On July 1 an arrangement was entered into between the railroad and 
the Bush Service Corp., which has some 700 offices and agencies in the 
principal manufact and marketing centres of Europe, by which 

ush Service Cp became the agent and representative of the railroad 
to stimulate and further develop import and export traffic, and more ” a 
ticularly to secure such traffic for line haul via the Boston & Maine RR. 

Motor Trucks.—The increasing loss of freight to motor trucks continues 
to receive serious consideration. There seems to be a growing appreciation 
of the fact that the railroads are being subjected to unfair competition. 
The trucks in practically all of the territory in which this railroad operates 
are unregulated as to rates, routes and practices and operate over high- 
ways furnished by the public. The railroads are most strictly regulated 

operate on ts-of-way provided by themselves at enormous cost. 
A number of bills have been introduced into Congress, the purpose of 
which is to regulate both common carrier and contract truckmen operating 
for hire over the highways in inter-State commerce. Bills have also 
been introduced seeking to impose excise taxes on motor trucks operating 
in inter-State commerce. 

There iz also a resolution calling for an investigation by Congress to 
determine to what extent motor trucks and other carriers are receiving 
subsidies, hidden or otherwise. Under this resolution it would be possible 
for Congress to determine whether the motor trucks are bearing their 
fair share of taxes and upkeep of the highways. 

A voluminous report made by an Examiner of the Inter-state Commerce 
Commission as the result of an exhaustive investigation carried on by that 
body in relation to the co-ordination of motor transportation is erally 
waoeul on the question of regulation and of motor truck competition as a 

A recess committee, appointed as the result of action by the Massachusetts 
Legislature, has filed its report, recommending the passage of a biJl which 
would require all motor carriers for hire to obtain permits before operating 
on the highways of the Commonwealth and recommending with reserva- 
tions the yy of another bill which would allow railroads to operate 
trucks on the highway with no greater regulation than is now imposed 
on other truckmen. 

A further study on the subject of regulation is suggested. There are 
recess committees in New Hampshire and Maine to study the subject. 

In view of the difficulties in obtaining and eaforcing adequate legislation 
to regulate motor carriers for hire, it seems probable tnat better results 
can be accomplished by obtaining such anger in the existing laws as may 
be necessary to car nog railroads to n trucking operations subject 
only to the regulation imposed on other truckmen doing similar business, 
and to remove existing restrictions which prevent railroads from ge on 
adjusting rates to meet motor truck competition where it exists and whic 
prevent railroads from properly co-ordinating rail and highway service. 

Maer oro | efforts are being made by ro management to meet this 
competition by the use of the Boston aine Transportation Co., the 
railroad’s motor subsidiary, by arrangements with forwarding compaaies 
and by the adjustment of rates. Further study is being given to the pee. 
sibility of utilizing the Railway Express Agency for handling less-carload 
freight and to use of containers and truck bodies. If the railroads are to get 
back any of the business which has been lost to the trucks or if they are to 
retain the business which they now have, they must be prepared to give 
and be permitted to give to the public whatever type of service it demands 
e rates commensurate with the rates charged by others in the transportation 


Water-Borne Traffic.—The tonnage handled at our Boston docks de- 
creased only 8%, attributable to the falling off in shipments of coal. The 
number of vessels docked, exclusive of coal carriers, was 562 as compared 
with 558 in 1930. 

Passenger Traffic.—In line with the steady decline in revenues, 
careful studies have been made in the effort to withdraw service for which 
there was little or no demand. It has been the purpose to continue all 
service which is necessary for the convenience of our customers or which 
has possibilities of development of traffic. Boston-Montreal through day 
trains via two of the routes have been consolidated into one train between 
Boston and Concord, N. H., and through night trains via the same routes 
have been consolidated between Boston and White River Junction, Vt. 
The result of all these changes is a reduction of more than 500,000 pas- 
conper train miles per annum. 

ndustrial and Agricultural Derelopment.—Efforts toward industrial 
development have resulted in the location of a number of additional in- 
dustries on our lines, bringing added revenue which should increase with 
the return or normal manufacturing activity. 

The work of developing New England s agricultural resources has been 
carried. on in iy an with the agricultural departments of the several 
States, and with local organizations promoting such activities. 

Joint Operations.—Through arrangements with the New York Central 
RR., that company delivers its eastbound freight trains to this compan 
at Mechanicville instead of at Rotterdam Junction, operating throug 
to the former point. 

Joint operation over the Central Vermont Ry.’s track between Belcher- 
town and Amherst, Mass., which enabled the discontinuance of our parallel 
line, was made ane and two connecting tracks were built to make 
the operation e. 

Grade Crosslege —As the 1931 legislative sessions in Vermont and Maine 
the proportion of the cost of eliminating grade crossings to be borne by a 
culceed wae reduced from 65% to 50%. The proportion in New York 
has been 50% for several years, and the proportion Massachusetts was 
changed from 65% to 50% at the 1930 session. 

This proportion is still inequitable and a much greater ion of 
the cost should be borne by the public. The abolition of a e crossing 


fe mode mageoeery primoert b qrostly imcrnneed, secher vehicle traffic and 
the public derives the ch haw it from such aboiition. 
ment has had assach 


7 The 
introduced into the 1932 usetts Legislature a bill, 
under the terms of which the total cost of an abolition would be appor- 
tioned by agreement, and if no agreement is reached, would be appor- 
tioned between the , county, city or town, and railroad equitably 
in seeercanne with the relative Benefit to each of the derived from the 
abolition. 


The bill provides that due consideration shall be given to the changes 
bri about the necessity for abolition and to the nature, extent and 
robable future development of the highway traffic and the railroad traffic. 
he bill also provides that not more than 25% of the total cost may be 
apportioned to the railroad. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1931. 1930. 29. 928. 
Passengers carried___.. 22,496,601 26,305,369 28,950,990 29,909,157 
Pass. carried one mile_-__461,9€9,214 553,195,082 618,049,245 639,027,172 
Av. rev. perpass.perm. 2.477 cts. 2.562cts. 2.627 cts. 2.634 cts. 
Revenue tons carried... 16,724,529 20,027,552 23,787,543 23,270,081 
Tons carried one mile_-_ 2273290701 2666590844 2993421378 2893844169 
Av. rev. per ton per m__ 665 cts. 1.696 cts. cts. 1.742 cts. 


INCOME STATEMENT FOR CALENDAR YEARS. 


“wees $37'858,191 $45'241,697 $51-916:729 $50-306.980 

jer__..-..------ 11,445,035 14,399, 16,235, 16,988,943 
eae ast 1'528'182 17556163 114931412 1,328,944 
_ on Aegeahel cetera 1'454'073 2/068. 2°621.928  2'599'31 
ae emer ier 5'499.496 6.012112 61214°328 5°310'055 





Total oper. revenues_$57,784,977 $69,278,336 


ating Ex es— 
286 $11,668,430 


$78,481,438 $76,624,238 
nt. of way & struc__ $3400 


M: $14,381,312 $12,486,921 
13'408-790 


























Maint. of equipment__. 8,156,524 10,213,944 13,997,723 
NG ites ce Se ,026,374 1,078,822 1,099,745 ,000, 
Transportation __-—_____- 21,817,056 24,999,189 27, 1923 27,720,721 
Sdieteliamaces operations 1727 295,598 284,331 208,784 
Oe | RRR ESR é 410 2,615,301 2,643,32 2,609,293 
Trans. for invest.—Cr__ 776 5,680 41 ,868 
Total oper. expenses __$42,225,601 $50,865,606 $59,408,943 $57,429,323 
Net operating revenue_- 15,559,376 18,412,729 19,072,496 19,194,915 
‘ax accruals________._ . i 1795 3,496,364 3,946,294 
Uncollectible revenues - - 12,530 6,830 7,510 13,244 
Operating income- ---$12,371,390 $14,874,103 $15,568,622 $15,235,376 
Other income------_.--- 2,032,722 2,303,852 2,209,897 2,302,646 
Gross income- ------- $14,404,112 $17,177,955 $17,778,519 $17,538,022 
Deductions— 
Hire of freight cars (net) 2,154,539 2,487,722 2,783,521 2,341,176 
Rent for leased roads_-_. 1,134,149 1,138,915 1,139,132 1,139,182 
Interest and discount... 6,663,096 6,785,936 .908,747 6,778,923 
Othe2ar deductions--_-_--_- 1,075,048 1,037,852 953,276 841,319 
Total deductions ---___ $11,026,832 $11,450,425 $11,784,678 $11,100,551 
Net income___...--_-- 3,377,280 —si6,, ,530~—si5, 841 6,437,471 
Inc. aap. to sink. funds_ 178,08 174,412 | 158, 
Pref. div. appropriations 4,627,477 4,138,572 4,264,561 2,907,330 
Common div. approp- -- Sei. cae = 61:GCO © desees "See 
Total appropriations. $4,200,292 $5,891,896 $3,432,715 $3,065,657 
CS I ae ie def$823,012 def$164,366 $2,561,126 $3,371,814 
Earns. per sh. on 395,051 
shs. com. (par $100) -- Nil $3.58 $6.71 $8.46 
BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— 8 $ Liabilittes— $3 3 
Road & equip_a242,743,629 239,432,528|Common stock. 39,505,100 39,505,100 
Impts. on leased Preferred stock. 3,149,800 3,149,800 
railway prop_b16,084,613 15,674,222) 1st pref. stock.. 38,817,900 38,817,900 
Sinking funds._ 3,905,217 3,735,922| Prior pref. stock 23,138,500 20,500,000 
Deposit in lieu of Prem.oncom.stk 4,227,040 4,227,040 
mtged. prop- Funded debt-_-_ 134,009,383 133,231,000 
erty sold_____ 35,087 153,693 | Loans & billspay 2,500,000 .-.--.-- 
Misc. phys. prop 1,363,521 1,354,687 | Traffic & car ser- 
Inv.inaffil.cos. 4,235,715 4,114,115 vice bal. pay. 2,007,382 2,473,304 
Other invest’ts- ,400,784  4,001,300| Audited accts. & 
| ES Sas 2,010,926 3,583,353 wages payable 2,763,239 3,245,535 
Cash in transit, Misc. accts. pay. 69,913 305,394 
agents’ remit. 323,189 381,417 | Int. mat’d unpd. . 677,031 
Time drafts and Divs. mat.unpd. 419,266 1,449,858 
deposits -___- 110,000 760,000 | Funded debt ma- 
Special deposits - 423,379 463,395| tured unpaid. 2,800 3,300 
Loans & bills rec 4,700 4,700| Unmatured int. 
Traffic and car accrued.-_-_-- 1,461,805 1,396,051 
serv. bals. rec. 358,206 500,914 | Unmatured rents 
Net bal. rec. fr. accrued--_-.-.-- 184,854 184,854 
agts. & cond. 562,717 774,696| Due to leased 
Mise. accts.rec. 2,538,517 2,732,600| road at expira- 
Mat’! & supplies 4,610,033 5,819,049} tion of leases. 209,989 209,989 
Int. & divs. rec. 85,869 89,640 | Other def’d liab_ 594,514 216 
Work fund. adv. 6,024 181,053 | Tax ability... 684,159 658,162 
Insur. and other Prem. on fd. dt_ 6,323 ,095 
ID, csi avcxthns 35,000 35,000| Ins. & cas.res._. 1,217,035 1,198,805 
Oth. def’d assets 741,337 755,479 | Accr.depr.(road) 48,990 48,990 
Ins. prem. paid Accr. depr.(eq’t) 20,987,593 19,377,269 
in advance. _- 64,969 98,714} Accrued deprec. 
Dise. on funded (misc. physical 
ie 3,655,003 3,361,925 property) -.--. 532,315 468 653 
Oth. unadj. deb. 3,821,836 2,583,345) Oth.unadj.cred - 254,324 5,560,147 
Secur. issued or Add’ns to prop. 
@ assumed, un through inc., 
Maia 703,500 548,500} since June 30 
| Pee 4,393,647 4,389,964 
Fund. debt ret’ 
P thr.inc.&sur. 1,929,000 1,929,000 
Sk. fd. reserves. 4,027,247 3,862,095 
Profit and loss... 2,994,575 4,261,703 
, er 290,823,774 291,140,254 WOO 2 canvad 290,823,774 291,140,254 


Note.—Contingent liabilities, $1,928,000. 

a Includes $17,177,801 representing equipmant acquired under equip- 
ment trust agreement but does not include ous ent acquired from leased 
roads at inception of leases, appraised at $1, ,00i. b Does not include 
mprovemsnt on property of affiliated companies nor on leased roads when 
feases provide for current settlement.—V. 134, p. 2371. 


Bangor & Aroostook Railroad. 
(38th Annual Report—Year Ended Dec. 31 1931.) 


President Perey R. Todd, Bangor, Me., Feb. 18, wrote in 
substance: 


Adjustment in Freight Rates.—The so-called Eastern Class Rate Case, 
instituted by the I.-S. C. Commission of its own volition, involving ad 
ment in freight rates in New England and certain other sections of the 
country east of Chicago, which has been under consideration by the Com- 
mission for some years, went into effect on Dec. 3 1931. While it is ex- 
pected this will give some increased revenue to other lines in the territory 
covered, it will result in a loss of approximately $30,000 per year to the 
company. 

Increase in Freight Rates.—Confronted with an emergency threatening 
serious impairment of their financial resources and their capacity to assure 
the public of efficient and adequate service, all Class I railroads of the 
United States unanimously petitioned the I.-S. C. Commission on June 17 
for a 15% increase in all ht rates and charges. Public hearings were 
held by the I.-8. C. Commission in Washington and other cities throughout 
the country and a decision rendered on Oct. 16 denying the agueentee but 





permitting the carriers to make em cy increases on certa 
commodities, estimated by the Domumiesion to produce from $100, ,000 
to $125.000,000 for all roads. the railroads 


The decision provided for 
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pa the iacreases received into a peol and the funds distributed as 
gratuities to roads not earning their fixed 

The carriers o ‘jected to t decision principally on the ground that the 
plan would be unworkable and illegal and petitioned the I.-S. C. Com- 
mission on Nov. 19 to permit the increases arising to be treated as loans to 
the needy carriers, and also for certain other mente as to the applica- 
tion of the increased rates and on Dec. 5 the mmission issued a supple- 
mentary report modifying its original decision and permitting the 
to set up a loaning R of their own and also ting the adjustments 
above referred to. ariffs were immediately filed making the increases on 
all lines effective Jan. 4 1932. 

The increased rates granted are estimated to amount to from $100,000 to 

125,000 year to the company, provided traffic keeps up, and are to 
expire on Siasak 11933. While these emergency c es will be reflected 
in company’s revenues during the above period, we will unable to use the 
money as ‘A must, in accordance with the Commission’s decision, be turned 
over to the Railroad Credit Corporation formed for the of collecting 

loaning these funds to financially weak roads. Monies so loaned, 
however, may be used by the borrowers for payment of fixed c es only 
and must be repaid before borrowing roads can declare any dividends to 
their stockholders. 

Reduction in Salaries and Wages.—The great falling off in revenue during 
the year made a reduction in salaries and wages imperative and negotiations 
began toward the close of the ror which have resulted in a voluntary re- 
duction in salaries and wages of all officers and employees of this company, 
of 10%, for one year, effective, with one or two saad ton Feb. 1 1932. 
This will result in a saving of approximately $250, for one year to the 
com: 


General ay ee ogg in common with all other railroads, suffered a drastic 
reduction in freight, passenger, express and other revenues during the year, 
due to the genera! business depression. 

Thirty-seven thousand, seven hundred and eighty-one carloads of RS 
tatoes were handled during the year, containing approximately 25.260. 
bushels compared th 44, car , containing approximately 
29,644,000 bushels, handled last year. While this year’s shipments were 
about normal, they were sold with little or no roe to the farmer: in fact, 
shipments handled between Aug. 9 and Dec. 31, did not in many cases pay 
the farmers for the fertilizer used in growing them, resulting in heavy falling 
off of inward freight shipments, as we!l as passenger travel. 

Commencing in Octo 1931, a new development occurred in the for- 

of potato shipments from our . There being no many 
ocean vessels idle, our shippers were able to secure very low rates on potato 
shipments from our tide-water terminal at 8 , Me., to New York 
elphia, Baltimore and pointe as far South as New Orleans and 
Houston, Tex.; much lower than any rates by the all-rail routes that could 
be made, and quite a large percentage of our total shipments of potatoes 
have been forwarded via Searsport and water. This has increased our 
earnings on this traffic, both and net, on account of the longer haul 
on our own line, as compared with forwarding them by the all-rail route. 
The management regrets the loss of this traffic to our connecting rail lines 
who need it, but it has been of the reset possible assistance to the potato 
eer located along our line and actually kept them from losing their 
et in Southern way nny be potato os in the West, and with prices 
on potatoes as low as the ve been, and are, this shipping season, it has 
been of great benefit, under present conditions, to our 
it has really been their salvation this season. 

a pt ty and paper shippers also suffered severely from the 
recession in demand for their products, which was also reflected in decreased 
earnings for the company. 

Despite a heavy reduction in earnings, company’s property has been well 
maintained during the year and is in a position to handle a large increase in 
traffic econo: ly when a revival of business comes. 


TRAFFIC STATISTICS CALENDAR YARS. 


ppers, who claim 


1931. 1930. 1929. 1928. 

Tonsrevenuefreight_-.. 2,074,258 2,552,711 2,431,389 2,152,297 
Ton miles, rev. freight. .269,946,104 326,765.300 315,323,581 275,076,764 
gers carried _-___-- 224,841 322, ; 398 ,.202 

Pass. miles—revenue__- $9,356,367 $13,291,174 $13,655,916 $15,341,483 
Freight revenue. _-_-_--- $6,183,950 $7,442,917 $7,073,357 $6,227,533 
er revenue._...-- 89.056  $553.018  $580.068 50.586 

Av. frt. rev. p.m. road_- $10,075 $12,124 $11,524 $10,139 


INCOME ACCOUNT CALENDAR YEARS. 











1931 1930 1929. 1928 
Freight revenue-_-_--_--- $6,183.950 $7,442.917 $7,073.357 $6,227,533 
Passenger revenue---_-_-- 389, 553.019 é 50 586 
, express, &c_..__- 312,194 369,821 482,249 321,099 
Railway oper. revenue $6.555.2U0 $8.365,757 .135,674 $7,199,222 
Maint. o ware struc. __ HO 305 497 1,434,512 $5308 873 1,313,165 
Maintenance of equip_._. 1,321.099 1,503,103 1,662,349 1,414.229 
NS hin icii wenn eit 70,255 66.968 69,164 71,226 

Transportation ________ 1,750,800 1,997,747 1,953,561 1,797, 
General & miscellaneous 364 ,806 350,945 353 ,652 355,259 
Transp. for invest. (Cr.)-_ 2.82 3,036 2,085 1,342 
Net oper. revenue_--- $1,985,570 $3,015,519 $2,795,160 $2,248,717 
Tax accruals & uncollec_ 597 ,247 701,317 613 ,906 574,859 
Railway oper.income. $1,388,323 $2,314,202 $2,181,253 $1,673.857 
Hire of equipment_-_--_-_- .120 26.400 99,442 213,803 
er income ____...--- 61,491 112,807 77,227 71,501 

Gross income _______- $2,453,409 $2,357,922 


$1,458,936 
10 


; $1,959,162 
Interest on funded debt. ‘810.754 866.777 932.542 947 











Int. on unfunded debt_.- 1,881 1,294 551 ‘ 
llaneous charges__ 23.072 27 037 23 ,533 10,770 
Amort. of disc. on fd. dt_ 85 527 852 407 
Net income_.__..---. $623,133 $1,557,762 $1,398,433 $983 .077 
Preferred div. (7%)---- 243 ,600 243 .600 3,600 243 600 
Common dividend ____- ___ 496:272 500.239 398.950 __— 372/960 
Balance, surplus - - . .- def$116,739 $813,923 $755,883 $366 .517 
Shs. com. outs. (par $50) 141,792 141,792 136 436 106 ,560 
Earns. per sh. on com___ $2.68 $9.27 $8.39 $6.94 
BALANCE SHEET DECEMBER 31. 
1931. 1930. 1931. 1930. 
Assels— x ~ TAabiltttes— g $ 
Inv. in road & equ_35,058,964 34,827,108 | Preferred stock... 3,480,000 3,480,000 
Deposits in lieu of Common stock... 7,089,600 7,089,600 
mtgd. prop. sold 4,552 458; Prem.oncap stk. 653,882 653,882 
Mise. phys. prop.. 150,469 145,957 | Funded debt - - - - 17,424,000 17,492,000 
Inv. in affil. cos___ ; 515, Traffic & car serv. 
Ch cessnede ene 154,150 245,372| bals. payable-__ 71,285 79,972 
Special deposits... 405,453 457,176 | Accts. & wages pay 328,187 ,993 
Loans & bills rec. -. 39,088 84,185|M . pPay-- 10,101 9,426 
Traffic & car serv. Int. mat'd unpaid. 219,895 219,790 
bals. receivable. 269,006 444,510/ Divs. mat'd unp’d 5,558 185,078 
Net bal. rec. from Unmat. int. accr’d 112,021 112,635 
agents & cond'rs 32,834 26,261 | Other curr. Habil-- 13,239 18,114 
Mise. accts. receiv 67,996 74,498 | Deferred liabilities 1,309 5, 
Mat. & supplies_.. 969,386 1,003,276) Tax liability .....-. 82,500 205,063 
Int. rec. accrued_- 122 2,416 | Prem. on fund. dt_ 1,069 1,389 
Other cur. assets -- 2,181 77,709 | Acor. depr. equip. 2,710,389 2,470,215 
Working fund adv_ 384 378 | Other unadj. cred_ 57,525 30,069 
Other def'd assets 18,698 294 | Add'ns to property 
Unadjusted debits 146,508 75,382! throughsurplus. 378,527 376,642 
Profit and loss.... 5,018,204 5,143,607 
SN peaae, 37,837,292 87,980,880} Total......... 37,837,292 37,980,880 





V. 134, p. 1365. 


Kansas City Southern Ry. 
(32d Annual Report—Year Ended Dec. 31 1931.) 
GENERAL STATISTICS FOR CALENDAR YEARS. 





1931. 1930. : 
Miles operated_......-_ 883 883 — 883 = 865 
ee 075 231,893 311,274 “ 
Pass. carried one mile.. 19,804.286 31,174,223 39.338'853 36490 'o1F 
Rey. Beeoeee ) e.. 2.686cts. 2.741 cts. 2.908cts. 3.181 cts. 
Rev. freight car'd (tons) 5,891,606 _7,229.872 7,921,251 7,477,706 
Rev. per ton per mile... 0.004 cts, 0 O83 ctw 1 G25 cee oes oe 
e Ve A " F cts. d cts. 
Rey. per mile of road--- $15,935 $21,622 $24,883 $24,765 


i 


COMPARATIVE STATEMENT OF OPERATIONS FOR CAL. YEARS. 
{Kansas City Southern Ry., Texarkana & Forth Smith R.] 





























erating Revenues— 1931. 1930. 1929. 1928. 
OG. ciuveietadasae $11,920,950 $16,290.104 $18.428.962 $18,034,002 
RUIN ies stalk nviaien dines 01 854.457 1.143.977 1,168,531 
Mail, express, &c_.__-- 1,361,871 1,620.376 2,087,166 1,923, 
Incident. & joint facility 258,562 331,757 318,117 297 ,929 
Gross reyenue__._.-- $14,073,410 $19,096,694 $21,978,222 $21,423,896 
Operating Expenses— 
Maint. of way & struc.. $1,342,698 $2,261,225 $2,595.480 $2,485, 
Maint. of equipment... 2,239,226 3,123,845  3,433.248 3,321,178 
SO SLS dr toimdeniice .187 847.797 853.015 784,47 
Tra GEE cikscun 4.313.336 5,703.046 6,179.335 6,369,109 
Miscellaneous operations 70,689 96,3 60, 28, 
GE a nic tric bso 938,431 1,099.699 1,166.472 1,109,927 
Transportat’n for invest Cr44,170 Cr11,812 Cr12,142 Cr9,057 
Total oper. expenses.. $9.546.397 $13,120,190 $14.275.415 $14,089,021 
Net revenue__........- 4,527,013 5.976.495 7.702.806 7,334,875 
y SRR eo 1,187,937 1,170,083 1,446,457 1,259,496 
Uncollectible revenues_-_ 2,482 3,494 11,805 4,408 
come.... $3,336.595 $4,802.918 $6,244,544 $6,070,971 
Rent from equipment... 20,292 24,839 87.399 69,824 
Joint facility rent income 173,929 197,215 163.959 179,643 
Inc. from lease of road-_- 133 178 1,024 1,003 
Meche, HI Ba OR ee 
sc. non-op. phys. prop ‘ J . , 
Dividend income_._._... 150 168.750 1,687,500 
Inc. from funded secur -__ 326,387 252,135 328,215 13,414 
Income from unfunded 
securities & accounts_ 222.384 416,330 498.895 Dr100,976 
Miscellaneous income- .-. 367 653 5 554 
Total non-op.income. $794,876 $957.952 $1,305,902 $1,898,702 
Gross income. _........ 4,131,471 5,760,871 7,550,445 7,969,673 
Deductions— 
Hire of fr't cars ,deb. bal j 935,326 359 935,499 
Rent for equipment-_--_- 76,313 45.989 143,548 141,539 
Joint facility rents_.... 248,19 272.880 273.073 269,832 
Rent for leased roads--- 58,631 172,203 171,880 171,759 
Miscellaneous rents. -.-_-. 671 713 708 667 
M . tax Linstead 3,821 5,234 10,693 
Int. on funded debt_... 2,710,213 2,731.168  2,585.320 2,590,231 
int. on unfunded debt- 25.241 92.529 32. » 874,882 
Amort. of disc. on fd. dt_ 12,498 12.319 6.719 6.511 
Misc. income charges__-. 32,711 30,383 26,076 26,770 
Total deductions. _..- $3.755.174 $4,.294.261 $4.185.227 $5,028,386 
Net income_______.___ 376.297 1,466.610 3,365,219 2,941,287 
Preferred dividends (4%) 840.000 840.000 840.000 840,000 
Common dividends----- 524,340 1,498,112 1,498.11 -.....- 
Income balance- -- ~~~ def$988,043 def$871.502 $1,027.108 $2,101,288 
Shs.com.outst. (par $100) 299,599 299.599 299,599 299,599 
Earns per sh. on com___ i $2.09 46 $7.02 
BALANCE SHEET DEC. 81. 
{Kansas City Southern Ry., Texarkana & Fort Smith Ry.} 
1931. 1930. 1931. 1930. 
Assets— $ $ TAabdiltttes— $ 
Invested in road Common stock. 29,959,900 29,959,900 
& equipment _117,825,336 116,841,587; Preferred stock. 21,000,000 21,000,000 
Deposited in lieu Grants in aid of 
of mortgaged construction__ 281,238 276,300 
property sold_ 3,830,828 4,392,873! 1st M.3% g.bds 30,000.000 30,000,000 
Misc. phys. prop 994,040 68,343 | Ref.& imp.M. 5s 21,000,000 21,000,000 
Inv. in affil. cos.: Ist M.54%% 
a ocin a 1,944,507 1,944,507 of Texar. & Ft. 
Benes. ...... 2,030,915 1,448,915 Smith Ry._-.. 10,000,000 10,000,000 
Notes_...._- 16,366 16,366|K. C. & Grand- 
Advances..._. 1,672,798 2,128,024 view Ry. Co. 
Other invest’ts. 8,771,560 970,963 Ist M.ser.A_ 3,000,000 3,000,000 
| RR 2,628,294 13,218,692|Eq. Tr. No. 34 
Special deposits_ 74,446 570,924 6%% notes__ 254,400 318,000 
Loans & bills rec 597,033 370| Equip. Tr. 5 4s- 756 ,000 864,000 
Traffic and car Texarkana Union 
serv. balances Sta. tr. ctfs., 
receivable. -___ 200,966 386,159| seriesA_____- 285,000 285,000 
Net balance re- Traffic & car ser- 
ceivable from vice bals. pay— 398 ,807 767,733 
agts. & conduc 169,435 254,401 | Audited acc’ts & 
Misc. accts. rec_ 821,371 583,818 wages pay’le. 1,384,377 1,532,519 
Materials&supp 1,572,618 2,053,931) Misc. accts. pay 25,130 20,505 
Int. & divs. rec_ 147,134 48,395 | Int. & divs. ma- 
Oth. curr. assets 11,006 14,775; tured unpaid. 569,445 570,924 
Work fund adv. 20,992 21,342 | Fd.dt.mat.unpd glee 
Other def. assets 1,181 1,445 | Unmatured divs. 
Rents & ins. pre- int. & rents _- 773,629 1,150,442 
a peoee 56,327 75,540 Other curr. liabtl 191,482 230,477 
Disct. on funded | Other def'dliabil 603,432 391,326 
SO AA ia 234,237 246,735 | Tax liability. ___ 734,346 879,974 
Other accounts - 280,723 359,852| Acer.depr equity 4,062,566 3,708,890 
| Oth. unadj.cred 368,038 631, 
| Add'ns to prop. 
{ thru. ine. and 
|| ri co 653,455 531,946 
Appr. surp., but 
spec. invested 904 637 829,914 
Profit and loss 
credit balance 17,201,230 18,398,208 
RE Eee 144,402,116 146,347,956 We esc cas 144,402,116 146,347,956 
—V. 134, p. 1949. 
Western Union Telegraph Co., Inc. 
(Annual Report—Year Ended Dec. 31 1931.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
19231. 1930. 1929. 1928. 


$ $ $ 3 
Gross oper. revenues_-_-_-108,736,949 130,581,857 145,667,195 136,449,512 
Oper. exp. (incl. repairs, 
res. for deprec.. rent 
for lease of plants 


taxes, &c.).......... 99,215,431 118,941,139 129,364,897 120,310,255 








Operating revenue... $9,521,518 $11,640,718 $16,302,299 $16,139,257 
Income from divs. &int. 1,810,297 2,653,893 2.782.659 2,937,808 
Total income_______-_ $11,331,815 $14,294,611 $19.084,958 $19,077,064 
Interest on bonds--~.-_.- 5,357,315 5,047,579 3,610,065 3,609,405 











Balance, surplus ---_-- $5,974,500 $9,247,032 $15,474,893 $15,467,659 
Previous surplus - -__-_~- 95,692,697 95,635,228 86,357,183 78,528,582 
Prem. on cap. stock 

I I ete | ee 518,100 

Total surplus__...__- 101,667,196 104,882,260 101,832,076 94,514,341 

Deduct— 

Divs. paid and declared. 7,837,683 8,188,344 8,188,206 8,084,634 
Adjust. of surp. (net) _—- 496,462 1,001,219 Cr1,991,357 72,523 

Profit & loss surplus_. 93,333,051 95,692,697 95,635,228 86,357,183 
Shares of capital stock 

outstanding (par $100) 1,045,279 1,023,811 1.023.789 1,023,781 
Earns. per sh. on cap.stk. $5.71 $9.03 $15.11 $15.18 
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COMPARATIVE BALANCE SHEBT wees“ 31. 1930. New York Yew Haven & Hartford RR. 
Plant, equ equip ment, fai sin estate, se was 197g 382-119.588 330.736.809 (60th Annual Report—Year Ended Dec. 31 1931.) 
ge AXE ae ae - ae ae 1,180,000 1,180,000 Edward G. Buckland, Chairman, and John J. Pelley, 


Stocks of telegraph, cable & other allied cos 
—- Fee gg term leases (not incl. csourities be held 








edness ouside eo ea aks ik ha manda adi iohes skin divas dine 4.751.945 7,694,358 
Stocks ofc of telegraph cat cable and other companies._.. 4.506.455 4,340,322 
Inventories o terial and supplies 10.022.093 11.008.651 
FS REE AREER 14,227.737 15.356.26 
Marketable securities and investments 69.211 4,068.395 
OS IRE 86d ne enemonn ns 6.315.154 9.251.662 
Sinking and insurance funds-_........---------- 1,460,735 1.299.429 
Deferred charges to operations. .........------. 4.192.647 3,420, 1.245 
WE wi dwiddacuitchdninn aninkeaKekneemnes a 378,845,562 388.356.131 
Liabilities— $ 
aE LEE EAS ES 104,527,999 102,381,178 
— stock of sub. not owned by the Western 
pion Telegraph Co. og. a hee 1.761.750 1.762.650 
ee ns co ics ck th eek otinwens on 107,930,000 107, .000 
Audited poe and miscell. accts. payable- ---- 7.271.136 8,174,007 
Accrued taxes (estimated) -..-..-..-.---------- ,026,01 3.705.580 
Int. & guar. divs. accrued on bonds and stocks_... 1,289,420 1.289.443 
EE SIDI oi so ss naene ene Een s cmennen 1,588,513 2,064.166 
Installment payments under oneeer oe ra ese 2.751.451 
Deferred non-interest bearing liabilities......__ 13,025,927 13.245.867 
Reserves for—Deprec. & development... 41.932.453 46,416.556 
Employees’ benefit fund. -_-....--.-.....-...- -298.190 1.375.976 
Ee Ne NE ia a ph enkephalin bic aetna 1,861.11 1,541.55 
DS 2s SS oo. Sat eens dba ae 93,333,051 95.692,697 





Tota 
—v. 734, p. 1957. 


Hudson & Manhattan Railroad Company. 
(23nd Annual Report—Year Ended Dec. 31 1931.) 


C. D. Emmons, President, says in part: 


The continued business depression, with the con 
unemployment, is reflected in the decrease in the num of passengers 
transported. In 1931 the total number handled was 96,500,000 compared 
with M06 700,000 in 1930. a decrease of 10,200.000 passengers, or 9.6%. 
As stated in the report for 1930, existing business conditions have caused 
a decrease, not only in the number of persons riding to and from work, but 
also in the number trav eling to and from the shopping and theatre centres 
of the communities served. 

In addition to the decreased revenue from passenger transportation, 
curtailment of business activities has also affected the rental income from 
the Hudson Terminal Buildings. The gross revenues from these buildings 
decreased $108,500, or 3.7%, and the net revenues $49,500, or 3.1%. 

Notwithstanding the retrenchment in operating e ses to offset the 
decrease in revenues, the entire peoperts has been maintained in the usual 
high degree of efficiency, with the utmost eroviden i for safety, and all the 
ee properties continue in excellent operating condition. 

entire issue of $5,000,000 first mortgage bonds of New York & 
Jersey KR. (a predecessor company) dated Feb. 1 1902, matured Feb. 1 
1932. Of this total, bonds amounting to $1 800, 000 were purchased by 
So pan, prior to Dec. 31 1931. Practically ali the remainder of $3.- 

were paid as of eb. 1 1932, and provision has been made for 

redemption upon presentation of the relatively small Doe (a . 
mately $50,000) still outstanding, the entire payment of $5,000, 000 
made from the company’s funds. 


INCOME ACCOUNT YEARS END. DEC. 31 (Incl. Hudson Term. Bldgs.) 


ent increase in 
































Railroad Revenues— 1931. 1930. 1929. 192%. 
Passenze- f.res...... . $7 .080.675 $7,839,598 294.277 $8, gis. 431 
Advertising. .......... 277 .000 290,000 "240.000 0.000 
Other car & sta. priv__- 308 ,297 308.758 286 356 374: 535 
Rent of bidg. &c. prop-_- 84,500 84.500 58,155 32.500 
fone: transport. rev_-_-_- 83 346 111,345 82.346 59.343 

Other miscell. revenue-- 4,587 5,143 3,520 3.698 

Total railway revenue $7,838,405 $8.639.343 $8,964.656 $8,925,508 

BP tye Expenses— 

of way & struc... $414,743 $508,725 $540.898 $597 884 

Maint. of equipment--- 06.226 484,230 526,789 520,175 

oa portation expenses 1, Bre O09 1 $33:1 1 oto 007 1 B81 ‘383 
on expenses a s P 4 d j 

General expenses------- 417,161 359,565 63.7 50.515 

Total railroad py - &. aes. 147 %. S66. 479 $3,800.7 $3.907. 

Net rev. from RR . oper. 4.453.258 4,973.865 5,163,881 5, O18 :388 
Taxes on RR. oper. prop $39 613 969; 924 50.433 1,008,958 

Railroad oper. income $3,513,645 $4,003,940 $4,213,448 $4,009,369 

Net income other than 
operations... 1,619,072 1,671,534 1,613.991 1,554,683 

Operating income_.-.. $5,132,717 $5,675,474 $5,827,438 $5,564,052 
Non-opera income. 524,138 483,991 442,221 399,231 

Grose ine income........ $5,656.855 $6,159,465 $6,269,660 $5,963,283 
Int. on real eat. mtges__ ae 937 
Rents of trk. yds & term. 64,337 66,691 69,660 69.962 
Amort. of debt discount. 38,762 38,762 38,762 38,762 
Miscell. deductions - - -_-_ 94,713 91,698 90,393 88,930 
Int. on Ist lien & ref. 5s 

Ist mtge. 4%s and 

a, ae YS ae 2. 164,158 2,168,535 2,168,535 2,168,535 
Int. on cum. Sh: inc. 5s 1,655,100 1,655,100 1,655,100 1,655,100 

Net income______._- $1,639,485 $2,138,680 $2,247,2 $1,941 057 
Preferred dive. (5%) --- 22,057 262.058 262,058 262,049 
Common dividends..-_ 1,399,763 1,399,754 1,199,785 999,816 

BG. Sbcicbectesen (34% %) (3% %) (3%) (244%) 

ee a df .$22 335 $476. 868 785,367 $679,192 
Shs com .outst.(par $100) 399,954 9 954 399,954 399, 
Earns. per sh. op com... ae Fg 

BALANCE SHEET AS OF DEC. 31. 
1931. 1930. 1931. 1930. 

Assate— 3 ¥ TAabiltttes— s 3 
Property acc’ta Common stock. 39,995,385 39,995,385 

less reserve--x116,019,543 116,185,092) Preferred stock. 5,242,939 5,242,938 
Investments _-. 2,830,864 4,667,003 | Stocks to redeem 
Amort. funds... 7,563,038 7,128,118 secur. old cos. 11,626 11,626 

6 disc. in N.Y.&J.RR. 5s. 3,200,000 5,000,000 

cess Of amort. 2,242,335  2,328,645/| ist M.44%% bds 944,000 944,000 

a A Fee 316,92 35,484/ Ist lien & ref. 5s 37,521,234 37,521,234 
Cash for int., &e 50,988 50,315 | Adj. inc. M. bds 33,102,000 33,102,000 
Current acc’ ts--. 375,476 393,596 | Real estate mtge  * | eee 
Cash div. depos. 8,563 6,913 | Cur. accts. pay - 388 ,867 301,271 
Ins. & casual. {d 500,000 500,000 | Matured interest 51,184 60,511 
Dep. with public Accrued interest 974,211 1,061,944 

departments . 15,038 15,037 | Oper. reserves. - 631,866 665,652 
Prepaid insur., Int. pay. Apr. 1 827,550 827,550 

taxes, os as 101,489 69,910} Items in susp’se 34,029 91,629 
Material & sup- Preferred div... 139,537 138,731 

ia inSd denon 2,358 291,248|Com. div. pay- 32,183 26,432 

Prof. & losssur. 7,160,002 7,290,456 
igintetiiatidl 130,306,612 132,271,361 Total _.--...130,306.612 132,271,362 
less reserves for amortization of 


tere” accoun te os +657 ,005; 
—V. 134, p. 841. 


President, state in part: 


Resulis.—Net income for 1931 was = 179,869, a decrease of $6,683 ,922 
as compared with 1930. After ded cting f from this amount tees 
onseparately operated eo of $962, 550 and preferred s dividend 

569, the earnings on common sock were $3.05 


requirements of $3,43 
per share. 

Due to business conditions, which during 1931 were at a very low level 
throughout the country, the volume of traffic handled by company was 
substantially less than it has been for man ay years. Revenue ton miles 
were the lowest of all years since 1915, and passengers carried one mile 


were the lowest since 1906. 
Total operating revenues of $100,331,094 Wy $18,554,421 under the 
reight revenue decreased $8,553,626, Dassenger revenue 


57,818.95 year. 
7,848,988, and express revenue $1,078,340. 

Notwithstanding the decrease in volume of traffic, gross ton miles per 
train hour, the unit of rmance which considers both train load and 
average speed, in 1.3% compared with the previous year, estab- 
lishing a new “high record. e speed of freight car movement based 
upon car requirements for 1931 business, or exclusive of serviceable stored 
cars, reached 28.4 miles per day, an increase of 7. 2% compared with the 
previous year, also a new record. 

Because of the decline in passenger travel, considerable train — 
was eliminated during 1931, and a Farther reduction in Passenger train 
miles was made on Jan. 4 1932. 

Reductions in operating expenses were continued throughout the year 
an = Lao to offset, insofar as was economically sound, the severe decline 
n earnings 

Maintenance expenses were continued on a reduced basis, made possible 
in part by surplus equipment in serviceable condition, and by the reduced 
requirements of the extremely low volume of traffic. This reduced main- 
tenance program had no adverse effect upon tne service rendered or tne 
condition of the physical property of company. 


Equipment, &c.—Reference was made in last vor statement to bad 
order reight cars which ge og 4 would not be repaired because of an 
excess ownership. During the past year this ee — — 
consisting of 3,100 box cars and 500 low-side coal cars. 
tirements, the number of cars in bad order as of Dec. 31 1931 Tadeeal a a 


normal! situation. 
n addition to the surplus ht cars, 233 wooden passenger — 
e ager type, no longer necessary for 


cars were retired, these being of 
traffic requirements. 

Changes during the year in the road and equipment covensnaes a 
including leased lines, were as follows: Expenditures an 


63,969. less retirements, $7,989,681. net decrease of $1. mers 712.’ The 
retirements were due principaily to writing out of the accounts ‘the 
and passenger car equipment previously referred to. 
During the year, the following new equipment mentioned in previous 
years’ statements was received and put into service, financed through an 


equipment trust: 10 electric passenger locomotives, 
motor cars, and 21 multiple unit trailer cars. 


Bank Loans .—Short-term bank loans at the end of 1931 were $12,000,000 
an increase of $4,500,000 over the previous year. In addition, $1.0 ,000,006 
was borrowed from New England Steamship Co. in Septem 1931. 
These additional loans were necessitated by advances of $1, 200 
subsidiary companies, and $5,000,000 to the New York State Realty *° 
Ter al Co. contracted for in 1929 in connection with the construction 
of the new Waldorf-Astoria Hotel in the Grand Central Terminal area in 
New York City. The latter advance, together with a like amount fur- 
nished by the New York Central RR., is a first charge, free from and 
superior to all mortgages on the hotel building and furnishings. 

Company has undertaken no financing other than the issuance of equi 
ment trusts and short-term bank loans since Feb. 7 1928. During the 
pact four years expenditures of over $49,000,000 covering additions and 

tterments to the 18'S00 000 and payment of a — . in 
addition to some $1 covering initial and insta yments 
on equipment trusts, have been financed out of income and 7 id d aasota. 
In addition, some expenditures made out of income prior to 1928 have not 

yet been capitalized. Company will be in an excellent position to re 
Plenish ies treasury through sale of securities when market conditions are 
avorable 

Subsidiary Operations.—The New York Ontario & Western Ry. in- 
creased its total apereenn eres venues by $925,591, or 8.9%. as compared 
bi the previous year 86 or 25% the traffic increase, ge | 

penses were reduced $214, 366 or 2.5%, resulting in a net income o 
$669. 243, which is an increase of $929,703 compared with the previous year. 

Sound Line o operations of New England Sy ip Co. reflected a re- 
duced volume of freight and ennemoe ped traffic and the revenues therefrom 
during 1931. Economies in operation were effected which partly offset 
this decrease in gross revenues. 

The street railway companies, notwithstanding a continued sharp de- 

cline in gross revenues, were able to keep their expenses under reasonable 
control and in line with the decreased traffic requirements. Further re- 
Placement of trolley service by mien way, motor coaches resulted in operating 
economies and added flexibility of service. 

The receivership of the Bat Consolidated Street Ry. continued 
jaronghout the year. It is expected that there will be a reorganization 
in 1932, which will result in a substantial loss to the New England In- 
vestment & Security Co., in which your company has a considerable in- 
vestment. 

In last year’s statement, menting was made of the liquidation of the 
affairs of the Vermont . As of Dec. 23 1931 this corporation was 

dissolved and its affairs were closed out by decree of a Vermont court. 

Motor Vehicle Operations.—Motor vehicle operations, carried on prin- 
cipally by the New England Transportation Co., continued to expand. 
During the year 34 new passenger coaches, 37 tractors and 58 trailers 
were added to that company’s equipment. Further co-ordination of 
Passenger and freight service with rail operations was established. As 
a result of these increased activities, the New England Transportation 
Co. was able to maintain substantially the same gross revenue as in the 
previous year, and at the same time improve its net income. 


12 multiple unit 





In continuing our tlhe cena of a co-ordinated system of rail and 
highway motor transportation, during the year two new_ thro fast 
freizht trains were placed in operation—one known as the “Speed Witch,’ 
operating between Boston, Mass., and Baltimore, Md., via the Hell Gate 
Bridge route, making the run of 425 miles in 15 hours’ the other known 
as the “Maine Bullet,’ operating between Portland, Me., New 
York City, making the run of 331 miles in 12% hours. By means of 
co-ordinated highway motor trucks serving as feeders for these through 
trains, this fast freight service has been extended to practically every 
oe and town in the territory served by the New Haven. 

he motor trucks of the New England Transportation Ce. have also 
made possible the establishment of an ‘“‘accept to-day—deliver to-morrow” 
service for the handling of less-than-carload freight. Under this plan 
overnight transportation is available to practically every point served 
by your company. 

Reference was made in last year’s statement to the general investi; 
by the I.-8. C. Commission into the co-ordination of motor vehicle and 
rail service. The Commission has concluded its investigation, and the 
Examiner in charge of the proceedings has issued a proposed report recom- 
mending regulation of commercial highway transportation, which, if 
approved by the Commission and enacted by Congress, will bring about 
a stabilization of commercial hignway transportation, and will tend to 
equalize competitive conditions between it and rail transportation. 

Company believes tnat only tnrougn fair regulatory legislation and a 
reasonable apportionment of taxes will the operation of motor vehicles 
for hire fund its one economic ) pce in tne National system of transport. 

Tne interests of both stocknolders and patrons of company will best 
be served tnrough prompt and fair legislative action, bota Federal and 

e, 

Valuation.—In tne 1929 statement it was reported tnat tre final Hn onl 

tion of company and its leased lines, as made by tne I.-8S. O. 
did not include an — for the company’s valuable rights in the Grand 
Central Terminal, ork, and me line from Woodlawn, N. Y., to the 
terminal, or for the Boston P 

Exception was taken to thie ingtiguted 


tion 


to, and legal 


Proceedings 
in the courts of the District of Columbia to require the Commission to 
include the value of these rights in this final valuation. A recent ng 
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diston of the Court of Appeals of the Thotetes Columbia sustained the 
contention of company. Unless the U. 8. 8 eme Court which will 
ultimately pass upon the question, decides to the contrary, it is believed 
that a valuation of the rights in these terminals will be included in the 
final valuation. 

There has been no other change in the status of the final valuation of 

mpa 
“ae Facreases, &c.—On account of the unfavorable financial situation 
of the railroad industry, due to the severe decline in gross revenues and 
income available to meet fixed charges, careful consideration was given 
to the question of a general increase in freight rates and during the summer 
of 1931, the railroads of the country, through three committees repre- 
sentin ‘the Eastern, Southern, and Western territories, applied to the 

1.-S. C. Commission for a general yan gy in freight rates. our President 
sae as Chairman of the Eastern gr 

As a result of this application, ry ‘mail increase in certain freight rates 
covering specified commodities was authorized and became effective 
Jan. 4 1932, to remain in effect until March 31 1933, with the under- 
standing that the increased revenue realized would be loaned under a 
marshalling A my distributing plan, worked out by the railroads and ap- 
proved by the I1.-S. C. Co mmission, to prevent, so far as practicabie, 
defaults by railroad companies in their fixed obligations. It is estimated 
this increase will amount to ponpontmetey $1,500,000 to company for 
the od. In order that tn lan might be carried out, the Railroad 

it Corporation was ee Your Chairman was elected President 

of this Corporation, and your President is a director. For the present, 
it will be necessary for Mr. Buckland to devote a large part of his time 
to the affairs of the Railroad Credit Corporation, which has its main 
office in Washington, D. C 


Wages.—The slight relief afforded the railroads by the authorized in 
crease in freight rates made it imperative that further and more substantia_ 
relief be obtained from other sources. After careful deliberations, the} 
railroad executives of the country decided to ask everyone in their employ 
to accept a 10% reduction in wages for a period of one year. 

A committee of nine oalire Presidents, including the President of 
your company, was appointed with power to negotiate the question of a 
voluntary wage reduction with the various labor organizations. ‘The out- 
come of the conference at Chicago, Ill., was an agreement on the part of 
railroad labor to ta deduction, of 10% from their pay checks for 
12 months, commen ng Feb. This reduction was applied to 
everyone on the New Haven’s E.G can amounts to approximately 
$4,000,000 for the year. 

This agreement reduces the financial pressure om the railroads con- 
siderably, and the spirit in which it was reached augurs well for the future 
of the railroad industry. 


OPERATING AND TRAFFIC STATISTICS, CALENDAR YEARS. 


1931. eee. bye 1928. 

Tons of rev. freight car’s. 22,364,509 25,693,079 30,278,069 30,242,341 

do carried one mile--2,937,948, ‘479 3,369, O78, 725 3,912, coh 622 3 ,886, 041 ‘974 
Tons of rev. freight car’d 


1 mile per mile of road_ 1,392,595 1,573,590 1,824,274 1,797,431 
Aver. no. of tons of rev. 
freight per train mile-- 596 651 634 591 


Av. no. of tons all freight 

per train mile_-.------ 
xTotal freight revenue- -- 
Aver. amount rec. for each 


651 712 691 641 
$54,766,151 $63,322,068 $76,499,094 $75,773,876 

















ton of freight.-.--.---- $2.449 $2.465 $2.527 $2.506 
Av. rev. per ton per mile. 1.880 cts. 1.880 cts. 1.955 cts. 1.950 cts. 
Av. rev. per mile of road_ $26,440 $30,147 $36,375 $25,720 
No. of interline revenue 

passengers carried _- --- 1,257,753 1,580,689 1,815,001 1,790,137 
No. of local revenue pas- 

sengers carried - ...---- 10,961,077 14,040,760 16,128,653 16,916,310 
No. of commutation pas- 

sengers carried. ---.-.-- 29,477,704 33,486,018 36,462,320 37,731,938 

Total no. of rev. pass. 

Re as atu nareineese 41,696,534 49,107,467 54,405,974 56,438,385 

Total no. of rev. pass. 

carried one mile_.------ 1,293,813,519 1,517,791,164 1,662,345,572 1,669,727,437 
No. of rev. pass. car. one 

mile per mile of road-- 863,613 978,135 984,225 953,476 
Total passenger revenue. $34,425,958 $42,274,947 $46,842,159 $47,270,778 
Average amount received 

from each passenger -- 82.56 cts. 86.09 cts. 86.10 cts. 83.76 cts. 
AV. rev. per pass. per mile 2.661 cts. 2.785 cts. 2.818 cts. 2.831 cts. 
Total passenger service 

train revenue--------- $40,557,335 $49,625,321 $55,270,751 $55,464,232 
Net operating revenue per 

revenue train mile_---- 191.00 cts. 222.33 cts. 235.18 cts. 232.85 cts. 

x Includes in 1931 $461,973, in 1930 $464,264, in 1929 $454,020, and in 1928 
$432,428 revenue from milk handled on freight trains. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 928. 

Average miles operated _ 2,098 2,127 2,132 2,149 

Operating Revenues— 
A $54,304,178 $62,857,804 $77,914 078 $75: 341,448 
Passenger? : ....-<+<-.-- 34, '958 42/274 ‘947 46 842.15 47, 270,777 
Mail, express, &c_.---- fo hep igs S-bhs DOs 12,060, On 2: 401,973 
pe aa eer 3,368,195 4,037,5 4'439.285 4:441, 773 
Joint facility.......-.-- 1,047,641 1,198, t86 1,203 ,080 1,177,080 

Pete ise Sidsuicuss $100,331,094 $118885,515 $142458,670 $137633 ,053 

Operating Expenses— 
Maint. of way & struc_. 13,974,850 16,587,199 20,017,176 19,317,596 
Maint. of equipment__. 14,579,939 18, 002, ‘612 23/382,07 23,870,299 
TR Ait nnancknnn ee 1,195,967 1,201,347 1,284,307 1,148,267 
Transportation ---.---.- 34, 1830-083 184 33. 231, 104 43,310,452 43,878,799 
Miscell. operations - --- 2.191.335 2,155,286 2,116,231 
elec pact ee ER 34 5458 3,749,647 ¢ "990,206 3,842,749 
Transp. for investment_ 736. 711 Cr7,896  €r20.957 Cr25,300 

I bs as nina eke en's $69,113,722 $79,955,347 $94,118, S45 $94. 148,641 
Net oper. revenue_-__--_- 31,217,371 38,930,168 48.340,126 484,412 
yy: PL eae 5,336,490 6,717,488 8,066,950 . '493.995 
Uncollectible revenues - - 7,871 22,368 33,880 93,635 

Operating income----_$25,873,010 $82. 190,312 $40,239,295 $35,896,782 
Hire of freight cars_---- 2, os. 939 ag ,, fa * 422: 2,141,794 
Rent of equipment -_---- 790 789 38,367 33,922 
Joint facility rents----- 4,621 605 4,780'822 4,469,362 4,482,663 

Net ry. oper. income_$18,657,675 $25,084,940 $33,631,143 $29,238,404 


Non-Operating Income— 











Dividend income_ -----_- 1,236,179 2,241,426 414,931 134,508 
Inc. from funded securs. 2,474,278 1.257.202 1,326,251 1,246,618 
Inc. from unfund. securs 222,727 1,051,727 1,414,246 1,297,337 
Inc. from lease of road--_ 333,778 334,9 92,1 29, 
Miscell. rent income_-_.. 2,389,332 2,002,414 1,787,617 1,895,411 
Miscellaneous - ~~~. ----- 87,719 78,936 71,189 58,437 
Total non-oper. inc... $6,744,012 $6,966,686 $5,306,407 $4,861,902 
Gross income. ..-..----- 25,401,687 32,051,626 38,937,551 34,100,307 
Deductions— 
Rent for leased roads... 2,783,674 2,760,956 2,743,071 2,766,730 
Int. on funded debt_--- 11,673,217 11 1937 20 12,525,255 13, aaa 948 
int. on unfunded debt-- 825 5/251 467,8 440,540 527,508 
Miscellaneous - - ------- 939,676 1,021 ‘B04 932,417 785,209 
Net corporate income. $9,179,869 $15, 863,791 $22,296,268 $16,887,909 
Preferred dividends.-.. 3,432,569 3,432,569 3.417, 120 $ 3'305'350 
Common dividends. - - ~~ 6, ‘284; 744 9,427,108 7,463,100 4,713,537 
Balance, surplus----- def$537,444 $3,004,114 $11,416,048 : e113 
yw oF Ly ; a0), 1,571,186 1,571,186 1,571,179 ae “ 
8 4 par -=- , , : ’ i 571 179 
uilarn. Ser enon com ok ae $7. - a 72 ig 00 


flows: $1931, $962,550; 330; 19 
follows: $i93i, $962,550; 1930. $921, 33 1929. "$457.71 712. 1925, rive 129. 





CONDENSED BALANCE SHEET DEC. 31. 











1931. 1930. 1931. 1930. 
Assas— 3 $ | Laptlities— $s $ 
Road & equip-_357,671,204 360,101,205 Preferred stock. 49,036,700 49,036,700 
Impts. on leased Common stock_157,118, ‘600 157,118,600 
railway prop. 12,929,364 12,648,382| Prem. on cap’stk 12,538,038 12,538,037 
Sinking funds-- 583,871 555,347 | Grants in aid of 
Depos. in lieu of construction__ 13,724 13,724 
mtged. prop- Mtge. bonds_-. 97,351,000 97,644,000 
erty sold_-____ 42,7 43,686 | Debentures- ~~. .124,577,250 124,577,250 
Mise. phys. prop 1,421 se4 1,426,148 | Equip. obliga’ns 18,784,000 18,032,000 
Stocks pledged_ 5. 131,133 5,131,133| Mise. obliga’ns. 19,424,200 19,219,200 
Unpledged.-__ 104, 185, 283 124,821,857 | Non-negot. debt 
Bonds pledged... 4 ‘880, 000 4,880,000 a 55,024 
Unpledged___ 38,714,580 20,433,628 | Loans & bills pay 13,000,000 7,500,000 
Notes unpledged 22,269,600 21,408,916! Traffic & car ser- 
Advs. unpledged 18.748.601 12,774,215 vice bal. pay. 3,465,842 3,939,912 
ON iin cartes ba 5,162,341 8,068,368 | Audited accts. & 
Special deposits 1,693, 4,925,743 wages payable 2,617,792 2,943,601 
Accounts rec... 601,744 2,191,379| Mat’d int., divs. 
Mat'ls & suppl’s 7,756,784 ,925,008| & debt, incl. 
Loans & billsrec. 1,110,876 17,843} miscell. acc’ts 
Interest, divs. & payable__---- 1,728 ,926 1,699,784 
rents rec’ble-- 741,801 617,089 ——— divs. 
Oth. curr. assets 130,624 99,061 declared _ _.-_- 858,142 3,214,921 
Deferred assets. 2,136,471 2,179,468) Unmat’ oy ere 
Unadj. debits-. 5,113,875 4,885,851] and rents__._. 2,635,801 2,986,961 
Oth. curr. liabil_ 205 ,905 63, "B44 
Deferred liabils. 13,353,602 13,619, *329 
Unadj. credits_. 12,083,336 1 "045 
Accrued deprec. 44,194,627 43,952,452 
Corp. surplus: 
Add’ns to prop. 
through inc. & 
surplus....-. 1,782,450 1,702,854 
Sk. fd. reserves "536,964 510,500 
?.& k. surplus_ 17,718,095 22,522,890 
Grand total_ 593,025,003 596,134,327 Grand total_ 593,025,003 596,134,327 
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Pacific Gas & Electric Co. 
(26th Annual Report—Year Ended Dec. 31 1931.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
‘ 1931. 1930. 1929. 1928. 
Gross oper. rev. 


other Sy ee ee $88, 536,846 $77,369,388 $64,820,894 $61,788,079 
Oper. admin., exp., 
vay He, Fed. )maint. 





uncoll. accts. &c__-__ 512,845 33,925,140 31,247,790 31,759,205 
Bond int., disc. & exps-- 15,367,417 13,014,768 10,354,984 10,659,216 
Reserve for deprec’n-_-- 10,865,202 8,866,036 7,477,634 5. 967,320 

arns. of subs. prior to 

SS A ee ee eee? Bee ees 

Net income. _______- $24,791 e414 $21,404,141 $15,740,486 $18. 402 ,338 
Divs. on pref. stocks... 7, 6,537,127 ‘840.565 4,601,630 
Common dividends- - _ ~~ 12,198, #18 9,691,164 6,191,892 5,550,574 





Balance, surplus -----_ $4,789,949 $5,175,850 $4,708,029 $3,250,134 
Earnings for the common stock in 1931 amounted to $2.79 per share 
upon an average of 6,095,659 shares outstanding during the year, com- 
pared with $2.87 per share on an av erage of 336,538 fewer shares in the 











preceding year. here were 6,232,156 shares of common stock held by the 
public at Dec. 31 1931, upon which earnings were equivalent to $2.73 
per share. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— Bs $ TAabtlities— $ $ 
Plant & prop’s- .653,837,112 628,477,965| Common stock_155,906,357 141,855,332 
Disct. and ex- lst pref. stock - 133,512,257 -. mo 157 
penses on cap- iy &  & yee 5,700 
ital stk. iss’d_ 778,408 1,622,503) Minority int--- 216,803 701 ‘070 
Investments... 4,613,521 4,455,920|P. G. & E. Co. 
Sinking fund & bonds--.---_-_- 232,383,900 180,785,000 
other deposits ee. jen Sub. co. bonds.. 76,371,500 130,140,100 
Trustees of sink- Current liab_-___ 4,470,864 ee ee 
ccc Mebknene 624,104 | Int. taxes & divs. 
Cash with trus- accr. but not 
GS aS aera 499,633; due... ---- es | 
Es inn nan on 14,744,441 12,037,643; Accts. pay.,.&@c. ______ 3,885,424 
Other curr.assets 15,702,757  -.---- Drafts outstand. ____._ 24,985 
Notes & accts. Meter&linedep -—_ __ _-.. 1,825,116 
I ee be x9,387,943| Bond int. due-- ___.--. 36, 
Installments re- Acc.int.(notdue)  —..._. 3,273,724 
rec. for stocks -.---.. 331,286! Accr. taxes (not 
Materials & sup- a a ees 9,366,951 
hve tcce  -aAtebwe 7,184,501 | Divs.declared-. $_.._-- 2,878,753 
Accrued interest Res. for N.C.P. 
oninvestm’ts. $$ -.-.--- 5,818 Co. plant adj. 
Deferred chgs.. 18,604,059 20,060,149} &accr.depr.. -_-_-- 1,622,007 
Res. for deprec. 51,275,244 47,307,592 
Res.forins.,&c. 5,262,864 3,011,344 
"i: ta 31,695,124 26,599,168 
Tee: 26... s 708,582,380 684,687,467' Total__.__-_- 708,582,380 684,687,467 


x After deducting $541,996 reserve for doubtful accounts and notes. 
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Maine Central Railroad Co. 
(71st Annual Report—Year Ended Dec. 31 1931.) 


President Morris McDonald, March 17, wrote in sub- 
stance: 


Operating Results.—The operations for the year resulted in a deficit of 

3,386 in net income, a decrease of $1,175,485, as compared with 1930. 

his unfavorable showing was due to the © general business conditions pre- 
vailing throughout the year which caused a decline in volume of both 
freight and passenger traffic to the lowest level since 1912. The reduction 
in os ry reverse ae $3, eratin ,683, or 22.1 $4, . | , Pe es, sores gsi. ,765, 
or oO, an rs) revenues or perating 
aes were reduced 792 moe or 19 % 

he company joined ti 4 other <oaae ‘throughout the country in an 

application to the I.-S. C. Commission for a general 15% increase in freight 
rates, which, after extensive hearings, was denied by the Commission, 
but certain increases were authorized in the form of a temporary ‘‘emer- 
gency charge’’ on the condition that the carriers join in a plan whereby 
these pon gees A charges be made available in the form of loans to carriers 
which erwise be unable to pay their fixed charges. This limited 
increase, however, was not effective until Jan. 4 1932, and is to continue 
until March 31 1933. 

Negotiations between representatives of the management and I 
atives of the wane ay Ney concerning unemployment and wa 
in the acceptance ce te hg rr of a reduction in pay of 10% for a reo! 
of one year beginning Feb. 1 1932, and the principal execut ve officers of 
the company voluntarily reduced their own salaries 10% effective Dec. 1 
1931. li these a will be of material benefit to the company 


come the o cunuing Yeee 
Stockholder mn Dec. 31 1931, the company had 1,617 common stock- 
holders as compared with 1,591 on Dec. 31 1930. Leaving out the block 
of 28,815 shares held in the company’s treasury, the average held by the 
stockholders on Dec. 31 1931, was 74 shares, and on Dec. 31 ae 75 shares. 
Stocks and Bonds Owned.—The only change e during the ities 
owned is the transfer to Eastern Warehouse Co. of the quake 4 capteal stock 


of Maine Central Transportation Co. (formerly Kineo Co.), which was 
carried on Maine Central books at $1. 
bonds owned also includes $350,000 1st m 
which were paid 
1930, and were in 
debits.’ 


The statement of stocks and 

. 4% bonds of Upper Coos RR. 
this comenay under its. guaranty at. maturity, May 1 
uded in balance sheet last year under ‘“‘other unadjusted 
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Additions and Betterments to Pr 


operty.—There was a net increase of 


$252,022 in the road and equipment account. 


Boston-Maine Airways, Inc.—On 
between Bangor-Rockland-Portland 
Boston-Maine Airways, Inc. 


A ‘ge sent, pee oy sae 
and Boston was established by the 


This service was furnished by Pan Ameri- 


can ky Co., was sponsored by the Maine Central RR. and the Boston 
& Maine RR 


. and was operated for a period of two months, durin 


August 


and September. Although the two months’ operation was partly experi- 


mental, the total number of 
service 


This 
being furnished by this company. 
soreian earlier, probably on June 1. 


passengers 
adds the air route to the rail and high tp Bone yew 
In 1932, it is e 


carried was highly satisf: r 


air 


to start the 


Upper Coos RR.—Fbursuant to the vote of the stockholders passed on April 
15 1931, directors have acquired the property and franchises of the Upper 


RR. of New Ham 


hire, Upper 


Coos RR. of Vermont and Coos 


Valley RR. by deeds delivered Jan. 21 1932, and the leases of these rail- 


roads to this company have been cancelled. 


The acquisition of these 


proses. will simplify accounting, strengthen the credit and improve the 


1 structure of the company. 


Maine Central Transportaticn.—The highway motor coach and truck 
operations conducted by the SamOset Co. have grown to an extent that 
makes it desirable to operate this service by a separate company devoted 


exclusively to highway motor transportation. 


the 


Accordingly the name of 


Kineo Ce., a wholly owned subsidiary previously inactive, was changed 
to Maine Central Transportation Co. 
of purposes filed with the Secretary of State. 


with appropriate change in certificate 
ffective Jan. 1 1932, all 


motor coach and truck Cae sponsored by the Maine Central RR. 
a 


will be conducted by 
m and Brunswick, 


ine Central Transportation Co. 
include lines between Portland and Ban 
Lewisto: Ellsworth, 


These now, 
r, Portland and Lewiston, 
aukeag and Bar Harbor,- 


Bangor and Bucksport. The highway motor operations have allowed the 
railroad company to make substantial savings in expense of its rail and 


steamer operations. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1931. 
Average miles operated _ 1,121 
Revenue pass. carried_-_ 906,787 
Rey. pass. car’d 1 mile__. 59,361,180 
Rev. per pass. =¥ mile_. 3.42 cts. 
Rev. tous freight carr’d. 5,666 re 


Rev. tons frt. carr. 1 m_654,656,82 
Rev. per ton per mile... 1.731 cts 


1930. 1929. 1928. 
1,121 1,122 1,122 
1,188,329 1,396,943 1,607,896 
76,837,258 86,834,455 91,697,444 
3.49 cts 3.56 cts. 3.60 cts. 


7,484,900 7,516,788 7,412,610 
842'755.569 846.568.675 825.877.748 
1.725 cts. 1.743 cts. 1.708 cts. 


COMPARATIVE INCOME ACCOUNTS FOR CALENDAR YEARS. 








1931. 1930. 1929. 1928. 

Freight revenue (rail) ___$11,329,841 $14,339,524 $14,754,471 $14,109,007 
Passenger revenue (rail) - ,034,903 2, 669 3,095,621 3,301,436 
Mail, express, &c_____-_ 1,232,776 1,387,204 2,003,763 1,414,735 
Water line revenue-_---- 2,501 37,885 ,426 41,8 
oS eee 174,593 202,720 323,010 343,594 
Joint facility. .......--. 116,037 142,372 94,978 91,268 

Total ry. oper. rev__-$14,890,650 $18,992,373 $20,312,269 $19,301,899 

Onverating Expenses— 
Maint. of way & struct. 2,293,736 2,839,347 2,848,567 2,911,110 
Maint of equipment__._. 2,474,924 : +72 951,150 3,712,820 
y SRS ee 40, 203 ,085 12,711 196,109 
Transport—trail line____ 5,966,698 7,026,639 7,346,027 7,458,005 
Transport—water line__ 11,279 61,13 64,2) 62, 
Miscellaneous operations 26,123 28,027 27,96 24, 
General expenses ___-____ 4,542 605,269 621,059 625,326 
Transport. for inv.—Cr-_ 4,097 6, 4 4,535 

Total ry. oper. exp_-_-$11,553,751 $14,345,945 $15,067,261 $14,986,283 
Net rev. fromry. oper_. 3,336,899 4,646,428 5,245,008 4,315,616 
Railway tax accruals___- 979,679 1,065,100 1,127,688 1,335,985 
Uncollectible ry. revs_-- 675 348 661 ,300 























Railway oper.income_ $2,356,545 $3,580,980 $4,116,659 $2,977,331 
Total non-oper. income-_ 392,272 487 ,630 474,271 478,929 

Gross income----_---- $2,748,817 $4,068,610 $4,590,930 $3,456,260 

Deductions— 
Hire of freight cars— 

debit balance_-_-_---_-- 169,137 153,141 79,409 28,314 
Rent for equipment- --- 138,195 144,084 132,212 117,676 
Joint facility rents_--~- 390,280 511,887 450,054 346,951 
Rent for leased roads -_--_ 731,632 758,749 803 ,526 $22,893 
Miscellaneous rents---- 10,488 10,464 10,461 10,370 
Miscell. tax accruals _-_ -- 10,910 7,343 451 6,984 
Interest on funded debt. 1,251,428 1,270,797 1,240,883 1,222,077 
Int. on unfunded debt-- 78,652 66,523 73,093 67,780 
Sp. oper. prop. loss _--- 24,571 16,110 10,172 4,077 
Misc. income charges _-- 6,910 17,412 37,413 40,704 

Total deductions _---- $2,812,204 $2,956,511 $2,844,673 $2,667,829 
Wee Tee. Sw ce ctccee def63 ,386 1,112,099 1,746,257 788,431 

Disposition of Net Income— 
Pref. div. appropriations 150,000 150,000 150,000 150,000 
Common dividends - - - -- 240,142 600,355 480 ,284 480,284 

=~ 

Income balance-.---_-- def$453 ,528 $361,744 $1,115,973 $158,147 
Shares of common stock 

outstanding (par $100) 120,071 120,071 120,071 120,071 
Earns. per share on com_ Nil $8.01 $13.29 $5.32 

CONDENSED GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 

Assets— zp Tiabilittes— $ 
Invest. in road and Preferred stock... 3,000,000 3,000,000 

equipment - - - -- 49,366,105 49,114,082! Common stock - --_14,888,600 14,888,600 
Improv. on leased Funded debt - - - .- 26,070,500 26,425,500 

railway property 727,123 703,121 | Loans & bills pay- 1,500,000 1,500,000 
Mise.phy.property 383,355 352,646 | Traffic and car serv 
Invest .in affil.cos.: balance payable 187,842 283,644 

C—O SS 2,850,502 2,850,503} Audited accts. and 

aaa 916, 566,000| wages payable.. 624,382 823,447 

Advances. .--.-- 113,392 275,730) Misc. accts. pay-- 6,711 ,835 
Other investments: Interest matured 

NR a 296,650 296 6 ee 72,995 75,302 

PE. cuxmsacws 2,132,389 2,132,389| Dividends matured 

ae 13,952 18,150 a a 614 150,724 
CO Ss dividend 597,535 1,200,943! Unmat’d int. accr_ 117,827 133,322 
Special deposits - - - 93,310 125,091 | Unmat’d rents accr 45,978 44,545 
Traffic & car serv. Other curr. liabil_-_ 113,558 138,296 

balances receiv. 159,330 288,276 | Deferred liabilities 2,006,458 2,018,598 
Net balance receiv. Tax liability.---- 70,500 104,634 

from agents and Accrued deprec.— 

conductors - ---- 64,457 95,119] equipment----- 7,055,124 6,609,885 
Misc. accts.receiv. 331,237 438,988 | Other unadj.credits 242,195 155,366 
Material & supplies 1,633,133 1,640,847) Corporate surplus. 2,981,193 2,980,984 
Int. & divs. receiv. 15,000 15,000 | Profit and loss._.. 4,083,084 4,550,613 
Other curr. assets - 5,550 28,356 
Working fund adv. 1,153 3,369 
Other def. assets - - See. | whee 
Rents and insur. ° 

prem. paid in 

advance. .-.---.- 6,485 11,988 
Other unadj.debits 426,234 810,547 
Securities issued or 

assumed unpledg 

TS peste 2,881,500 2,881,500 

PE ssescees 43, 43, 

COO Soa aan 63,067,560 63,892,296! Total_....-.--.- 63,067,560 63,892,295 
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Middle West Utilities Co. 
(Annual Report—Year Ended Dec. 31 1931.) 
President Martin J. Insull reports in substance: 


The Year’s Business.—The conditions of the past year affected the differ- 
ent sources of the subsidiary companies’ earnings in varying degrees. 
Electric revenues, which provide the predominating percentage of revenues 
from operations, increased 2.91%. Gas revenues were 0.46% lower; ice 
revenues were 8.67% lower; transportation revenues decreased 9.05%; 
water revenues were 45.16% higher, principally because of acquisitions; 
and revenue from sales of appliances and ing were approximately one- 
fourth less than in 1930. Thus, the firmest resistance to adverse business 
conditions was shown by the branch of the business which accounts for 
by far the bulk of the system’s operating revenues—electric light and 
Power sales. This is an even more decisive advantage when recognition 
is given to the fact that considerable new investment did not come into 
full earning power during the year: and to the further fact that revenue 
temporarily sacrificed by rate reductions was in many cases not fully 
recovered use economic conditions delayed the increases in consump- 
tion which ordinarily follow rate reductions. 

Substantial operating economies, whose effect will of course be reflected 
even more future operations, were made during 1931. Organization 
and operations were scrutinized for every possible saving of expense. 

Further improvements in the efficien of steam generating plants 
— 106,070 tons of coal (or its equivalent in other fuels) during the 
Past year. 

In general, the small and medium-sized communities, constituting the 
greater part of the territory served, have until ——— nm less severely 
affected by prevailing economic conditions than the larger metropolitan 
districts. So diversified is the system's field of ——: now extending 
into parts of 32 States, that fair business conditions in many localities 
served to counteract less favorable circumstances in other sections. 


irepetics Acquired and Transferred.—The Eastern companies of the 
Middle West Utilities System made several important soqubeitione during 
the year 1931. The Jersey Central Power & Light Co. acquired all the 
assets of the Eastern New Jersey Power Co., serving 48 communities in 
adjacent territory. The Northeastern Utilities Co., whose subsidiaries 
provide electric service to 75 communities and water service to 78 com- 
munities in a total of 12 States, was acquired by the National Electric 
Power Co. Tide Water Power Co. acquired from Carolina Gas & Electric 
Co. the gas properties serving five North Carolina communities. The 
ae ay Light & Power Co. and the properties of the East Coast Utilities 
Co. in Delaware were acquired by Eastern Shore Public Service Co. Buck- 
eye Light & Power Co., serving 44 communities in Ohio, was acquired by’ 
Municipal Service Co. Electric properties of Suburban Power Co. and 
General Light & Power Co., operating in Ohio, were added to the holdings 
of Central Eastern Power Co. through the latter company’s acquisition of 
Central Utilities Service Co. During the year the companies of the system 
acquired ten municipal plants. 

In conformance with the evolution of electric system ownership to a 
more logical and efficient grouping of properties, the Illinois Northern 
Utilities Co., heretofore a subsidiary of company, was transferred during 
1931 to another company having large interests in the adjacent territory; 
and exchanges of properties with neighboring systems were made in Chio. 
Tne latter transactions included the sale by the Ohio Electric Power Co. 
of its properties at Ravenna and vicinity and the acquisition of properties 
in the vicinity of Urbana and Marysville. As the year ended arrangements 
were under way to unify the companies of the Middle West Utilities System 
operating in Ohio. Initial steps were also taken toward the distribution of 
the properties of the Northeastern Utilities Co. among the various com- 
panies of the system, control of the Northeastern Utilities Co.’s subsidiaries 
in Virginia and West Virginia being transferred to Virginia Public Service Co. 

Ice service formerly operated in Oklahoma by Public Service Co. of 
Oklahoma and Southwestern Light & Power Co. were transferred by those 
quguies to Peoples Ice Co., a subsidiary of Central & South West Utilities 

so 


At the end of the year subsidiaries of company were providing electric 
service directly to 5,057 communities and at wholesale to 500 communities: 


gas service to 304: ice to 350 water to 171, and transportation to 98. The 
total pepeietes served was 6,572,084 at Dec. 31 1931. The Middle 
West Utilities System now operates in 32 States. 


Financial Operations.—On June 1 1931 serial gold notes of the company 
in the amount of $10,000,000 came due and were paid. 

Retirement and Maintenance.—During the year the subsidiaries of the 
company set aside appropriations from income of $8,383,783 for future 
retirements, renewals and replacements of physical properties. In addition, 
$10,182,818 was expended during the year by the subsidiaries for ordinary 
repairs and maintenance of operating efficiency of their penerstns making 
a total of $18,566,601 for depreciation and maintenance. is amount is 
12.08% of the $153,605,711 of gross operating earnings of the subsidiaries 
shown in the analysis of gross earnings. 

Insurance Fund.—At the close of the year the liability and fire insurance 
funds amounted to $1,542,441. These funds are represented by securities 
held by trustees, the value of which is not carried on the books of the 
Middle West Utilities Co. During the year $231,447 was distributed 
from the funds in the form of dividends to the participating companies, 
of which company received $131,447. 

New England Industries, Inc.—The New England Industries, Inc., 
owned by the New England Public Service Co. and the Mississippi Valley 
Utilities Investment Co., subsidiary to your company, was formed to 
assist in the industrial stabilization and development in territories served 
by the subsidiary operating companies of the New England Public Service 
Co. and represents an investment of $27,728,900. Of the sum as stated, 
$11,844,640 is invested in the capital stocks and notes receivable of various 
textile companies in the State of Maine and $13,848,531 is invested in the 
newsprint industry in that State. The balance of the investments are in 
securities and notes of other industrial enterprises. 

As the investments were made in the various textile mills a program 
of modernization of manufacturing machinery was entered upon. This 
program reached its completion in the year just past. 

uring the year 1931 the aggregate surplus accounts of the cotton mills 
decreased $2,517,084. A considerable part of this decrease was occasioned 
by extraordinary eupemage due to the modernization program and the bal- 
ance represented a loss from operations resulting from the conditions pre- 
vailing in the textile industry during the year. 

Of the amount invested in the newsprint industry, $11,860,000 is in the 
Maine Seaboard Paper Co., which started commercial operations Jan. 1 
1931. In the first year of its operation it earned a sum equivalent to 
6% before allowance for depreciation. 

Principall because of the results in the textile business, the New England 
Industries, Inc., set up a reserve against losses on investments in the 
amount of $2,079,315. The income of the New England Industries, 
Inc., amounted to $1,331,203. After the perment of interest and ex- 
penses, there was a balance remaining of $947,155. Creating the reserve 
against losses on investments caused a deficit on the books of the company 
in the amount of $944,074. This latter amount is included in the con- 
solidated earnings statement. 

Valuation of Assets.—The violent shrinkage in the market prices of securi- 
ties which occurred during the past year was productive of disturbing 
losses in value of some of the assets of your company and of its wholly 
owned subsidiaries, Middle West Utilities Securities Co., Middle West 
Utilities Corp. and Allied Service Co., and of Mississippi Valley Utilities 
Investment Co. In the light of prevailing conditions, your officers and 
directors considered it advisable at the close of the year to reduce the book 
value of these assets by a reduction of $35,152,202 in the surplus and reserve 
accounts of your company. 

The principal adjustment occurred in the reacquired securities of your 
company, of which a substantial amount was held by Middle West Utilities 
Securities Co. Since entering upon the plan in 1929 of paying stock divi- 
dends the company has been engaged in dealing with scrip for the stock- 
holders and in redistributing through dealers the common stock of your 
company taken out of the market. The almost continuous decline of 
security prices which has taken place during that time resulted in a loss 
on the stock distributed and a shrin in the value of the inventory of 
the stock on hand. The inventory has nm written down to the ap t 
seasenive aes at the end of the year and the loss on the stock distributed 

n off. 

The item appearing on the balance sheet under “investments loaned’”’ 
to the extent that ‘e~ f were made to subsidiary companies were loans made 
for the protection of your company’s investments in these subsidiaries. 


In general the loaning of these securities represents transactions of a char- 
acter similar to the advancing of money to subsidiaries in order to assist 





them in meeting their financing needs. 
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Of the investments ae A others,"’ the a) pees == the nature BALANCE SHEET DEC. 31. 

exch securi y recei . ssets— . 930. 

2) an ‘canal market value at the effective date. The remainder was oa el SR NEA STR Mate” ater Tel pial i 20$266 095.211 $261 790.130 

largely your company’s proportionate contribution toward an increase in | Securities borrowed........................- UD; iecapidbiesdiae 

the finde resources of 4 securities distributing company completely | Collateral securities..__...................... 1” RSME ei hus 
py.e "iad of companies, of which your company's own- Company's TS ea 1,156. es 

ership . vances to su NN ic ctciinc wise 25,176.098 . 5 
Surplus and Reserve Accounts.—The va ious surplus and reserve accounts | Advances on unclosed contracte__.........---- 862, 1.037.519 

belonging to the company now aggregate $55,566,958, made up as follows: Unamortized discount and expense_____.__.__- 967 .082 1.524, 

Surplus on the books of the company---------------.------- $6,311,209 eres and dividends receivable__......----- 081, 3.222, 

Insurance funds held by insurance trustees, not carried on the 1 EE SR SEL SLIT ELL ET NO 2.626.851 5,147,972 
books of Middle West Utilities Co. or of the sub. Cm pe - 1,542,441 | Notes and accounts receivable. _._.....-.-.--- 354.3 18,808,585 

Company's proportion of the ate surplus carried on the Deferred payment sales of properties_-- ------- 1.743.523 -.-----. 
books of the subsidiary com Widivvedinddvesscuy salma PET TAR O07 1 SPO CN oak ni ceccncssnasee= 281,406 157,763 

$55,566,959 DEE ti cécdEe ibs cutmbnznca wee cnow elie $304,193,.481 $320.358,287 
* Of the apereante surplus $27,053,524, after all adjustments due to con- Liabilities— 1931. 930. 
olidation o properties, &c., has accrued since date of acquisition of the panna pon poe ib din besacbinnwhwwi neies.ae ro 146 oy aa 
com n e mm ES one ans cs Elis indigo te ite ’ . 

~~. 4 Ansan oy surplus of subsidiary companies has been prepared from | $6 convertible preferred stock._.......-.----- c60.771,446 60,771,446 

audited figures where the audits have been completed and company figures ee ee, ee, knw essaoncnawoacs 29.049.778 18,000,000 

where the audits are still in process. Exclusive of other adjustments, the | Advances from subsidiary companies--_-------- 1,327, 5,714,991 

te surplus has been reduced during the year in the amount of | Convertible gold notes____________-_-------- 4 .000, 50,000,000 

$ Bo are, *roneeaaes: _weneneee of investments and provision to care y bodeord pando = ay on purchase contracts- ----- 4.309 eae 173 7a) 
or poss 088€8 Ber ig cet) date Ce ae ae gi, ccc rr i cv fie ode i aida cath ah orem aisle wo ab det ab 2000. ’ 

in Stockholders.—The holders of the preferred and common | Liability to deliver borrowed securities -_------ 74.400 -------- 

otdcks of the Middle West Utilities Co. at Dec. 31/1931 numbered 98,870. | Liability to deliver collateral securities -- ----- 373.004 -.------ 

This is a gain of 13,794 stockholders, or 16%, since Dec. 31 1930. e for syndicate losses-_----..--.-------- 1,201.204 -.--.-.. 
The subsidiary companies soid during the year 245,168 shares of their PURO BOCTURD = 2 oo en nnn no ---=- == =~ 3. 295.472 

preferred stocks. The total number of stockholders of all subsidiaries at I i I as ei 54.777 450,893 

the close of the year was 282,309. In addition, stock has been sold at | Prior lien and preferred stocks called for redemp- 12,141 22,394 - 

Dec. 31 1931 to 12.102 subscribers on the partial payment plan. Cus- | Contingent reserve__-.......-._.------------ -----.-- 2,000,000 

tomer ownership was substantially extended throughout the territories | Taxes accrued---.--_..--.----.------------- 36.632 36 632 

served during the past year. Surplus (earned) -..------------------------ } 6,311,209 {15.922,044 
The total number of stockholders of the Middle West Utilities Co. and | Capital surplus-__----.-..--..--.----------- .690,433 

its subsidiaries was 381,179 at Dec. 31 1931. Total 193.481 $320.358.287 

COMBINED EARNINGS OF SUBSIDIARIES OPERATING a Being stocks of subsidiary companies and other investments. b Repre- 
PROPERTIES. sented by 15,641,983 shares of no par value. c 607,396 shares, series A, 
~ 1931. — 1929. a with a liquidation value of $100 per share.—V. 134, p. 2336. 
Calendar Years— 
Gross caruings---- --..172.788.658 182.213.975 162.387 2974 150.067 .384 Federal Water Service Corp. (and Subs.). 
intenance expend’s.. 10.182:818 11.121. 10:592.485 10.195.147 (Annual Report—Year Ended Dec. 31 1931.) 

Retirement appropria’n 8,383,783 8,200,173 7,573,416 6,928,709 President C. T. Chenery in his remarks to stockholders 
Net earnings------.-- 69,979,418 72,565,214 63,411,293 57,233,304 — in substance: 

Rents on leased prop’s-- 521, 505,473 69,917 618,869 the latter part of 1931 dividends were omitted on Federal Water 

Net loss on non-util.subs. Re eins: meme 1, puma Service Corp. preferred, class ‘‘A’’ and class ‘‘B"’ stocks. as well as on the 

preferred stock of New York Water Service Corp., one of Federal’s principal 
Teiksiiovscokeee 69,186,617 72,059.741 63,041,376 56,614,444 | subsidiaries. Tri-Utilities Corp., which owned the class ‘‘B” stock of 

Add prop‘n of net earns. Federal Water Service Corp., went into receivership. resulting in losses 
accruing toM.W.U. ~~ ------ 538,363 245,005 365,699 | in certain of Federal’s investments in affiliated companies, and 

Profit on sale of securi- accounting for a substantial decrease in net earnings available for dividends. 
ee as: OD. Seanad. wniemee.-..o\ eabene Despite these and other adverse conditions, during the year bank loans 

pe A ge | — eS ~y —— ratio decreased —_ 42.5% 
‘otal _. 72,298, 598, 286, 980, > re ng the results of a economy program, and our cus- 
} a anagem ae a 7 MSS 72,008.106 65.286.381 56,090.145 tomers increased from 557.098 to 566,564. Operating revenues for the year 

Bond _ oo &e of presently owned properties declined less than 2%. Additions and im- 
interest charges (out- Fincmting-telemation amt top cobetarian bene the pear wih tamk 

nancing. orporation a su es n the year 

~~. 4 wee - PT ed 30,402,481 26,329,906 22,919,925 22,442,576 | ioang of oapproximately $7.930.000, During g the year these were reduced 

over $3. é . which was accomp n ro the no ng 

Den ae ce gem 3,042,071 2,627,605 2,164,052 2,257 ,892 repayment by affiliated companies of loans made by the Federal com y 

. stoc em, in part throug! e sale of securities, and in part from earn $ 
of undistributed earn- 25.471.424 23.583.526 20.673.056 19.889.867 The almost complete demoralization of the securities market during the 
ings to outside holders 25,471, 989, 073, 559, latter part of the year and the, consequent inability to f finance, made it 

necessary to offer noteholders one 0 eral’s su es, 
TOO MW Uil Oo. 13,382,709 20,057,067 17,529,347 12,389,808 | New, York Water Service Corp.. in exchange for their 444% gold notes 

or An M. W. eo Re PS.a0s, 057, 029, 339, which matured Dec. 1 1931. a like amount of 6% gold notes due Nov. 30 

* - igggrarty ee) nS 1932. At of the present date over 98% of such 44% notes have 
: . : or exchange. 
int.on bonds & debs.. 419,713 382,220 728,145 266,097 Roflie after tue wlddia af the yest. Beventen-@ ng Brook | Water 

Rec. & accr. as int. and Service Co., the corporation's largest subsidiary, sold $1.650.000 ist mtge. 
brokerage on money 95.409 1.538.792 1.098.914 613.663 | * ref: 5% gold bonds, using the proceeds to retire its 434% serial gold 

nec, Bacer si divided 1 Te 11\900.373 0.100.570 7.s05,e13 | Goud noes due Dec “18 152553" and Ror the arval reimbursement OF ie 

. . gold notes due Dec. a ‘or the al reim ent o 
on stock......------ 11,143,146 11,262,373 9.196.570 7,865,813 treasury for qpretiogne FL Miran ane ‘improvements. At the some 

me, it also so ,500. o gold notes, due July , an e 

MW Wai, poops” > 13,358,268 13,183,385 11,023,629 8,745,573 proceeds were applied toward the retirement of bank loans and the reduction 
. . - pro of other inde ness. 
surplus carried to ag- During the first part of the year, Ist mtge. bonds of the par value of 
Stay" Sen tol + Oi gine etry Some Teese ofthe Feder 

. ‘ 2 n .—The princ obligations o' e 
own books jw esacesece 24,441 6,873,681 6,505,718 3,644,234 Systems poacering =) ae ig =~ =. oy Bote pee af Row Tem koe 4 
ce Corp., due Nov. 30, and two no ues 0 anton ng Brook 
INCOME ACCOUNT YEARS ENDED DEC. 31. Water Service Co., amounting to $2,262,000, of which $1.500. matures 
tice ear _— _ By WR i ny Be 
. - x " m ese matur es from earn , thro e sale es 
and debentures. &c... $3.236,760 $2,824,526 $2,257,795  $879.760 | by availing itscif of credit facilities, 

Misc. int. on bank bal- The inability to sell securities made it necessary to omit dividends duri 
ances, &c_._._..--.-. 28,184 82.507 83,124 80,235 | the latter part of 1931 on Federal preferred. class ‘“‘A”’ and ‘‘ B" stocks a 
Gash dive tromina- fund "a31-448 17°500;000 OASIS TIEN | opstdends! Sere" omitted "on, porter ‘stocks of Serantor Spring. Brook 
; ‘ J 000 eww ene ton--- ends were om on erred 8 oO! anton-Spr 

Int. rec'd on bonds and Water Service Co. and Ohio Water Servide Co. 

a of outside ys esis 21) se mntess 0) Or amanbie 622,658 ' This action was taken in order to, couserve cm cot help maar thee 1982 
vs. on stocks of ou maturit to ‘or necessary ons an ttermen ch mus 
side companies....-. 2,148,314 2,362,402 2,235,863 227,210 | be made to the System's properties this year. While normal additions to 

Profit on sale of secs. to the properties roguare an annual expenditure of more than $5,000,000, the 
sub. cos. and others.. 5,295,122 65,119.797 4,219,969 4,202,164 | estimated expenditures for the year 1932 are less than $1.600.000. 

Fees for eng. ,&c.,sub.cos 446,847 382.358 317,893 356.690 Tri-Ulilities Reorganization Plan.—Early last summer a committee was 

Miscellaneous income. -- 14,361 165.499 22,530 92.393 | appointed to work out a plan for the reorganization of the Tri-Utilities 

orp., then owner of the Federal class ‘‘B"’ stock. in October a plan was 
Total income-._---.-.-_- $23,143,153 $24,142,643 $18,605,312 $14,326,924 | submitted, providing for the creation of a successor cor tion te Tri- 
Deduct— Utilities Corp. and offering to all stockholders of Federal Water Service 

Administration expenses 1,910.549 2,321,893 1.416.419 1,252,319 | Corp., and to stockholders of the other affiliated and subsidiary companies, 

Int. on 54% gold notes 2,187,500 1,279,442 1,084,680 568.334 | an exchange of their holdings for securities of the successor company. The 

Int. on stk. subscr. pay. © -.----- 263.245 214,255 245,671 | officers of this corporation wrote a general letter to stockholders relative to 

Amort. & exp. on notes. 557,123 369,161 448,258 237.423 the sivaation. aéveins a pe ng Sows decide for himself 
her interest.....____ 167. r MINS seaeahe 5 ether or no e es under the plan. 

Micouanepus chars. "$8.50 48-386 1B6GR GB; | | On March 114 1932, 'notice was given by te reoreantzation committe 

3 : at the plan n abandoned an at holders o ica e 
agp for taxes____. 86,178 130,844 118,794 148.410 should surrender them in exchange for thelr ide ited ten The 
income.________ 138, 160, : : 819, exchanges are being han \ out charge e holders. 

ike nell Penk se ance SY.ERP.AOE GAO.IEO.GS SLE.LERMGT GLI .SISFS Banking Developments During 1932.—Since the close of last year, Federal 
EE et SE eee ee 2.528.911 2.628.536 | Water Service Corp. has been able to enter into arrangements whereby ite 
On cum. pref. stocks.. 3.639.020 3.417.669  4:139'330 4. ‘960 | $4.400,000 bank loan will be carried at an interest rate of 54% for sub- 
On common stocks. ..a11.789,138 a10,687,.724 b5,212.695 b3.492,469 a, ue <= a A sooonence Lg BM oe Se 
Bal : eR J is Natural Gas Corp. and has acquired $4 ,090.000 of debentures and a secured 

Shs. com. atic  paatana S1.710.608 $5.065,225 98.200.871 §1.464.007 note in the principal amount oe $430 000 of Southern Natural Gas. Corp. 
i » arrangements also include an assurance to era ater Service 

Rarfed per - AY a * ~ “ene eee 18,447 630 508 03 Cor of ‘task loans to the Scranton-Spring Brook Water Service Co. up 


a Stock dividends paid on common stock at rate of 8 shares for every 100 
shares per annum, capitalized at $10 per share. b Dividends paid in cash. 
x On epove said number of shares after 10-for-1 split-up and rights to 


Surplus Account Dec. 31 1931.—Net income for year ended Dec. 31 1931, 
$17. 138.664: dividends paid and accrued on $6 convertible preferred stock 
series A, $3,639,019; stock dividend paid on common stock at the rate of 
shares for every 100 shares per annum: 1,178,913-312/400 shares at 
10 share), $11,789,138; balance, $1,710,507. Surplus Dec. 31 1930, 

15,922,044; capital surplus Dec. 31 1930, $21,690,433; total surplus, 

9,322,984. _Add—Reserve for contingencies brought down ,000. 3 
adjustment of cash surrender values of life insurance policies, $92.988: 
capital surplus arising as a result of $6 convertible preferred stockholders 
exercising option to receive dividends in common stock instead of cash, 
$47.439; total, $41,463 411. Deduct—Transactions in company’s own 
securities by iteelf and subsidiaries: Loss and write-down of common stock 
to $6 convertible preferred stock, series A, to market 


value Dec. 31 1931, $12,321,581; investments written d $ 

ue, . ‘ .321,581; investmen ten . 
notes and unts wri . $5 own, $10,683,462; 
$1,201,294; 
eompanies 


tten off .945,863; reserved for syndicate losses, 
reserve against investment securities loaned to subsi 
and others, $5,000,000; surplus Dec. 31 1931, $6,311,209. 














to $750,000 in July, 1932. to be used towards the repayment ef that com- 

rovided the company has on hand an 

The Socnaneny Saas 
shoul 


pany'’s notes maturing July 31. 
amount sufficient to retire the balance of the notes. 
Brook Water Service Co.’s budget indicates that the company 
have enough funds in July which, with the loan which the makes, 
will be sufficient to pay the $1,500.000 of notes maturing July 31. These 
arrangements also contemplate further bank loans to Seranten Coting 
Brook Water Service Co. to aid it in meeting its notes maturing Dec. 1 
1932. 

Utility Operators Co., all_of whose stockholders and_ subscribers are 
officers or employees of the Federal System, has acquired 342,435 shares of 
class ‘‘ B"’ stock, egqrenontt approximately 63% of the total outsta 

class ‘‘B"’ stock, of Federal Water Service Corp. 

Federal Water Service Corp. will be operated entirely independent of 
any other utility group. No contracts or commitments exist with any 
investment banking house covering the sale of Federal! 8 m securities. 
The proposed new board of directors will probably consist of a representative 
from the Central Hanover Bank & Trust Co.. a representative from Chase 
National Bank, two officers of Federal Water Service OCorp., and three 

nominated by the class “‘ A’’ stockholders. 

The management feels that these transactions are of great benefit to the 
entire Federal System and to all of its security holders. W®ederel has no 
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bank loans other than the one discussed in the first 
section. Total bank loans of subsidiary 

and their es cere Ph her with construction requirements for ae ae 
year, are expected provided for from earnings 

It is pro broposed Ay reorganize Southern Natural ¢ Gas Corp. and a com- 
mittee has formed for this eer pene It is expected that Federal will, 
upon the consummation of t reorganization, control the Southern 
property, the future income of which will, in the opiinon of the manage- 
ment, add su tially to Federal’s net earnings. 

Property Changes.—The water pro serving Fresno, Calif., was sold 
by California Water Service Co. to _ ty in Woirneay 1931. During the 
year the property serving Butler, N. J., was also sold to the = 

An im t group of eS ‘in California, aa 2 San - <n 
serving the communities of South San Francisco, San ane. Sanaa 
Lomita Park, Los Altos and San Carlos was acquired prvene mit the year he 
properties have a gross annual revenue of approximately $347,000, are 
excellently located, are develop rapidly, and give definite promise of an 
excellent future. The funds for the purchase were provided by the sale of 
the Fresno property 

The properties of “West Virginia Utilities eet ha a gross annual 
revenue of over $340,000, and serving a grou communities, inclu 

aa Glenville, ote Sutton’ W. w. ova. and Camp ville an 
py e ised Saboamie th oe f Peecurices, by Wi . Virginia. ~ 
e exchange 0: y Wes a Wa 
were acquired and did not involve the outlay of cash 
RESULTS FOR CALENDAR YEARS (INCL. SUB. COS.) 
(Earns. of Cos. Acquired ae rs a a cm Date of Acquisition) 


ph < ie 
companies are now less than $3 





1929. 1928. 
Gross revenues_ ______-_ $17. 373. ig5 $17, Dit S499 $16,360, aa, $14, 558,134 
es is ices 4,921 jae 4, 755" le ’ ’ 4, 761 
Taxes(incl. Fed. inc.tax) 1 398 1.498.183 1,528, 808 1,221 _ 1,221,743 997 ,894 
tee poy agate Cap $10,227,036 $9,930 930,317 $9,570,784 $8,584,601 
debt of sub. cos______ 4,977,031 4,337,626 3,999,794 3,636,373 
On fund. debt of Fed 
Water ce Co 385,304 389.000} 273,122 { 667,785 
On unfunded debt _ ___ 38,983 114,835 252,592 
Reserve for contingencies ee owe ee es 
Minority interest--_-_-__- 8,955 a > .comueetapeee ei pees 
Res. for deprec., amort 
of ot bod - & exp. & 
ll. deductions... 1,187,900 949,817 743,319 1,100,570 
Div nai iv paid or accr. on sub- 
ries’ pref. stock... 1,321,402 1,216,964 1,173,843 1,086,722 
Net income-_--__-___-- - $1, 937,462 $2,924,544 $3,380,706 $1,840,558 
Divs id or accrued o1 
F.W.8.Corp. pf. a bm 989,117 83,214 975,199 536,286 


F.W.S.Corp. z A stk. 


9 
1,035,232 1,337,366 1,179,734 445,663 
F.W.S8.Corp. cl.B stk. 108,490 210,845 92,101 





Balance, surplus--____ def$195,377 $393,119 $1,133,671 $858,609 
Shs. = A stk. outstd’g 

oS , Sees 570,195 560,375 534,315 x495,385 

Sauahies | per share_____ $1.66 y$2.74 y$3.29 $2.63 


x Based on the average number of shares outstan during the year 
(235, eee) .* the —- amounted to $5. 4 per share. to conversion 
in Dec. 8, the number of shares was er to 495, a66 

y <div aE, Federal Water Service Corp Lov vidends and 
under the participating provision of the shares, to 5 $2 4a “aoe on class A 
stock and com with $3.29 a share on class A stock outstanding ‘at 


end of 1929. The 1930 earnings after preferred dividends if LS lied directly 
to toe class A stock are equivalent to $3 .46 a share, aga’ .50 a share 
in z 
SUMMARY OF CONSOLIDATED EARNED SURPLUS ACCOUNT 
DEC. 31 1931. 
Ses Rakes, t IO ob son ern ane ne netensind 83.887 ,087 
Bal. avail. for special res., divs. on Federal Water Service Corp 
Oi ae nicl es nmeniitn was wesined ” 1,937,462 
pecial provision for replacements*__------------------ Dr137,000 
y | PE Se Raia oS Lae EER RRA $4,388,159 


Deduct—Add’l prov. for cont mcy res.—Scranton-Spring 


Brook Water Service Co. for prior years.......----.------ 300,000 
EE BEER. oo ET ae 159,497 
Profit on sale of int. in company repurchased in 1931--------- 140,841 
Miscellaneous items—net-------------------------------- 28,049 

$628,387 
Less—Non-recurring income-_-_..--..--------------------- 72,11 
Excess reserves for Federal taxes—prior years__......----- 103 ,950 
$452,325 
ne i ee te $3,935,833 
Deduct—Divs. if Federal Water Service Corp. (incl. cum. divs. 

not declared 
Cumulative preferred a oedbeamne who one 989,117 
Common lass 4 REE ES EELS OEE 1,035,232 
Ce ee cae bbwnvkusddesedacmenis 08, 

$1,802,994 
Add—Cum. divs. accrued, but not declared— Deducted above- -- "682.988 


Gucpeue, Petemes, Dee: $1 1901 - 2. Wn oo ence seen ee ad $2,485,982 


* Included on basis as provided by management, representing provision 
for retirements and replacements in lieu of depreciation. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1931. 1930 1931. 1930. 
Asseas— $ $ Liabtitttes— s $ 

Plant, property, Fed. Water Ser. 
equipm’ t, &c. 172, 179,294 168,191,561 Corp. 54% 

Inv. in & loans gold deb---_-_-_ 7,019,500 7,000,000 
to affil. & oth. Fd. debt of subs. 97,110,000 95,717,000 
companies _.. a6,513,651 4,593,490 | Short term notes 

Misc. spec. dep- 91,224 179,488 Cs sone e5,143,000 1,529,000 

Def. accts. rec... b1,137,929 § ....-- Notes payable_. 4,824,271 7,993 ,563 

Cash &wkg.fds. 1,379,282 1,108,653| Accounts pay-- 92,295 579,007 

Loanstoaffil.cops -._.--. 6,448,736] Duetoaffil.cos. $$ -.---- 140,823 

Accts. & int. rec. Interest accrued 1,340,538 1,296,356 
fromeffil.cos. §...... 248,995) Divs. accrued -- 54,262 222,028 

Note rec. from Taxes accrued_. 1,278,267 1,161,051 
affil. cos... .. COLAO 48 wees Mise. curr. liab. 112,705 388,255 

Notes rec. others 81,066 295,616} Cust. deps.,&c. 1,599,618 1,252,859 

Accounts rec’le. d1,958,229 3,862,941; Unearned rev_- 531,402 494,412 

Unbilled rev-_-- Se . Soman Res. for retire. & 

Materials & sup. 974,228 1,126,644 replacem'ts _. 11,772,292 11,780,018 

Mis. curr. assets 4,658 13,505} Other oper. res- 131,523 74,246 

Comm. on cap. Contr. for extens 637 ,463 509,100 
|. aa 2,991,774 2,870,872] Min. int. in cap. 

Debt disc. &exp 2,479,606 2,010,304 stk. & sur_--- 430,461 896,227 

Organ. exp. of Cum. pref. stock 
parent co___- 445,979 443,453 (6608). conus 15,286,942 14,914,492 

Def. charges & Common stock. ¢16.202,234 16,184,159 
unadj. debits. 1,750,396 1,595,729} Subs. pref. stock 22,327,922 21,548,006 

Cap. & paid-in 
surplus--.---- h3,929,007 6,721,690 
Earned surplus. 2,485,982 2,587,697 
es an 192,609,688 192,989,988 eee a ewes 192,609,688 192,989,988 


a As follows: Southern Natural Gas Corp. Ist mtge. 6% bonds ($4,667,- 
000 principal amount at cost, $4,225,800; ones loan, $423,000; other 
investments, loans and advances at cost), $4,149,850; total, $8, 798.6 
less reserve for anticipated losses, $2,285, 000; total, as above, $6,513, 651. 
b Scranton-Spring Brook Water Service Co. (less contingent reserve 
$595, 7). ce Paid in January and February 1932. d Customers $1,791,087; 
miscellaneous, $335,178; ocsal. $2,126,265; less reserve for uncollectible 
notes and accounts, $168,036. e Due’ in 1932, $4,262,000, due in 1933, 

1,000. € Federal Water seevies O orp. (secured), $4, 000, 000; subsidiaries, 
$220,000 secured), $424,271. By contract dated March 14 1932, the 
holder of the $4,400,000 Federal Water Service Corp agreed to carry 
the loan for a period not extending beyond March 1 935. “The oe coil. pledged 
as ty is as follows: 26,015 shares common stock New York Water 
Service Corp.; 123,000 shares common stock Pennsylvania “Water Service 


Co.; $4,667, 060 Southern Natural Gas Corp. lst mtge. 6% bonds. g Re- 








83°02. po © 5) yes shares ae Cacts ip) class A cum. stock stated at 
13,702 542,450 shares class = oe stated at $2,500,000. h After 
fig $3,285 000 reserve for anticipated losses on investments; $448,086 


pwmereen bg (285,000 and advances charged off,and ,596 other ch net. 
—V. 134, p. 2335. _ arges ( ’ 


American Rolling Mill Co. (& Subs.). 
(81st Annual Report—Year Ended Dec. 1931.) 


Charles R. Hook, Pres., and George M. Verity, Chairman, 
state in part: 

Operating Conditions.—Due to the ety and heavy decline in both 
volume and prices, the last quarter of 1930 showed the largest deficit in 
any comparable period of this depression. 

Ag first quarter of 1931, with an pyeres € 0) 
meee % in all plants, the deficit was $663 ,04 
vement of 50% as compared with the precedin: 
the second quarter, with a 47% operation and price structures still 
declining. a net profit of $159,503 was realized. That represented a most 
heroic but effective effort on the part of your working organization. 

At the beginning of the taird quarter the best analysis that could be made 
showed the prospect of a declining volume during the summer vacation 
——. of July and August, with the hope of some improvement in Sep- 

m 

lastead cf enjoying any improvement in demand, the decline in volume, 
which began early in June, continued through the balance of the year, 
leaving December with the lowest record of operation for the entire year. 

Current Period of ession.—This depression differs from the Be: end 
four outstanding periods of business on which h.«ve occurred within 
the history of company, in that it is world wide, and must therefore be 
viewed from the stan point of the general iaternational situation if one 
wishes t » understand its significanee, its scope, or its immediate and future 


trends 
Depreciation.—Company’s plants and properties are not only 
modern in design and construction, but they are kept in splendid Te nn 
concen Actual current depreciation, as represen by wer and 
tear and breakage, is taken pe of moathly and ch to cost of operation. 
Depreciation reserves se’ me, Sas now amounting to $30,367,209, are there- 
escence, 


fore largely eee to raed 
Taking these facts into consideration, company has set up a substantial 
rite of depreciation, applicable to . 100% operation. The actual ene ge 
charged month to operating costs was oased on the percentage of 
operation during each month of the year 
Liquidation of Employee Stock Pools.—Employee stock have been 
caer ot ed on = a 


ation of approxi- 
which represented an 
quarter: 


pools 
riod of St ety 15 reese. under a plan approved 
y directo is plan was satisfactory to all concerned until rates of 
Comnpentntlon were reduced and the drastic liquidation in market value of 
securities took place 

In the face of substantial reductions in salaries and wages, commitments 
on the part of the 1,214 employee subscribers for stock so purchased be- 
came too great + purden. o officer, a member of the board, was eligible 
to these stock purchase poo 

After caretel consideration cf the whole problem, it was recommended 
by the management and approved by directors, that all stock pools be 
liquidated, alloting each su ber a.) amount of stock which, figured at 
book value, was equal to actual piyments made. 

The liquidation of employee stock pool accounts as indicated resulted 
in a charge to s lus of $1,203,3/6, and the acquisition by the company 
of 38.747 shares of common stock, which are oeing carried at slightly less 

than book value ($37) as of Nov. 30 1931. 


CONSOLIDATED INCOME ACCO ye m , ees aaa ie 3 











1931. 1929. 928. 
Net sales............- $39,907 .797 97 $53.651 boi ,626 $70,434,232 $61 19a 914 

Cost of sales__......--- x36.175.615 40,049:767 47; 060 44,200, 
Maint. & repairs to eed | 4,989,143 {3° ‘426.917 8.437.195 5.611.595 
D ation reserve--- ¥ ,519 . 5658 2,491.870 
Admin. & sellingexps..... See x 4,852,094 4,674,658 640,385 
Net profit........- loss>1.256,962 $1,310,329 $7,073,662 $4,923,081 
Other income---------- 487, eee 856.246 1.233.577 4.047.934 
Gross one a sources) loss$769 ,00: $2. 166.576 $8,307,239 $8,971,016 
Interest paid.......... 2,326, ‘e738 1 B78: 033 1.481.726 
Federal a Lo peee an 2,563 137 702 618,636 814,256 
Net income------- loss$3 ,098 ,446 $114,094 $6,110,570 $6,675,034 
Cage divs.—6% pref-_-- 1/320 1,320 1,320 1,320 
NR A SR eS a a all ——— .. open 
cum. pf. stk.ser.B 117,936 ma store. eee 

8% eum. Es... diseintce <> -aeeale a iaeaes 99, 
Common stock (8%) - = shies 3,241,558 2,787,623 2,342,444 
Sub. cos.’ dividends - - ROAee sede , Cee oe 
Stock divs.on common. _ ------ 2,035,954 1,689,228 1,425,030 
Balance, surplus---_def. $3. 222,81 1df$5,224,387 $15 582.398 "$2,706. 672 
Final surplus---------- "703.551 24.780,430 572,644 23,755,643 

Shares com. stoc' ae 
standing od $05) 1,709, 17) 1,708, $3 1,428, a 1,200,999 
Earned per share ------- $4.2 $5.39 

x aye administration one 7 ee ee ..7 » taeda a tions 
of Sheffield Steel Corp. (Del.), whose business was acquired as of July 1 1930. 


CONSOLIDATED SURPLUS ACCOUNTS FOR YEAR END. DEC. 31 1931. 





Earned Capital 
$9.530.986 $15-249 445 

Balance, Jan. 1 1981]... ..---cnmecccccecenerene $ 
Adjustments applicable to prior years----------- Cr3,160,09/ Dr3,501,581 

Adjusted balance, Jan. 1 1931---------------- 12,691,083 $11,747, 
Refunds of Fed. income taxes for prior years (net) mf SO.500 ... 5 -ccieee 
Discount on company's bonds and preferred stoc 

purchased for treasury -----.----------------- 61,609 1,713 
Sundry adjustments (net) ------.--------------- 73 236 5,606 

Gross surplus. .-.......----.---------------- $12,894,497 $11,755,184 
Net loss for the year (as above) ----------------- *33 FO atest iste or 
Cash dividends: 

6% cumulative preferred stock ------.-------- 13200 <-se<< 

6% cumulative preferred stock, series B------- 7 Gee ook 

Common stock—subsidiary comp ae (250 6c Vee 
Reduc. in contract price of employees’ stock subs-.- ---.-- $1,203 376 
Appropriation to provide for retire. of pliant prop-. = ------ y 
Depreciation chargeable to capital surplus arising 

from revaluations of property---------------- _------ 19,943 


Balance, Dec. 31 1931----------------------- $9.671.686 $10,031,865 
CONSOLIDATED COMPARATIVE BALANCE SHEET DEC 31. 








1931. 1930. 1931. 1930. 
Assets— $ $ TAabiltttes— $ 
Rea! est., bidgs_101,954,904 102,054,880|6% cum. pf.stk. 88,400 88,400 
Invest. in other 6% cum. pref. 
companies... 7,234,975 6,575,195) series B_----. 1,964,900 1,988,300 
Inventories _._- 17,117,699 19,786,492|Common stock. 42,729,275 42,723,050 
Accts. and notes Com. stk. scrip-. 40,133 46,359 
receivable.... 4,277,340 5,205,546| Minority stocks 
Marketablesecs. § ------ 388,882] of subsidiaries 12,420 66,320 
Due from em- 5% sinking fund 
ployees-_-.---- 1,323,600 3,199,458] gold debt... 25,000,000 23,851,000 
Cash and U. 8. Serial 5% notes. 1,000,000 1,250,000 
Liberty bonds, Sundry subs.dts. 112,037 115, O18 
DES. abcaeede 6,735,342 8,815,516) 3- ae wats % gold 
Securs.in hands |. notes......-.- ,000,000 15,000,000 
of trustees -.-- 66,400 66,400 Sheffield Steel 
Other securities Corp. 54% 
beld in treas’'y 2,910,407 #.--.---- gold bonds... 3,500,000 3,500,000 
Def. debit items 2,164,562 2,267,908) Curr. notes pay- 250,000 500,000 
Good-will & pat- Accts. payable.. 1,440,479 2,035,795 
— 1 1| Accrued payrolls, 
taxes, &c.... 1,493,107 1,207,094 
Divs. payable-- 29,804 893,310 
Depr. & depl. of 
prop. reserve. 30,367,209 29,205,623 
Fed. taxes (est.) 4,529 158,489 
Other reserves... 1,049,387 951,088 
SE acccone 19,703,551 24,780,431 
Beas 143,785,233 148,360,278! Total .......143,785,233 148,360,278 





_*" “38, p. 3095. 
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General Corporate and Investment News. 


STEAM RAILROADS. 


suey, Urges Curb on Rail Rivals.—Attributing the troubles of the rail- 

ely eo uncontrolled and 0 ‘go of commercial 

and waterwa Genera Ww. terbury, dent of 

Pennsylvania RR. told the ynomic Club at its 1ootn dinner at the Hotel 
Astor that F, tion of these competitive agencies is essential to the 

pee of the railroads and the restoration of the country’s commercial 

equilibrium. N. Y. “Times,”” March 30, p. 39. 

Rail Pay Cut in Canada.—The All-Canadian Federated Shop_ Trades, 
numbering some 300,000 mechanics on more than a half dozen Canadian 
railroads will tak teke a 10% a am in pay for one year dating from April. 


in Number of Freight Cars in Need of re —Class I 
railroads on March 1 had 206,461 freight cars in need o ir or 9.6% of 
the number on line, according to the car ony division the American 
Railway Association. This was an increase o 999 cars Shove the num- 
ber in need of repair on Feb. 1, at which Leese theese ote 195,46 462, | or f 9% 
t cars in need of heavy repairs on March 1 totaled 146 o> 
an increase of 3 fine cuss compares © with the number on Feb. 1, eo freight 
cars in need of light repairs to totaled 60,093 or 2.8%, an increase of 7,361 
compared wi 
Foca mt a “4 oy ° Repairs Increase.—Class I events of this country 
on March 1 had 7,814 pootives in need of eeasinee epairs or 14.7% of 
the number on line, according ust filed by the carriers with the 
car service division of the Avnerice way Association. This was an 
arenas of 483 compared with the number in need of such pepage on Feb. 1, 
at which time there were 7,331 locomotives or 13.7%. railroads on 
March 1 had 10,473 serviceable locomotives in storage AE with 
10,973 on Feb. 1. 
Matters Covered tn the ‘*Chronicle’’ of March 26.—(a) she, coun needs 
railroad consolidations—Expert estimates savings of 
annually, p. 2222: (b) Railway financing o ap 
(c) President Hoover resolution passed peesed by, ngress calli 
into six-hour day for railway employees, p. 2270: (d) Fremdent 
fers with Reconstruction Finance Sorpereth on and I.-8 
Pond vinnie —- confronting es equirements 4 1962 between 
,000—Corporation supply part of funds 
Rallvoais and Reconstruction Finance Corporati on, 2271: 
Pa en cele loans to railroads approved by the I.-8S. Geen =: 
y yt ET eotal $56,350,000, including $55, 600. 000 by Baiti- 
more & p 


Alleghan seca pril Interest Paid.— 
formally notified the trustee of the convertible collateral 
trust rah og due 1950, V that funds are available to make the semi-annual 
interest payment April 1. 


List of Stock Holdings in Van pwertngen 14 Lines .— 


ing problem, 2223; 


for inquiry 
nares al 


Stockholdings of ne Alleghany Corp., the rtation Corp. 
and the Chesapeake Corp. in various railroads wftee the Van Sweringen 
lines were reported to the House Inter-State Commerce Committee as 
comprising the following: 

Alleghany Corp. Shares Virginta Transportation Corp. Shares. 

Corp. com......- 1,248,900 | Erie RR. common......-.---.-. 769,800 
Lehigh Coal & Hor. Co. com.. 33,546) Erie RR. first pref.........-.. 151,405 
Missouri Pacific RR.com.-...- 522,900 | Erie RR. second pref......-.- 19, 
Missouri Pacific RR. pref. ---- 194,100| N. Y., Chic. & St. Louiscom... 25,100 
oe 496,240 Chicago & Eastern Iilinois pref. 


64,904 
Chicago & Eastern Illinoiscom. 131,268 


Chesapeake Cor hares | Standard Carload Corp. com... 
Chesapeake & Oho Ry. com. ..4,066,508 
The data Pn forwarded to Chairman Rayburn by Herbert Fitzpatrick, 
Vv p Lag 2 & Gen. Counsel of the Chesapeake & Ohio Ry. ane ey = 
the Alleghany Corp. aha. sohesesicn includes ‘‘stocks peeves re 
these corporations. Mr. nw Vy in forwarding =. 5 eat 
pa noth requested by the wren Tow hearings upon the bill to regulate 
com 
The Aleehesy Corp., it is revealed, has dis of $6. 100 shares of 
Ghesapenke ep, common, 29,100 shares of Missouri P c common, 
40 shares of Missouri Pacific preferred, and 11,000 shares of Great 
ees bp we pe seared since the end of 1930. Sale of the Great Northern stock 
early this year. The corporation also disposed of 46,200 shares of 
i Sai com. stock to the Chesapeake & Ohio Ry., and sold its 
Kansas City Southern stock to the Chicago Great Western 
The sale of the Chesapeake Co’ Missouri Pacific, Pere Marquette and 
City Southern stocks ena led the Alleghany Corp. practically to 
bt ahs ont ie its loans and accounts payable, which at the end of 1930 stood at 


TA poe a of these securities reduced the corporation's free assets. The 
bulk of its stockholdings are pledged under the Alleghany Corp.’s three 
convertible collatera)] trust bond issues. Stocks which are gn Coal 8 under 
the corporation's three bond issues are 3,546 shares of Lehigh ——- 
tion common: 25,200 shares of Missouri Pacific common, and 1,2 
of Pittston Co. common. While neither the 215,000 shares of Erie po bane 
nor the 167,300 shares of Nickel Plate common are pledged, the Chesapeake 
& Ohio Ry. has agar to purchase both these blocks of stocks 

wane Cogeenees e agg the statement revealed, has dis of 69,400 

e & Ohio common since the end of 1930, reducing its 
on og - 7 ray 6,508 shares at the ranean iene. The sale of this stock 
enabled the company to pare down its accounts payable. At the end of 
1930, the company’s loans and accounts payable stood at $36, (27, 809, 
while at the present time they are not much over $33,000,000. The loans 
and accounts payable were divided at the end of 1930 between bank loans 
of $32,500,0L0 and an open account. The reduction has been made in the 
open account, and the bank loan remains at approximately the same figure 
as at the close of 1930. 

Although not included in its list of holdings, the Chesapeake Corp. still 
owns 27,500 shares of Pere Marquette common. In addition, so far as is 
pete ihe Chesapeake Corp. has not disposed of its 69,000 shares of Erie 
comm 

The } ealicoed stock holdings of the Virginia Transportation, wholly owned 
Securities affiliate of the Chesapeake & Ohio Ry., are the same ar recently 
reported in data submitted to the I.-S. ©. Commission. Its investment in 
the Pittston Co. now totals 381,250 common shares, compared with 350,250 

as of April 30 1930, the last reported figures.—V. 134, p. 1364. 


® Atlantic Coast Line RR.—Bonds Authorized.— 

The I.-S. C. Commission on March 21 authorized the company to issue 
not exceeding $88,000 of first consolidated mortgage 50-year 4% gold 
bonds, to be pledged as additional security for the performance of the terms 
of a lease of the pruperties of the Georgia RR.—V. 134, p. 2330. 


Atchison Topeka & Santa Fe Ry.—Acquisition.— 

At the annual meeting to be held on April 28 the stockholders will vote 
on ratifying the onneeyes by this company of the North Plains & Santa 
Fe Ry.—V. 134, p. 1364. 


Baltimore & Ohio RR.—Trustee Approved for Holdings— 
Commission Permits Placing of Stock of Western Maryland 
With Chase National Bank.— 


A proposal of the road to put its stock holdings in the Western Maryland 
in trust with the Chase National Bank of New York, was approved March 30 
by the I.-S. C. Commission. The Commission in Yanuary 1930, found the 

. & O.’s possession of control of the Western Maryland to be in violation 





of the Cia 1 - ngs of Western Ma on pene rise 165,544 f 7 
ts) es and stock comp shares 0 
cumul. ist pref.; 8,000 0 shares of 4% non-cumul. cony. 2d pref., and 159, 626 


Various extensions in To tee time set for dis 


al of the stock were 
by the Commission, on petitions from the 


anted 
. & O. that it would suffer loss 


required to sell the stock, due to depressed conditions of the rail securities 


eet. 
e trustee has full power to vote the stock subject to conditions 
ents by the Commission. Provision made by the Commission thatthe 
stock may be sold by the tr trustee to any jt ‘or corporation not prohibited 





by the terms of its “anti-trust”’ order against the B. & O., sub to the 
consent of th ommission 7 


e C 

The AHR. further provides that, if the Commission a the 
B. & O. to acquire control of the Western Maryland by lease or 
as provided in the pr four-party consolidation plan, then “the stock 
is to be transferred to the road. 

The trustee agreement is to last until the stock is transferred with the 
Sa .. S approval from possession of the Chase National Bank. 
_— D. : 


Bangor & Aroostook RR.—Recapturable Income .— 

The I.-S. C. Commission in a tentative report finds that road had excess 
income of $347 ,237 in 1926 and 1927, of which one-half would be recaptur- 
able by the Government.—V. 134, p. 1365. 


Bonlee & Western Ry.—Abandonment.— 

The I.-8S. Commission on March 17 issued a certificate ahs 
the company nie abandon, as to gn en and foreign commerce, its a 
of railroad in Chatham Count extending from Bo.lee, on the line o' 
the Atlantic & t Yadkin Ry. Tdontners Ry. System), southwesterly 107 


miles to 

The pla om ide in rated on Oct. 12 1908, and the railroad was 
built d the years 1 and 1909, mainly to serve lumber interests. 
Products of agriculture, mines, manufactures, and other miscellaneous 
traffic form a. a small rtioa of the tonnage originating on the line. 
D usiness conditions. and the bankruptcy ef one of the principal 
shi on the line have caused considerable decrease in the amount of 
traffic handled. The railroad hauls little for the farmers except fertilizer, 
and much of this traffic moves ‘by trucks from plants situated a short 
distance from the line , ened to the farms. No passenger service is af- 
forded.—V. 127, p. 1671. 


Boston & Maine RR.—Bonds Authorized.— 

The I.-S. m e March 18 authorized the company to issue 
$7'500,000 Ist soeue. 5% gold bonds, series KK, to be p 
——— from time to time as SS collasera! security for short-term notes issued: 
wi the limitations of Section 20a (9) of the Inter-State Commerce Act. 

The report of the Commission says in fey 

The posed bonds are to be issued to reimburse the applicant for 

tures made for —— and improvements to its owned and leased 


D jes, and to ene po hd or 4. a it for expenditures 
Ee eee, Si ete 
ma vo ? , io . 
4% % bonds a. os RNC 000 of Bost m . 5% 
bonds due March aT RE. Corp. 
4% bonds, due BS, ¥ Toso" loth p~ Fiten bare eR po the Boston 
& Lowell R. Corp. are constituent companies of the applicant embraced 
in the consolidation by which it was formed.—V. 134, p. 2331. 


Chesapeake Corp.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
Dividends_.......---- $10,320, see $9,422,375 $7,124,300 $6,000,000 
Int. earned & misc. inc. _ 25,1 30,501 163.610 165,300 

sah alts aececabenioe a $10,345, a $9,452,876 $7,287,909 $6,165,300 
Bond interest_........- 2,248, 21 Z 2,327,443 2 354, 082 2,385,172 
Other interest expense_.. 1 549.68 823,472 ft RR es cea 
General expense. --_---- 3'854 44,035 134740 24,377 

Net profit for period -_-_ $6. rary 519 $6,257,927 ,700 ,060 +755.751 
Dividends_-..-....--- 5.399.235 — 5.399236 4 O49 618 #3°700,000 

Balance ee 1,09. 284 . , , , 
eee ius iaeasia Lice ape 

s no par)___- x ‘ j a J 
Earnings per share----- $3.61 $3.48 $2.61 $4.17 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— 3 LAahtltttes— 


$ 3 3 
> eS 888,867 424,053 | Capital stock.._b 74,242,042 74,242,042 
Div. &int.rec’le 2,561,880 2,627,693|5% conv. coil. 

Investments - .a163,126,653 164, ery 069| trust bonds.. 44,495,000 45,600,000 
ee ee 44,000 Accr. int. on bds 283,059 285,000 
Special deposits _ 619 8 | Loans&accts.pay 35,371,587 36,727,810 
Paid-in surplus. 7,644,028 
Earned surplus. 4,542,305 3,447,021 


,, eee 166,578,020 168,076,543 Petal. cccuec 166,578,020 168,076,543 

a Consists of (1) 4,094,008 shares common stock of Chesapeake & Ohio 
Ry., 27,500 shares common stock rere Marquette Ry., 69, shares com- 
mon stock of Erie RR., and $240 value, 2 year 5% conv. coll. 
trust bonds of Chesa e Corp. b presented by 1,799,745 (no par 
shares).—V. 133, p. 3091. 


Chicago Great Western RR.—Abandonment.— 

The I.-S. C. Commission on March 21 issued a certificate gythorising 
the mente CS a, & Fort Dodge RR. to abandon that portion of its Lehig 
branch 4 southeasterly and southerly from where the branch 
crosses the F Fort odge, Des. Moines & Southern RR., at a point about 
2.7 miles southeast o the city limits of Fort Dodge, to the end of that 
branch, at Lehigh. about 12.14 miles, all in Webster County, Iowa, and 
the abandonment by the a Great Western of the operation of said 
portion of the Lehigh branch 134, p. 1948. 


Colorado & Southern Ry.—Abandonment.— 

The I.-S. C. Commission on March 16 issued a certificate permitting 
abandonment by the co mpeny. ofa see ¢ of railroad extending from milepost 
21.87, at the Crown Fuel Co.’s spur, in a general northwesterly direction 
to milepost 29.51 in Water Street, Boulder, 7.64 miles, all Boulder 
County, Colo.—V. 134, p. 1366. 


Delaware & Hudson Co.—Presideni Loree Calls Working 


of Railroad Credit Corporation Socialistic.— 

The operations of the Railroad Credit Corp., through which revenues 
derived from the freight surcharges that went into effect on Jan. 4 an 
— and lent to needy railr 8, were condemned by President L. 

ree, in the annual report for 1931. Mr. Loree says in part: ‘‘The RL 
of this socialistic experiment will be watched with apprehension. It 
was found that this nation could not remain half-slave and half-free; it is 
questionable whether the same people can continue half-socialistic and half- 
individualistic. The cost of the latter venture may be even more appalling 
than was that of the former.’ 

The remarks of Mr. Loree are given in full text under ‘‘Reports and Docu- 
ments”’ on subsequent pages.—V. 133, p. 3784. 


Denver & Rio Grande Western RR.—Loan Ertended.— 
The Chase National Bank has extended to Oct. 1, its $1,500,000 loan to 
the road, which fell due April 1. The bank’s action follows that of the 
Reconstruction Finanace Corporation in loaning the carrier $2,500,000 to 
provide it with funds to meet current needs. The road mea 











the Reconstruction Finance Corporatiion for $4,000,000, of ich 

000 would have been —_— to pay off the bank loan, but the be sore 
ar ee amended and the amount sought reduced to $2,500 000.—V ..134, 
D. 


Erie RR.—Bank Loans Extended, ete.— 

A total of $2,550,000 in short-term bank loans which fell due Feb. 29, 
has been extended to May 29. An additional $2,050,000 in s hort-term 
loans which amas due March 29 is understood to have been parade Fr to May 29 

As the I.-S. C. Commission said in discussing a loan from the Reconstruc- 
tion Finance Si ation to the road, the loans of $2, 550.6 000 are repre- 
sented by 90-day 5% notes, and were made by six . Y. City and 
one in New Jersey. The security = these loans a $1096, Erie 
49; ‘bonds, series D bonds, due 1996, and $4,880,000 E fy Es conv. 

bonds, series D, due 1953. 
The loans of $2,050,000 are secured by $5,447,000 Erie general lien"4% 
bonds, due 1996. 

Leonor F.. Loree, President of tee Delaware & Hudson Co. and for many 
years a Girecher of the Erie RR., bas resigned from the Erie board. So far, 
no successor has been named. —V, 134, p. 2141. 
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Indianapolis Uni Ry.—EZ ings.— 
as una poli nion ty arnings 




















y 1930. 1929. 1928. 

Qperating revenues __-__-_ $274,317 $352,2 $420,253 $398,520 
of equipment ______ OD i eee is Be ass” ie ee 
Amt. contr. by ten. rds. 2,022,766 2,357,088 2,392,929 2,497,128 
Total revenue_______ $2,299,611 $2,709,315 $2,813,181 $2,895,648 
Operating expenses_____ 1,227,024 1,668 ,028 1,797,300 1,889,461 
WN) WO a db wanda bots 337,357 337,095 336,987 323,597 
Net operatingincome. $735,230 $704,192 $678,893 $682,588 
Other income (net) _____ 39,163 6,107 26,304 18,323 
Gross income. _____-_- $774,393 $730,299 $705,197 $700,911 
Ded. from gross income-_ 86,415 456,893 450,217 454,553 
Net income________-_ $287,978 $273,406 $254,981 $246,358 
Other approp. of income 103,184 98,137 94,311 88,583 
Net income___.__.__ $184,794 $175,269 $160,670 $157,775 
a... oe” 109306 69.503 
Balance, surplus_____ $184,794 $175,269 $51,364 $88,272 


—V. 133, p. 1924. 


Long Island RR.—Pays Equipment Trusts.— 

The compan 1 April 1 paid off a maturing issue amounting to $125,000 
of its series “ 5% equipment trust certificates.—V. 134, p. 1756. 

Maine Central RR.—To Vote on Bonds, &c.— 

At the annual meeting to be held April 20 the stockholders will vote 
on (1) authorizing the directors to join with the European and North Ameri- 
can Ry. in an issue of Ist mtge. gold bonds to be dated on or about Jan. 1 
1933 to the amount of $1,000,000 for the purpose of retiring the 40-year 

e bonds of like amount maturing on Jan. 1 1933; (2) authorizin 
the tors to mortgage the property, appurtenances and franchises o 
the railroad of this company located in the Coos, N. H., and in 


ounty of 
the County of Essex, Vt., for the purpose of coourinn a loan or loans; or, in 
lieu of said mortgage, to make an issue of Ist mtge. gold bonds to be dated 


June 1 1932 to the amount of not exceeding $916,000 and maturing not 
later than Dec. 1 1935 for the purpose of use as collateral security for said 
loan or loans; to mortgage the property, appurtenances and franchises of 
the railroad ef this company located in New Hampshire and Vermont as 
aforesaid to secure said issue of bonds and to do any and all things necessary 
or advisable in their discretion respecting the mortgage to secure said loan 
and(or) the issue of said bonds and the mortgage securing the same, with 
full power in the premises.—V. 134, p. 2331. 


New Orleans Great Northern RR.—Committee.— 

In view of the possibility of default by company in the payment of in- 
terest due Aug. 1 1932, on the Ist mtge. 5% 50-year gold bonds due 1955 
it has been deemed advisable to organize a committee for the pur of 
protecting the interests of the holders of these bonds. The following, 
representing the holders of a substantial amount of the bonds, have been 
constituted as such committee. 

No deposits of bonds are requested at this time, but bondholders are in- 
vited to notify the secretary of the committee of their names, addresses 
and the amounts cf their respective holdings so as to enable the committee 
to communicate with them when, in its opinion, further action is required. 

Committee: James G. Blaine, Chairman, F. J. Lisman and W. 8S. Penick; 
H. A. Miskimon, Sec., 120 Broadway, New York City and Beekman, 
Bogue & Clark, Counsel.—V. 134, p. 1020. 


New York Central RR.—Commutation Rates.— 
The New York Public Service Commission has permitted the road to 
lace into effect a 25% increase in commutation rates and a 20% increase 
family and round trip tickets in and out of the Grand Central Terminal 
for a period of five months, during which time commuters will be allowed 
to present additional testimony as to why the increase is not justified. 
The rate increase was effective April 1.—V. 134, p. 2332. 


Norfolk & Western Ry.—Reduce Funded Debt.— 

On April 1 the company further reduced its funded debt by the purchase 
at maturity, April 1 1932, of $2,000,000 Norfolk & Western RR. New River 
division ist mtge. 50-year 6% i bonds, with interest to maturity, 
through the Bankers Trust Co., New York, or the Fidelity-Philadelphia 
Trust Co., Philadclphia, Pa., trustee of the mortgage issue. This retire- 
ment of bonds reduced the tota! of direct bond obligations of the company 
from $88,245,500 to %86,245.500, which, together with equipanent trust 
obligations now outstanding totaling $6,270,000 and miscellaneous obliga- 
tions of $6,086,031, reduces the grand total of funded obligations of the 
company to $98,601,531, or 37.6% of the total capitalization of the com- 
pany.—V. 134, p. 2332. 


Norwood & St. Lawrence RR.—Bonds Authorized.— 

The {.-S. C. Commission on March 17 authorized the company to issue 
not exceeding $198,000 Ist mtge. 6% gold bonds to be sold or otherwise 
disposed of at not less than 95% and int. and the proceeds and (or) the 
bonds used to retire maturing bonds. 

The report of the Commission says in part: 

The applicant has outstanding $188,000 of first mortanee 5% 
which will mature on April 1 1932. Of this amount $92,000 

rior to the effective date of Section 20a and $96,000 is a part of the 
199,000 of bonds authorized to be issued by our order of June 2 1921. 

To refund the outstanding bonds at maturity, the applicant proposes to 
make a new mortgage to be dated March 15 1932, te the Northern New 
York Trust Co., of Watertown, N. Y., as trustee, providing for a total 
of $300,000 of bonds, and to issue thereunder $198,000 of first-mortgage 
6% gold bonds. The proposed bonds will be dated April 1 1932. 

No arrangement has m made for the sale of the bonds, but the 
requests authority to sell them at 95 and interest.—V. 122, p. 34 


Pennsylvania RR.—Retires $1,340,000 Equip. Trusts.— 
The company April 1 paid off a maturing issue amounting to $1,340,000 
of its series ‘‘B’’ 5% general equipment trust certificates. 


Added $15,000 ,000 to Investment in Road & Equip. in 1931. 

More than $15,000,000 were added to the road's investment in road and 
equipment last year, according to the general balance sheet showing the 
financial condition of the company as of Dec. 31 1931. 

The total investment in the company’s road, equipment and other general 
capital expenditures now stands at $1,173,.929,872. In addition, road aud 
sostpaneas improvements on leased railroad property amounted to $98,- 
363,126, making a grand total of $1,272,292,999. The balance sheet also 
reveals that the company’s investment in the securities on the properties 
of affiliated companies amounts to $606,647 ,446 and in non-affilia com- 
panies, including Government bonds, of $90,628,245. 

Reflecting the strong cash position of the company at the close of the 

ear, cash and other quick assets listed in the balance sheet total nearly 
$63,000.00. Total current assets amounted to $100,649,613, compared 
with current liabilities of $55,246,316, while reserve funds and other de- 
ferred assets amounted to $86,695,740. 

The outstanding capital stock, the balance sheet discloses, increased by 
$6,199,400 during the year, representing new stock issued to employees 
under the plan authorized in 1930 and the sale of unsubscribed stock. The 
total capital stock on Dec. 31 1931 was $658,134,950. 

The chief change in the long-term debt was a new $50,000,000 issue of 
4% % general mortgage gold bonds, due in 1981, which were issued mainly 
for additioas and improvements to the property and equipment of the 
company. 

Reductions in other funded debt during the pur. amounting to more 
than $6,000,000, were accomplished through redemption and cancellation 
of outstanding bonds, payment of principal amounts due on equipment 
trust certificates and the harge of other obligations. 

The profit and loss balance as of Dec. 31 1931 was $202,870,847.— 
V. 134, p. 2332, 2142. 


Pittsburgh Fort Wayne & Chicago Ry.—Stock Author- 
ized .— 


The I.-S. C. Commission on March 24 authorized the compan 
$27,752,000 of common stock $100) to be delivered to the Penn- 
sylvania RR. in satisfaction of an equal amount of indebtedness for 


advances. 
Authority was also to the Pennsylvania RR. to assume obliga- 
adh ane liability, as Fong A respect of the stock.—V. 134, p. 2142. 


gold bonds 
was issued 


gomeem 


to issue 





_ Reading Co.—Obiiuary.—President Agnew T. Dice died 
in Philadelphia, Pa., on i. 25.—V. 134, p. 2332. 


Rutland RR.—Dividend Action Deferred.—The directors 
on March 29 deferred action on the dividend ordinarily pay- 
able about April 15 on the $8,962,500 7% cumulative pre- 
ferred stock, par $100, until the May meeting of the board. 
Distributions of 2% each were made on this issue on Oct. 15 
1929 and in April and Oct. 1930 and 1931. 

The directors decided to consider deelaring preferred divi- 
dends in May and October for payment in June and Novem- 
ber. Hitherto, the road has declared dividends in March 
ag apenas for payment in April and October.—V. 134, 
p. 1368. 


St. Louis Southwestern Ry.—Bonds Authorized.— 

The I.-S. C. Commission on March 21 authorized the company to issue 
not exceediag $39,599,750 gen. & ref. mtge. 5% gold bonds, series A, to 
exchange par for par so much of the bonds as may be necessary for all or 
any part of $9, ,000 of promissory notes and for bonds issued un 
mortgages having liens prior to the gen. & ref. mtge., and to pledge and re- 

ledge at such a ratic as the Commission may approve not ex 
18,830,000 of the bonds as collateral security for any of the promissory 
notes. 

The report of the Commission says in part: 

The proposed bonds will be issued for the followin peepee 
To reimburse the applicant for expenditures made during 1929 

and 1930 for construetion of additional facilities, and for 

additions and petterments, details cf which are given in the 

a poieee senor Fa iwi & LS Sa We ea ek peatea ts eae ie 
To exchanged for first terminal and unifying mortgage bonds, 

consisting of $13,490,600 pledged for short-term notes, 

$42,000 pled under annuity trusts, and $43,000 held in 

the applicant's treasury... -..-...-.---...-Jsi....-u...-- 13,676,000 
To refund first consolidated mortgage 4% gold bonds maturing 

June 1 1932, consisting of $20,727,750 outstanding in the 

hands of the public and $1,534,000 held in the applicant’s 


$3,252,000 


22,261,750 


Southeastern Ry. 
suthoriz ition, 17 
a ae ee ‘ 

NS daca nA ce he te oe nec wii eile causal im ace ok taco 

The applicant has outstanding $9,000,000 of promissor 
were issued under our order of Feb. 9 1931 and is authorized to issue from 
time to time in renewal thereof similar notes to mature not later than 
July 1 1932. and has pledged as collateral security therefor $13,490,000 
of first terminal and unifying mortgage ponds and $511,000 of Paragould 
Southeastern Ry. Ist & ref. mtge. bends which comprise most of the se- 
curities authorized to be pledged by our order of Feb. 9 1931. 

The applicant has applied to the Keconstruction Finance Corporation 
for a loan cr loans to pay the promissory notes and the outstanding first 
consolidated mortgage bonds t seeks authority nominally to issue 
239,599,750 of its gen. & ref. mtge. bonds and to pledge all or any part 
thereof as collateral security for the loan or loans. t also seeks authorit: 
to exchange the proposed bonds, par for par, for all or part of the $9,000; 
of promissory notes, and for bonds secured by mortgages the lien of which 
is prior to the lien of the gen. & ref. mtge, This provision would includs 
the first consolidated mortgage oonds. If the applicant finds it necessary 
to renew all or part of the $9,000,600 of promissory notes, authority is sought 
to pledge as Woh, Ape pen gen. & ref. mtge. bonds. 

f the $39,599,750 of proposed bonds, $42,000 will not be available for 
pledge, as that amount must be exchanged for a like amount of first terminal 
and unifying mortgage bonds held in annuity trusts, aad $20,727,750 to 
be issued in refunding outstanding first consolidated mortgage bonds 
would be available only for pledging for a loan to pay these bonds at matur- 
ity, leaving only $18,830,000 of the proposed bonds availaole for pledging 
for other loans and for a}l or part vf the $9,000,000 of promissory notes. 
no authority is required under section 2Ua to permit the applicant to pledge 
the proposed bonds as collateral for a loan or loans from the Reconstruction 
Finance Corporation, it will be unnecessary to enter an order in res 
of that part of the application which requests such authority.—V. 134, 
Pp. 2332, 2325. 


Tavares & Gulf RR.— Fonds Authorized.— 

The I.-S. C. Commission on March 21 authorized the comnpeny to procure 
authentication and delivery of $42,000 of Ist mtge. 5% gold bonds, series B, 
in respect of expenditures for additions and betterments.—V. 135, p. 383. 


Western Pacific RR. Co.— Securities Authorized.— 

The 1.-S. C. Commission on Marchi 24 amended its order of Feb. 27 1932 
so as to permit the company to issue a note or notes in the aggregate face 
amount of not exceeding $5, ,000, to pledge as collateral security therefor 
general and refunding mortgage gold bonds, series A, in the ratio of not 
exceeding $125, principal amount, of bonds to each $100, face amount, 
of notes, and to excha'ge the notes at not less than par for not exceeding 
$5,000,000 of its 5% gold debentures y 

Authority was also granted, upon the surrender and cancellation of a 
note for $1,504, to issue in exchange therefor a note or notes in an 
equal aggregate face amount, to be secured by the pledge of $5,630,000, 
principal amount, of its genera] and refunding mortgage gold bonds, serles 
A, provided that the total maount of notes to be outstaading at any one 
time under authority of the original and supplemeatal orders shall not 
exceed $5,000,000, and that the total amount of bonds to be pledged as 
colteseral security for the notes shall not exceed $6,250,000.—V. 134. 
o. ¥ . . 


a ee ee ee 


PUBLIC UTILITIES. 


Alliance Power Co.—Protective Committee.— 

Following the appointment of a receiver for the company and defauis 
in the payment of bond interest, a committee has been formed for the pro- 
tection of the interests of holders of the company’s first mortgage 6% 
bonds due Sept. 1 1952. 

The committee is composed of Nathaniel PF. Glidden, Robert C. Rath- 
bone and Edward W. Hughes. F. D. H. Gilbert, 72 Wall St. is Secretary 
and Burke & Burke, 72 Wall St. are Counsel. 

Holders are invited to deposit their bonds promptly with the Commercia} 
National Bank & Trust Co. of New York, depositary.—V. 126, p. 2145. 


American Commonwealths Power Corp.—Brokers Drop 
Protest .— 


Frederick Peirce & Co., who opposed the protective committee repre- 
senting holders of the 54% and 6% debentures in January, have recom- 
mended that holders of these securities deposit them with the committee. 

A letter issued by the firm said that its reversal of opinion was due 
to the addition of a sixth member to the committee, which now is held 
to represent adequately all debenture holders. The new member is Stantom 
Griffis, of Hemphill, Noyes & Co.—V. 134, p. 2333. 


American Superpower Corp.—To Reduce Stated Capital 
of Preference Stocks .— 


The stockholders at the annual meeting on April 15 will vote on a pro- 
posal to reduce the stated value of the preference shares from $100 to $1 
each. Favorable action would result in adding the difference of approxi- 
mately $23,285,000 between the new stated value and the old to capital 
surplus. 

he company announces that this action is necessitated if the paneiieul 
is to continue to pay dividends, by the provisions of the Delaware law which 
requires that no dividends may be declared unless the net assets of the com- 
pany are in excess of the aggregate stated value of stocks having a preference 
upon distribution of assets. he value of the preference on liquida- 
tion will continue to be 2100 a share. 

The company’s letter points out that the preference stock of the com- 
pany, when o lly created, was carried at a stated value of $1 a share 


and that the cha now pro simply restores that status on the com- 
They state poy b. the current net cash income of the 


pany’s books. T 
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company exceeds the dividend requirements of the Ist pref. stock and covers 
a Geet rt of the requirements of the ‘erence stock. 

ividends payable on both the Ist preferred and erence stocks 
April 1 were declared on Jan. 12 and funds were set aside at that time to 
cover the disbursement in full. On that date the net assets of the company, 
with the securities owned by it inclued at market value, showed an ample 
pergin over the values of both stocks having a preference, as then st ted. 
Dividend checks were accordingly mailed on April 1 to holders of record 
on March 10, as decilared.—V. 134, p. 503. 


Associated Gas & Electric Co.—Dividends.— 

The directors have declared a dividend on the class A stock of 1-80th 
of one share of common stock, payable May 2 to holders of record March 31. 
In the previous quarter the payment on each share of class A stock was 
1-80th of a share of class A stock or 1-800th of a share of $5 pref. stock. 


Electric and Gas Outputs Below Last Year’s Rate.— 

For the week ended March 19 1932 the Associated System reports electric 
output totaling 49,649,284 units (kwh.), 2 decrease of 5.4% under the cor- 
yy week of last year. 

output continued to show improvement over the previous weeks, 
due to the cold wave. The send out for this week was 376,230.800 cubic 
feet, a decrease of less than 1% under the same week of 1931. 


105,035 Customers Hold $110,955,357 in Associated Securi- 


ties—10,153 Subscribe to Baby Bonds.— 

Approximately 27,000 gas and electric customers invested $16,795,626 
in Associated securities during 1931, according to the annua) report of the 
customer ownership department of the Associated System just released. 
The total number of customers who have invested is 105,035; their invest- 
ment is $110,955,357. 

Of the 27,000 customers who invested in Associated securities during the 
year, 13,856 were new customer-investors. This represents the greater 
part of the increase of 24,000 recorded in the total number of Associated 
registered security holders during the year. Likewise, the 105,035 cus- 
tomer-inyestors is almost half the 237,115 total of all registered holders of 


Associated securities. 
A steadily incr properties of customers residing in areas served by 
the Associated Gas & Electric System are becoming investors in Associated 


securities. ‘The ratio of customer-investors to customers is 1 in 14, com- 
pared to 1 in 15 in 1930. 

w The current offering of 8% 8-year bonds is progressing favorably, it is 
announced. The number of su ibers to the new issue was 10,153 on 
March 26. Of these, 6,608 subscribed through ‘‘rights’’ indicating that they 
eer held Associated securities; 8.475 were customers using Associated 
services. 


Earnings.— 


. For income statement for 12 months ended Jan. 31 see ‘‘Earnings Depart- 
gment’’ on a preceding page.—V. 134, p. 2334. 


Associated Telephone Utilities Co.— New Pres., &c.— 
. Marshall E. Sampsell, President of this company since its inception in 
1926, announced this week that at a directors’ meeting, which had just 
been held, he had ed as President of the company and that William 
J. Wardall of Chicago had been elected President and Harold V. Bozell 
of New York had been elected Executive Vice-President, the latter two 
having also been elected directors of the company. 
. In connection with this change in the executive personnel, Mr. Sampsell 

inted out that the company nee grown from a gross of approximately 
42,000,000 in 1926 to almost $18, ,000 in 1931, with operations in 25 
States, control over a half million telephones and the executive problems 
in connection with the administration of this system have grown many-fold 
and require more executive time and attention than he can now give them. 

The two Vice-Presidents, namely, 8S. L. Odegard and J. F. O'Connell, 
who have concerned th ves primarily with operating qecrienes of the 
various operating subsidiaries, continue in these positions.—V. 134, p. 1951. 


Beauharnois Power Corp., Ltd.—To Default on Interest. 
The corporation announces that it will be unable to pay the April 1 
interest on its 6% debentures because of the inability to sell Ist mortgage 

bonds as originally contemplated . : 
The company expressed hope arrangements will be made during the 
y grace period to carry the enterprise to completion.—V. 134, p. 844. 


Berkshire Street Ry —-Barnings— 

















Calendar Years— 1931 0. 1929. 1928. 
Operating revenues __---_- $560, $650,745 $718,069 $739,215 
Operating expenses -_ ___ 472,452 542,451 612,420 610,286 
Tax accruals__...__--- 22,670 29,547 21,911 30,534 

Operating income - - - - $65,319 $78,747 $83,739 $98,495 
Non-operating income - - 2,734 5,049 3,010 1,857 

Gross income ____-_-._- $68,052 $83 ,796 $86,749 $100,352 
Deduct. from gross inc. x 290,044 287,515 292,527 296 324 

Net deficit. ........- $221,991 $203 ,719 $205,778 $195,972 

x Deductions from income include $209,980 in 1931, $209,980 in 
1930, $209,980 in 1929 and $209,980 in 1928, interest accruing to the 
N. Y. N. H. & H. RR., but not included in the income account of that 
company. 

Balance Sheet Dec. 31. 

Assets— 1981. 1930. Labiitttes— 1931. 1930. 
Invest. in road & Capital stock - - ___ $5,398,100 $5,398,100 

equipment - - - _ - $2,412,745 $3,610,149] Long-term debt__._ 1,468,000 1,482,500 
Misc.physical prop Tee ecceun Loans & notes pay 3,333,000 3,333,000 
Deposits in lieu ef Misc. accts. pay _ 15,530 21,166 

mtged.prop.sold 23,222 22,011 | Matured int., divs. 

Gees cc ctsecd 75,044 47,776| &rentsunpaid__ 3,835,154 3,596,464 
Special deposits. _ - 52,523 23,813] Accr. int., divs. & 
Misc. accts. rec- - - 5,625 6,742 rents payable __ 34,560 34,983 
Mats. & supplies - _ 91,720 105,435 | Deferred liabilities 325 333 
Int., divs. & rents Tax liability « 

receivable -_--_-_- 1,160 360 other reserves _- 20,911 16,854 
Other curr. assets _ 2,350 2,450); Acer. depreciation 309,106 259,054 
Unadjusted debits 7,473 10,829 | Oth. unadj. credits 4,401 34,908 

Profit & loss _ _.def11,671,277d£10348,796 

WS cha wae be $2,747,810 $3,828,566 WR soca wea $2,747,810 $3,828,566 





—V. 132, p. 2383. 


Brockton Gas Light Co.—Rights.— 

On Jan. 18 1932, the stockholders voted to increase the capital stock 
(then amounting to $2,869,150) by the amount of $286,900 consisting of 
11,476 shares of the par value of $25 each, such increase having been 
approved by the Massachusetts Department of Public Utilities in an order 
dated Jan. 12 1932. Thus the total authorized capital stock of the company 
becomes $3,156,050. 

The stockholders of record Jan. 18 1932 were given the right to subscribe 
on or before Feb. 16 at $25 per share for one share of new stock for every 
10 shares of stock held. 

The stockholders were given the option to make payments for the stock 
subscribed for either in full on Feb. 16 1932, or in installments as follows: 
$15 per share on Feb. 16 1932, and $10 per share on May 16 1932. 

The Old Colony Trust Co. as agent for the trustees (Charles H. Tenney, 
Edward M. Bradley, and D. Willard Leavitt) under the stock trust agree- 
ment, dated Sept. 15 1931 were entitied as the holders of record on Jan. 18 
1932 of 66,006 shares of the capital stock, to take 6,600 of the 11.476 
new shares. 

The trust company as agent for the trustees under the stock trust agree- 
ment dated Feb. 15 1927 which was terminated as of the close of business 
on Dec. 1 1931 states: ‘‘ Because of the fact that some of such holders have 
failed to surrender their certificates and obtain in exchange their deposited 
stock, the trustees were the holders of record on Jan. 18 1932 of 21,334 





shares of the capital stock of the company, and as such are entitled to take , 


2,133 shares of the new stock offered. 


**The trustees accordingly assigned proportionally to the stock trust : 


certificate holders the ‘rights’ attaching to the 87,340 shares of deposited 
stock still of record in the names of the trustees.’’"—V. 134, p. 1757. 


Brooklyn Borough Gas Co.—FEzira Preferred Dividend.— 
The directors have declared an extra dividend of 6 4c. a share in addi- 
tion to the regular quarterly dividend of 75c. a share on the 6% cum. 
vartic. pref. stock, payable April 1 to holders of record March 21. Like 


amounts have 
Pp. 4328, 3965 


Buffalo (N. Y.) National Corp.—Pref. Div. Decreased.— 

A quarterly dividend of 75 cents per share was recently declared on the 
7% cumul. pref. stock, par $100, payabie March 31, to holders of record 
March 24. Previously, the company made regular quarterly distributions 
of $1.75 per share on this issue. 


Central Maine Power Co.—E£zpansion.— 

President W. S. Wyman announced the purchase by the Central Se- 
curities Corp., a subsidiary, from the Northeastern Public Service Co. of 
the Livermore Falls Power & Light Co., Turner Light & Power Co. and 
Dennistown Power Co. ra 

The Livermore Falls Co., the most important of the acquisitions, serves 
among other communities, Jay, in which are located quarries of the Maine 
& New Hampshire Granite Co., now busy getting out granite for several 
important buildings in different parts of the country.—V. 134, p. 324. 


Central & South West Utilities Co.—EFarnings.— 


been paid quarterly since and including July 1 1927.—V. 133, 


Calendar Years— 1931. 1930. 1929. 
Int. received and accrued on bonds 
and notes receivable, &c__._____-_ $4,404,730 


$3,935.457 $3,998,141 
Profit on sale of securities to subs. co’s 17,166 797 486 250,108 


Fees for engineering and other services 





























to subsidiary companies_________- 50,406 45,580 110,471 
Miscellaneous income____...-___--- 3,079 30,457 1,108 

AN CRONE Se oa eis oi wae $4,475,381 $4,808,980 $4,359,828 
Administrative expense_______.___-_ 147,419 133,415 176.473 
Miscellaneous charges.....-.....-- 94,141 86,854 105,304 
Ne is cs ik kaa 178,821 178,737 181,536 
Provision for taxes. ..-..<....<css 14,676 22,996 12,631 

I nos 5 ie Stone cadena $4,040,324 $4,386,977 $3,883,885 
aa 3,049,685 1,862,516 1,201,205 
Surplus arising from repurchase & can- 

cellation of prior lien pref. stock... Cr.50,381 |  ------ ------ 

cit dl iti ts atin sil hc $7,140,390 $6,249,493 $5,085,090 
Prior lien stock dividend_......---- 902,350 900,000 900, 
Preferred stock dividend_......._--_- 932,706 932,750 932,750 
eens I Gee "come 1,186,875 
Common dividends, stock._.....--- 1,595,079 1,167.059 202,948 
Reserve for contingencies_.........  -..... , | ees 
Write down of notes receiv. & invests. Dr831,662 = ------ #£------ 

DIO. 5 indict oante ow anbiwe $2,878,593 $3,049,685 $1,862,516 

Consolidated Earnings Statement of the Subsidiaries. 

Calendar Years— 1931. 1930. 1929. 
I ne cnuimenincas $30,529,633 $33,994.132 $34,752,492 
operating expenses including taxes__ 15,063,402 16,808,639 17,487,064 

aintenance expenditures___..._..- 54 2,072,763 2,305,823 
Retirement appropriation —--.... -- 1,386 ,687 1,475,829 1,436,177 
Rental of leased properties... _-- 10,802 23,486 11,852 
Profit on sale of securities_......... oe 
Bond, debenture and int. charges paid 

or accruing to outside holders____- 5,348,316 4,598,587 4,364,690 
Amortization of disct. on securs., &c. 457 ,507 444,202 433,770 
Divs. on stock and proportion of sur- 

plus to outside holders______._-__- 3,262,485 3,211,062 3,098,882 

Total earnings accruing to Central 

& South West Utilities Co______ $4,564,487 $5,359,563 $5,614,234 
Of above amount, Central & South 

West Utilities Co. received and ac- 

crued as int. on bonds & advances 96,987 250,234 242,580 
Received & accrued as divs. on stock 4.203.377 3,573,932 3,723,323 

Central & South West Utilities Co’s 

propor. of surplus carr’d to aggre- 
gate surplus account of sub. co’s 
on their own books__._-.-..--- $264,123 $1,535,397 $1,648,332 
Comparatire Balance Sheet Dec. 31 1930. 
1931. 1930. 1931. 1930. 

Assets— > $ TAabdtlities— $ $ 
UE ee 620,550 636,547| Notes payable_-_.. ------ 750,000 
Notes and accounts ank loans. ------ 2 are 

receivable_-_--__- 459,687 946,278 | Accounts payable - 68,604 72,688 
Interest and divs. Taxes accrued-_--- 16,234 20,863 

receivable------ 342,727 788,288| Divs. accrued_..._ 227, 229, 
Organiz.exp.,&c. 150,307 125,813} Liab. under syndi- 

Advances to sub- cate participat’n 103,539 ---.-.- 
sidiary co’s_---_- 1,040,136 22,000; Adv. from sub.co’s 3,451,807 ----..- 
Investments - - - - - 53,521,583 49,763,862| Com. stock div._dec. 409,234  -_-_... 

Res. for conting_. 400,000 400,000 
$7 prior lien pref_al1,367,526 12,055,000 
$6 prior lien pref-b 1,058,000 1, ,000 
Cum. pref. stock._c12,249,375 12,249,375 
Common stock. -_d23,404,177 22,214,085 
ie eS ae 2,878,593 3,049,685 
os oo ee 56,134,990 52,282,789 WE cane nes 56,134,990 52,282,789 


a Represented by 124,500 shares of no par value. b Represented by 
13,500 shares of no par value. c Represented by 133.250 shares of no 
par value. d Represented by 3,258,905 shares (including ecstp of no 
par value.—V. 133. p. 2761, 3092, 3252, 3462, 3787, 3965, 4157: V. 134,p 504 


Chicago North Shore & Milwaukee RR.—Plan to Fund 
$2,000,000 Notes Due April 1 1932.— 


Halsey, Stuart & Co., Inc., in a circular to holders of the 3-year 6% notes 
due April 1 state in substance: 

Due to continued unfavorable business conditions affectin: 
options company will be unable to arrange for payment in full at maturity 
of the $2,000,000 3-year 6% gold notes, due April 1 1932. Company, 
however, has authorized Halsey, Stuart & Co., Inc. to present to note- 
holders an offer of extension. his offer is made subject to acceptance by 
the holders of the outstanding notes; to ers by the I.-S. C. Com- 
mission and the Reconstruction Finance Corporation of the company’s 
pending application for a loan to provide funds necessary to consummate 
this offer, to meet certain equipment obligations and to assure continuity 
of operations: and to approval by the Illinois Commerce Commission and 
the Railroad Commission of Wisconsin. Unless this offer of extension is 
accepted by noteholders, the compay is faced with receivership and the 
usual detrimental consequences of such procedure. 

The plan, briefly, provides for the following: 

(1) Payment of interest due April 1 1932. 

(2) A substantial cash payment in reduction of principal. This payment 
will not exceed 25% of the principal; if less than 20%, depositing note- 
re, Wee so desire, may withdraw their notes without expense, pursuant 
to the plan. 

(3) Exchange of unpaid principal] for new 3-year 7% income gold notes, 
interest upon which will be cumulative. The new 3-year 7% income gold 
notes will be issued in the amount of the unpaid principal. 

(4) Noteholders will be subject to no expense in connection with the plan. 

(5) If the plan is declared operative, the above payments and delivery 
of the new notes will be made as soon thereafter as possible. 

In order that the plan may be declared operative, it is necessary that the 
holders of the outstanding notes arrange for their deposit before April 1 
1932 in approval of the plan. Deposits should be made at once with Halsey, 
Stuart & Co., depositary, 201 South La Salle Street,. Chicago If the plan 
is not declared operative, deposited notes will be returned without expense. 

The annual! report for 1931 (V. 134. p. 2143) indicates gross income of 


all railroad 


| 635,635 in comparison with interest on funded debt of $1,149,551: the net 


loss for the year after all deductions being $746,579. Current liabilities, 
it will be noted, excluding the $2,000.000 gold notes due April 1 were 
$2,452,330 in excess of current assets. The gold notes, further, were junior 
to the lien of $15,115.800 mortgage debt. 

The above figures emphasize clearly the seriousness of the situation and 
the necessity of immediate co-operation on the part of all note holders in 
approving the plan. We recommend the plan as the most practical means 
possible in the circumstances to avert imminent receivership. Because 
of the exceedingly short time remaining prior to April 1, it is imperative 
that note holders, in their own best interests, arrange for the mmediate 
deposit of their notes 
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Court Holds I.-S. C. Commission Need Not Pass on Line’s 

Judge Charles E. Woodward in the U. 8S. District Court at Chicago, has 
entered a decree dismiss: for want of equity the case of the United States 
against the company which has been pending for some time. The Govern- 
ment had brought suit to enjoin the road from the issuance of further se- 

without the approval of the I-S. C. Commission. 

The of the road have, since March 1 1920, been approved by 
the Illinois Commerce Commission and the Railroad Commissi Wis- 
consin, now the Public Service Commission of Wisconsin. The company 
maintained that it was an inter-urban electric railroad and as such was 
subject to the jurisdiction of the State commissions and was excluded from 
the provisions of Section 20-A ot the {nter-State Commerce Act, generally 
known as the securities section. 

The decree of the court finds that the company at all times has been and 
now is an interurban electric railroad and that all of the securities issued by 
the North Shore line were validly issued. 


Seeks Bond Issue—Applies for R. F. C. Loan.— 

The company has applied to the I.-S. C. Commission for authority to issue 
$2,722,000 of first & ref. mtge. 5% % bonds. 

The company also applied to the Reconstruction Finance Corp. for a loan 
of $1,150,000 for which it will pledge $2,056,000 of its Ist & ref. mtge. 
series B 514% gold bonds.—V. 134, p. 2143. 


Connecticut Company.—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Operating en ----). ee #1) eee ate $13 309.10} $13,734,222 























Operating expenses_._._._ 7,836,377 x ; 4 10,759,127 
Tax accruals.......... 517, : 78,173 725,357 
Operating income___- $2,078,907 $2,316,200 $2,174,021 $2,249,738 
Non-operating income-__ 180,860 x 146,046 154,641 
Gross income_-______- $2,259,767 $2,479,284 $2,320,068 $2,404,380 
Deduct. from grossinc.. 1,761,580 1,260,494 1,289,727 1,373,431 
Net income_-__.____- 98,188 1,218,790 1,030,341 1,030,948 
EWM 55S oe ck eget eee $ ,000, ° 300,000 baggie: 
Balance, surplus _--_-- $498,188 $218,790 $730,341 $1,030,948 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $ Liabtiities— $ $ 
Invest. in road & Capital stock - - -- 19,877,000 40,000,000 
equipment - _ -__ 48,035,498 50,071,522] Long-term debt__.20,132,000 1,026,000 
Expend. on leased Loans & notes pay 4,128,024 3,033,048 
ee 5,659,062 5,907,464) Misc. accts. pay_. 435,663 447,978 
Misc. phys. prop-_-_ “ _, Sate Acer. int. & rents 
Deposits in lieu of Ppayable.....-- 134,273 156,213 
mtged prop. sold ,864 66,739 | Other curr. liab- __ 12,011 11,760 
Invest.inaffil.cos. 647,688 304,500 | Deferred liabilities 1,788,650 1,789,079 
Other investments 75,045 75,045| Tax Mab. & other 
Citi Eiineiuieiten vena 223,607 774,802 reserves...... 587,713 735,391 
Special deposits __ 40,168 40,177; Accr. depr., equip. 
& notes rec. 61,519 151,919 & buildings._.. 6,883,136 5,866,917 
Misc. accts.rec_.. 181,892 190,567 | Oth. unadj.credits 394,410 405,825 
Materials & supp 667,955 822,603; Rehabilitation fd- - _--- 4,702,391 
Oth. curr. assets__ 10,615 12,940; Misc. fund reserves 2,332,199 2,161,309 
... 2,808,712 2,640,842) Profit & loss..___- 1,925,705 869,905 
Unadjusted debits 113,088 146,695 
» 58,630,785 61,205,816 MG Gos cowed 58,630,785 61,205,816 
—V. 133, p. 2927. 
Consolidated Gas Electric Light & Power Co. of 


Baltimore.—No 1932 Financing Anticipated for Extensions 
and Improvements .— 


President Herbert A. Wagner, in a statement mailed to the stockholders 
with current dividend checks, states that “it is anticipated that available 
cash, together with proceeds from the sale of preferred stock in small lots 
to customers, will make it unnecessary for the company to do any further 
financing for extensions and improvements during 1932.’’ He further stated 
that ‘the company will have no maturing bond issue until 1935.” 

The recent annual report pointed out that the Safe Harbor Water Power 
Corp., through permanent financing, repaid the Consolidated company all 
advances in connection with the construction of the $30,000,000 Safe Harbor 
hydro-electric plant. The company, therefore, began the year in strong 
cash position. The company has $6,077,365 cash as of Dec. 31 1931, which 
of itself is substantially in excess of the $5,000,000 construction budget 
for 1932.—V. 134, p. 2144. 


Dominion Power 
demption .— 


This company, in liquidation, has made arrangements with the Harris 
Trust & Savings Bank, trustee, to redeem $4,802,000 of the bonds matur- 
ing. Ant 1 ae ee New York funds, according to President W. E. Phin. 
—V. 132, p. 309. 


Edison Electric Illuminating Co. of Boston.— Stock- 
holders Approve Application for Permission to Issue Addi- 


tional Stock.— 

The stockholders on March 30 voted to authorize the President to make 
an application to the Massachusetts Department of Public Utilities for 
authority to issue 178,292 shares of additional capital stock for the purpose 
of realizing funds to ae | for additions and improvements to property. 

President Charles L. Edgar stated that this action of the stockholders was 
a preliminary step. The company desires to be in a position to issue this 
stock next fall (probably on a basis of one new share for each three shares 
held) if it is then deemed advisable, although if market conditions were 
not favorable to a stock issue some other plan would probably be adopted. 

President Edgar referred to the fact that the company has $70, d 
notes coming due next winter, and stated that it was felt the stockholders 
should have a larger proportionate investment in the property. 

The meeting was adjourned to May 2. The price at which it is desired 
to issue the stock will be named by the company on the date assigned by 
the Department for a hearing on the application.—V. 134, p. 2144. 


Electric Public Service Co.—J/nterest Paid.— 

On March 30 the Delaware Court approved the payment of the April 1 
iaterest on the 15-year 6% secured gold ponds, series A, due April 1 1941, 
and on the eal ga first lien collateral 54% gold bonds, series ©, due 
April 1 1942.—V. 134, p. 2335. 


Federal Public Service Co.— Defers Dividend.— 

The directors have voted to defer the qpersarty dividend of 1°4‘% due 
April 15 on tne 64 % cum. pref. stock, par $100. The last regular quarterly 
payment on this issue was made on Jan. 15 1952.—V. 132, p. 3145. 


Fulton Light, Heat & Power Co.-—To0 Pay Bonds .— 
The $281,000 5% bonds due April 1 will be paid off at office of New York 
Trust Co., New York. 


Illinois Power & Light Corp.—‘Sells Kansas Holdings.— 

This company recently sold its common stock interest in the Kansas 
Power & Light Co. to the North American Light & Power Co., as of Dec. 
31 1931, it is stated. The Illinois com any sold its interest of $4,000,000 
common stock (par $10 per share) for $4,072,000. ; 

Since Jan. 1 1932, substantial payments have been received on accounts 
due from affiliated companies. Notes payable to banks have been re- 
duced substantially and $572,000 on maturing funded debt has been 
paid. Capital requirements for balance of the year are unusually small 
and it is not e any permanent financing will be required. _ 

Payment was made by delivery to Illinois Power & Light Co. of $4,072,000 
par value of 6% cumul. pref. stock of the Kansas company, which was 

urchased from the latter by the North American company at par. The 
North American company, in connection with the sale, was given the 
option to repurchase the Power preferred until Dec. 31 1938, at 
and in turn pl the $4,000,000 par value common stock of the 
ees company with the [llinois company as security for the exercise 
of the option.—V. 134, p. 1760. 


& Transmission Co., Ltd.—Re- 


Indiana Bell Telephone Co.—Acquisition.— : 


The I.-S. C. Commission on March 21 a ved the ti 
company of the properties of the Lawrence Gaetone Co.—V. me A 


Inland Gas Corp.—Plan Deferred.— 

The reorganization plan for the corporation has been deferred because of 
the decrease in earnings of the company and ‘of the Kentucky Fuel Gas 
Corp., according to the committee representing holders of Inland Gas first 
mortgage 614 % bonds, due in 1938, and Kentucky Fuel Gas first é 
634% bonds. due in 104 the properties 9f both edeipeageten 

sin : has 
SE yet ne eaten a ainnaien a Se ~¥ 
er en e 
re oe in purchase comiractg. Several 
The rece‘ ver’s@perating statement for 1931, without ee. interest 


. 


contracts have been* 
on funded debt 


and certain receivership expenses, shows for I Gas a 
net loss of $98,681 and for Kentucky Fuel Gas a net loss of $21,686. Judging 
from results in the last quarter of 1931. the committee believes it is desirable 
to continue operating the properties under the receiver pending a mor6é 
suitable time for possible reorganization. 

The committee has received deposits of more than 65% of Inland Gas 
bonds and of more than 70% of Kentucky Fuel Gas bonds, and is requesting 
further deposits.—V. 132, p. 4587. , 


International Telephone & Telegraph Corp.— Reduces 
Bank Loans.— , 


The ‘‘ Wall Street Journal"’ of March 30 had the following: , 

About. $1,000,000 of the $44,217;772 bank loans which this corporation 

had outstanding at the close of last year. have been paid during the first 
quarter of 1932. Foreign loans of subsidiaries which fell due during the - 
quarter were quickly renewed. The company is in a good financial position 
to carry out its small expansion plans for this year. 
Reports that International stock is being sold by Kreuger & Toll interests 
are without foundation. Kreuger & Toll have no International stock to sell. 
Despite reports to the contrary, no International stock ever was turned 
over to the Kreuger interests. 

The terms of the transaction a year ago whereby the International 
obtained an interest in the L. M. Ericsson Co., of Sweden, a subsidiary of , 
Kreuger, did not involve nt over any stock of the International, con- 
trary to a general belief that 410.000 shares of International were given to; 
Kreuger for the interest in Ericsson. Officials of International have never 
published what consideration was involved in the sale and refuse to do so; 


now. 
are running about 25 cents each on 6,400,200 


; 


First quarter earni 
shares of stock. In the last quarter of 1931 they were 17 cents a share. . 
Economies recently effected are credited for this slightly improved show- 
ing. It is being made despite the fact that subsidiaries like Pos are 
ering from the general business decline. The telephone business probably : 
is the only department making a satisfactory showing.—V. 134, p. 2145. 


Kansas Power & Light Co.—New Control.— 
See Illinois Power & Light Corp. above.—V. 134, p. 846. 


Lexington (Ky.) Felephonp Co.—Smaller Pref. Div.— 
A quarterly dividend of $1.50 per share has been declared on the 644% 
gum. prior pref” stock par $100, payable April 15 to holders of record Maren 
3 e tions 0} ; er s 
made on this issue.—V. 131, p. 1565. He 


Middle West Utilities Co.— To Omit Dividends—Readjust- 
ment of Capitalization Proposed—May Sell Some of Its Proper- 
ties.—It is announced that it will be necessary to omit the: 
quarterly dividends ordinarily payable about May 15 on the, 
$6 cum. conv. pref. stock, series A, and on the common 
stock, both of no par value. From Feb. 15 1930 to and 
inel. Feb. 15 1932 the company paid each quarter 2% in: 
common stock on the common stock and $1.50 per share 
in — (or 3-80ths of a share of common) on the $6 pref.’ 
stock. 


In connection with the proposed readjustment of capital, 


President Martin J. Insull, in the annual report for 1931, 
states: 


Conditions which have developed have made necessary a reduction in 
book value of some of the assets of this company. Such action has already 
been taken to the extent of $35,152,202. Studies now being pursued by 
the directors will undoubtedly show the necessity of further reductions and 
write-offs. Both this company and its constituent holding companies have 
large bank loans which sooner or later will have to be funded. Adverse 
security market conditions for nearly two years past have prevented the 
issuance of capital securities to provide for investments represented by 
these temporary bank loans. In addition, $10,000,000 gold notes held by 
the public are due June 1 1932. Because of this situation it will be necessary 
to omit preferred as well as common stock dividends to conserve the com- 
Pany’s cash resources. : ; 

The directors, therefore, are giving intensive thought to the evolution 
of a comprehensive plan which will raise sufficient new capital to retire the, 
gold notes, to fund most of the bank loans and which will finally produce | 
a program sufficiently flexible to provide for future capital requirements. * 
This program will necessarily involve a readjustment in the company’s 
stock capitalization. It is hoped to place the plan before you within a 
comparatively short time for your favorable consideration. The physical, 
properties of your subsidiary utility companies are in excellent operating | 
condition and are situated in growing sections of the country. Current 
earnings may be considered satisfactory under existing business conditions. 
If, further, the company can be given through the development of such a 
plan as above mentioned, a sound financial structure under which the meet- 
ing of future demands for capital is feasible, the company's future would 
then seem assured. 

The management is convinced that as a part of any comprehensive pro- 
gram of placing this company on a stronger financial foundation, and in 
view of present conditions, there should be adopted a more liberal policy 
of depreciation of the utility properties, and that such a program should 
also contemplate such a dividend policy as will insure the highest possible 
credit for all the subsidiaries as well as this company. 

All the foregoing is manifestly in the interest of ev 
although it may result in a reduction in the cash dividen 
received by this company. 

Bearing upon the final determination of a plan are involved the questions 
of possible appreciation in values of certain properties now owned by the 
company and also the sale of properties, including one or more of its utility 
properties to other interests when this can be done advantageously. 


Subscription Rights to Additional Capital Stock Modified.— 
The stockholders on March 29 approved a proposed amend- 
ment to the certificate of incorporation modifying in certain 
particulars the pre-emptive or subscription rights of the 
stockholders. (See details in V. 134, p. 2336.) 

Annual Report.—The financial report for the calendar. 
year 1931 will be found under “Financial Reports’’ on a’ 
preceding page.—V. 134, p. 2336. . 


Minnesota Northern Power Co.— Dividends Deferred.—. 

The directors recently decided to defer action on the quarterly dividends 
due April 1 on the 7% cum. pref. stock and 6% cum. pref. stock, par $100 
as well as on the com. stock, of-no par value. The company on Jan. .2 
last made quarterly distributions of 144% on the 7% mw , 1%% on the 
6% pref. and 1% in common stock on the com. shares. From Oct,.1 1930 
to and incl. Oct. 1 1931 quarterly cash dividends of 15 cents per shate were 
made on the latter issue.—V. 134, p. 136. 


stockholder, 
income to be 


New York Edison Co.—New Vice-President .— , 
, Joseph F. Becker, Sales Manager of the United Electric Light & Power 
Co, has been elected Vice-President in charge of sales of the New York 





Edison and United companies. 
company since 1909.—\V. 


He h 
134, p. 


ae been sales manager of the United 
370. 
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New York State Rye. Reduction. — 


oe ee ; a 3,000, on March 29 signed 

yy agen edh oviding ie a wage reduction of 16 with a maximum 
cut of ve cents an hour ective May 1 and 
SUunEES tit scnteteanh cant caiatetin on das, Geambany'e aso in Rochester, 
Syracuse and Utica.—V. 133, p. 2104. 


How York Telephone Co. — Expenditures .— 











1,612,125 for new construction throughout the 
PR was y the directors at the regular monthly on 
Ee Maem the fret three monthe of the year to $16 51,900, of 
$14, 122.335 has been provided for the extension of tacilities in the 

area —V. 134, p. 2337. 

WN. Y. Westchester & Boston Ry.—Earnings .— 
Calendar Years— 1931. 1930. 130. 1928. 
qperstngovenacs----- EUS de S2gsaas S2p.see 87.900 488 
fax accruals.......-.. ‘280,136 iD boa "275.818 1939 672 

Operat income... 7,916 91,002 $684,452 $527,868 
Non-operat: income__ “ey 7,623 nes 452 12,460 12,653 
Gross income_..-_---- $475,538 $701,453 $696,912 $540,522 
x Deducts. rom grossinc 2, 853, 895 2, 794, 877 2,667,848 2,448,950 
Net ose gt tatda' gs ni ttive skctocde $2,378,356 $2,093,423 $1,970,936 $1,908,428 


x Deducts ae income include $1,413, 77 ag 1931, $1,357,635 
in "1930, $1 3a3° 17 1929 end a $1. 273,347 in interest accruing 
to the ¥_N x iededes in = income account 


Balance Sheet Dec. 31. 


of 7's ue. 











1931. 1930. 1931. 1930. 
Assas— $ Liahtlites— s $ 
Invest. in road & Capital stock --.-- 5,005,250 5,005,250 
equip: a. a 25,459,696 25,443,531 | Long-term debt. _._23,562,104 23,672,841 
Deposits in lieu of Loans & notes pay-23,582,310 22,619,760 
mitged prop. nek 6,598 107,065} Audited accts. & 
Invest. In afffl. cos 28,457 33,657 —— payable... 476,491 355,860 
Other tnvestments 106,025 --._.-- M : or 263,784 267,898 
Intangible -- 8,193,291 8,193,291 Matured int., 
> STRAT ae 75,565 67,032| & rents uiipald 16, 257,749 14,944,899 
8; deposits... 435,803 437,692 | Acer. int., divs. 
isc. acets. receiv 24,040 18,712] rents lag 215,310 220,788 
Matertals & suppis 59,472 69,628 | Other curr. liabil_ - 5 42 
Other curr. assets. --_.__- 247 | Deferred liabilities 155 25,155 
Deferred assets -- - 20,199 20,202|Tax lability ----- 5,178 5,800 
Unadjusted debits 1,344,305 1,387,096 | Acerued 
paul ito me ,010,508 869,512 
unadj. credit 209 548 
Additions to prop. 
through surplus _ 13,883 3,883 
Profit & loss-——Dr_34,639,485 32,298" 034 
Toe vik weiss 35,753,452 35.778,203! Total....._. - 35,753,452 35,778,203 


—V. 132, p. 2388. 


Niagara Hudson Power Corp.—/arnings.— 
Consolidated Income Account for Calendar Years. 











931. 1930. 1929. 
ting revenues_._..........._- $77,449,121 $78, Bate 540 $79,722,803 
expenses. ____...-...._-- 26,487.430 28.00 ‘4 28,318,263 
irement provision --._--......_- x ° "644-140 4, 983 '0 5,277,581 
2 ALEGRE = CRS EE ea - 10:024'869 10:070: O64 10,055,072 
A a a a $36,392,682 $36,008,763 $36,071,887 
income, net-_-- ~~~. - 1;114.539 1,504:473 2.712926 

pie iets i cued la ath ine oo $37,507,221 $37,513,235 $38. 784,813 
ins. Guncrtigntion of debt. disct., &c_ 11,747,122 10.602.367 11,464,675 
on pref. stocks of sub. cos__.___ 12°046,316 12.023:101 12058266 
Spor S taceme less special Red . Cr766.83 Cr495,885 
of inc. applic. to minority Sa 33,177 96,257 169,218 
a ch a 13,409,865 $15,558,345 $15,588,539 

pee paid by Niagara Hudson Power . 
EE RTL TL I 10,442,757 10,318,952 4,675,38° 





$2, S67 106 $5, une 9 $10,913, Bg 
Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Asses-——- $ $ ee EJ $ 
Plant & prop--_695,633,113 674,494,204| Funded debt 
Sinking funds & subsid. ~ 147,650 206,129,250 
special depos_ 774,383 1,945,044|Pref. stocks of 
Cap.stks. of oth. subsid. cos--_ 187,443,394 187,316,654 
pub. util. cos. Minority ints. in 
7 sundry inv. 51,481,769 50,975,938] subsid. cos_-__ 204,634 431,005 
Gah 6 en loons 12,337,335 14,347,940|Long term llab 
Wotes&accts.rec 12,080,021 18,472,842] relating to Sa- 
Marketablesecs. 2,028,757 2,029,758| candaga and 
Unpaid subscr.to Stillwater res- 
capital stk. of ervoirs_-_..-- 5,491,009 5,636,438 
bsid. cos... 119,541 248,180 | Notes payablk__ 25,000,000 25,000; 
Mat’ls & suppl’s 4,909,629 5,615,020] Acc’tspayable_. 4,778,297 4,835,860 
Prepayments... 2,226,310 1,396,871 | Int.& taxes accr. 6,895,631 6,456,865 
Unamort. debt Prof. divs. acer_ 994,749 990,809 
disct. & exp-. 10,727,895 10,701,347] Consumers’ dep. 1,393,194 1,403,553 
Other def. chgs. 6,701,105 4,071,047] Res. for retire. of 
plant & prop. 30,066,077 29,279,760 
Sundry reserves 3,280,606 3,708,235 
E »pli.subser.for 
units of stock 
purch. fund... 1,016,643 348,541 
Subser. to com. 
stk.of sub.co. 274,249 559,937 
Capital stock - _y261,490,575 260,019,297 
Paid-in surplus. 43,556,594 43,162,541 
Earned surplus. 11,986,555 9,019,447 
Te eccewe 799,019,858 784,298,192 Total __ . -~799,019,858 784,298,192 





y Represented by 26,149,057 shares of $10 each ee 134, p. 2337. 


North American Light & Power Co. (Del.).—Acquis.— 
See Illinois Power & Light Co. above —V. i Pp. Sa “—_ 


Northern Indiana Power Co.—Consolidation.— 

y the terms of the consolidation of the Wabash Valiey Electric Co. and 

Attica Electric Co. with Northern Ladiana Power Co. peeferred stock and 

common stock of the constituent coripanies were exchanged for preferred 

and cemmon stock, share for share, in the combined coompany . 
Capitalization Giving Effect to the oerer- 

First & refunding mortgage bonds- tay 


Gokuab ewe $8 939,500 
NS "pi le is aie Re Ea eat 704.400 
Proferred stock. .-...._____ Gain hnn 0 ate h owes dub ke eae ‘ : 46000 
Ce ee 


6,473 ,800 
pe All of the above securities except $1 716, 500 of underlying oonds are 
deposited with the trustee of the mortgage of Central fete Power Co 
as collateral for $9,384,500 of Ist collateral and refunding gold bonds of 
which $1,321,000 are in the treasury of Central Indiana Power Co 
Inasmuch is these companies are subsidiaries of Central Indiana Power 
oo above transaction does not affect the securities in the hands of the 


Pre osed Purchase.— 


of the properties of the Greencastie Gas & Electric Light Co. 
“ths above company is proposed in a petition filed with the Indiana 
on. Greencastle is supplied with electricity of the Northern 

as. Power Co. and with gas by the Cresencasts le com 
The value of the Greencastie com ‘s properties estimated in the 
petition at $119,857 as of Dec. 31 O31 and is subject to an aggregate 





principal amount ,600 ist yatge. 6 
assumed by the Northern Indiana Pow B ae. 


5 














— epee ne tap the Midland U: nited Con—V. 134, 
Northern Ohio Telephone Con—Karninge— 

Calendar Years— 931 930. 1929. 
Telephone operating revenues - _-__.__ ‘ ,881 $937,152 
T operating expenses _-_--_-_. 357 ,873 428,244 413,926 

WR. whi tall a6 oeiiiou 204,400 180,000 180,000 
‘Taxes assignable to operations ______- 93, 91,466 90,366 

Cpeetiog RRR oF bn ol $268,913 $256,171 $252,859 
Non-opera' sige dace 3,473 3, 3,021 

ERE 8 ie i Ra ti a RE 272 386 260 .037 $255,880 
Be cs Kae kainminmcchace $273" 517 £760:796 108,035 

ee $162,869 $153,241 $147,844 
Preferred dividends___.........._-- 68,3 ¢ 68,289 
Common dividends___............- 89,776 74,814 59,850 

EA ECE ESS SIO NE MPL ee $4,698 $10,073 $19,793 
=, Ee Dp. 2388. 


Northwestern Power Co., Ltd.— Scrip for Bondholders.— 

Holders of 1st mtge. 6% oom series A bonds under date of March 1 have 
received offers of scrip amoun to $5 for each $30 cou wey in settlement 
of the difference between Can n funds and United as of 
January 2. 

The coupons due on Jan 2. which were paette & at bev) om of the 
holder either in Canadian or United States funds, a ny in a 
funds by the company, which is a subsid of the Winn nnipeg Electric Co 
Whereupon cutt & Co. ad holders to demand payment in 
New York funds, failing which, upon advice of counsel, the bankers said, 


a default under the indenture securing t the bonds would 
The scrip would be a direct pe of the Northwestern oumpes ona 
will be guaranteed as to principal and interest by the Winni Electric Co 
It will be dated Jan. A 1932, and mature on Jan. 2 1935, ng interest at 
the rate of 6% ann —_— | Payable on Jan. 2 of each year. Bot wong = and 
interest of the scrip be payable in New York in United funds. 


It is understood that no dividends will be 
outstanding.—V. 134, p. 327. 


Ohio Associated Telephone Co.—/Initial Pref. Div.— 
the 7 gt or & giyitond Fs§ to come De on’ ee Se oars on 
e pref. s yable olders of record 
arch 19--V 194, p 137t ay 
Qhio River Railway & Power Co.—Defers Dividend.— 
directors recently voted to defer the By lis D divides of 1% % due 
Api” 1 on the 7% cum. pref. stock, par $ —V.118 3078. 


Peninsular Telephone Co.—Rarnings -— 


paid so long as any ae wh 








Calendar Years— 1931. 1930. 1929. 1928. 
Gross revenue--------- $2,154, 935 $2,150,770 $2,196,579 $2,290,545 
pal exp. & all taxes_-_- 665,3 "669.70 744, 

aintenance---_.--.-- 305,830 324,171 356,455 362,471 
Interest charges -__-__---- 264.040 267.424 285.406 300,158 
Amort. of dt. disc. & exp 12/249 13/220 17,558 14,256 
Res. for accrued deprec- 444,618 439,449 435,626 415,265 

Net income__._.-.--- $462,842 $437,972 $431,830 $453,591 
Preferred dividends. ate 245,000 245,000 245,000 245,000 

Balance, surplus. ---_- $217,842 $192,972 $186,830 $208,592 


—V. 132, p. 3526. 
Philadelphia Electric Co.—Earnings of System.— 








Calendar Years— 1931. 1930.* 
Cetin POUGNNESS « oo ono So kk co nee ck cee Sous $65,669,650 $65,303,339 
A aE a aR SE et i RE Spee eae 22,283,871 21,821,533 
NXE LESTE EIT ENE ETA 2,613,723 80 
Renewals & replacements_-_-__..--_- Spe SaaS EAT 5,457 407 5, ‘769. 791 
eee DOr GEOR DOGGUER. «ounce aceon cwenecunne ,500,400 2) 310 
I ee le age 2,864,755 2,404, "546 

I RN nn ig ec wed wetdace $29,949, se4 $29,983,180 
IN ON en ne weukaudeee 648,7 488,778 

Nn ed ec awcmbened oat $30,471,958 
Interest on funded & unfunded debt____________ 7,887,508 8,242'264 
Amortiz. of debt disc. & exp., rentals & oth. chgs_ 732.548 688,416 





nn ae a it mi ahig dh $21,978,224 $21,541,278 

* Restated for comparative purposes 

Consolidated Statement of Surplus Dec. 31 1931 .—-Unappropriated a 
Dec. 31 1930, $15,857,623: balance from income account, year 1931 
21,978,224: total, $37,835,847. Dividends: Philadelphia Electric Co.. 
$19,799,683; Philadelphia ‘Electric Power Co., $960,000; Susquehanna 
Utilities Co., $33,032; unamortized debt discount and expense, and pre- 
miums in connection with retirement of bon ds, expense in connection 
with sale of preferred stock of Philadelphia Electric Co., $3,171,448: 





re — (credit), $27,681; unappropriated surplus, Dec. 31 1931, 
Condensed Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ 3 Liahtitttes— - 
Fixed cap. (book Preferred stock a27,022,520 12,608,030 
TE a ei owe 359,511,406 348,549,741 | Com. stock. __b135,116,005 135,116,005 
Investments ___ 5,201,582 5,802,707) Phila. El. Pow. 
Sk. fd. & special Co., pref-__.__ 12,000,000 12,000,000 
deposits... . - 9,583,088 8,653,151 | Suseugh’a Util. 
Ce innhene a 12,113,039 7,120,146 Co., pref-___- 550,100 603 ,400 
Notes receivable 1,502,438 331,366 7. Steam Co. 
Accts.receivable 7,637,457 7,536,031) com-_-_- .____- SS ae 
Mats. &supplies 3,940,954 3,739,527 Instalim’ ts paid 
Subscriptions to on cap. stock 
capital stock_ a ee Ae: Phila. El. Co_ CS ———>—S 
Prepaid accts -_ _ - 279,352 300,567 | Funded debt___ 168,456,000 159,376,500 
Unam. debt disc. Real est. mtge__ 45, 230, 
&expense._... 8,016,519 5,110,491] Notes payable __ POTS 4,500, 
Other defer.chgs 1,996,602 1,698,895)Accts. payable. 3,851,467 5,796,303 
Divs. payable_. 4,999,986 4,819,730 
Accrued accts._ 10,259,689 7,638,097 
Det. credit accts ee: eee 
Renewals & re- 
placements resz23 447,282 20,761,740 
Other reserves... 9,733,760 9,293,759 
} Surplus (earned) 13,899,365 15,857,624 





Tee... - 409, 886, 946 388, 88,832, 2,624| pe 409,886,946 388,832,624 


a Represented by 274.263 (no par) shares. b Represented by 10,349,230 
(no par) shares.—V. 134, p. 1023. 


Public Service Co. of No. Hlinois—Holdings Listed.— 
In answer to rumors involving the company, Mr. Insull March 30 issued 
8 rottry list of holdings of the corporation as of Dec. 31 last, totaling 
38,755,5 
Utility Company Investments.—$15,298,610, 39.5% of total investments. 
This included ownership in companies with which, ‘or with subsidiaries of 
which, the Public Service Co. of Northern Illinois has electricity or gas 
supply relations, and are permanent investments which tend to insure the 
general plan of power and gas supply over the area served. These com- 
anies are: Western United Corp., Midland United Co., North American 
JXounty Light & Power Co., and Calumet 
City Public Service € 


Coal interests. $271 ‘632, 0.7% of total. The Public Service Co. has 
Protected its fuel supply for years to come through ownership by the sub- 
sidiary in the Pea y Coal Co 

Real Estate.—$3 881,818, 10% ‘of total. This includes the interests of 
the subsidiary in the north half of the block of Chicago Loop property 
bounded by Dearborn and Clarks Sts., east and weat, and Monroe St. on 
the north on which stand the Chicago Trust, Westminster and other build- 
ings: properties in Waukegan, Ill., necessary for future expansion, and 
other real estate held for the benefit of the Public Service Co 


ight & Power Co. Pte amend 
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ransportation yf 594, 12.8% oftotal. This ts in the main 
dnvestment in the two electric transportation com es, Chicago North 
Shore & Milwaukee RR and Chicago, Aurora & E Corp., which have 
aided in developing the industrial and mg areas in the Public Service 
‘Co.'s terri to — north and west of Chicago 


.285, 13% of tota 

m Electric Generating Co. Investments. “$5, 494,020, 14.2% of total. 

This hi inciudes a 30% ownership and a 25% ownership respectively, in two 

companies ha large, efficient = nd favorably i located ——— stations 

with which Public Service Co. of Northern Iilinois has oe —- 
gs ly contracts and which feed power into the great pool of 

7 Is egy Illinois. These companies are: Chica: . ew E peers 

Co., with a 208,000 kw. station on Michigan at the 

tite oe ere State tne, and Super-Power Co. of ilinois, with a 215,000 

. station on the Illinois River near Pekin. 

Water Power Saeeaeaaens —$925, p00. 2.4% of total. This represents 
investment in the Illinois Light & ae Co., which oo - some time 
been developing water power ts on t > aaa 

Miscellaneous Investments.—$2, 
pumaroes investments undertaken 

oS a in Utility ALB Co., 
Pane ice Co. capital stock on the cuatomer-ownershiD plan. 
Reports Gain in Earning 

The company has been earning more thus "or this year than it did in 
the first quarter of 1931, and carnin for all of last year were the largest 
in the company’s history, Mr. Insuli said in his report on the company. 
He also explained plans for refinancing maturing obligations this year, 

aggregate more than $27,000,000. 

“This year,”’ he said, ‘‘our company has an issue of one-year notes coming 
due and a ‘other issues of maturing securities that will have to be taken 
care of. This is a happening in ther — course of our business and I 
have no reason to doubt that we will be able to take care of these maturities 
securities. of our own resources and partly by the issuance of additional 


“Like the Commonwealth Edison and Peoples Gas, Light & Coke com- 
es, neither the Public Service Co. of Northern Illinois nor the Public 
ce Subsidiary . has any bank loans. We had in excess of $7.- 

000.000 in cash in the banks last Wednesday.’’—V. 134, p. 1762. 


San Diego Consolidated Gas & Electric Co.—Plans 
Natural Gas Service in San Diego.— 


oat company has a seed an application with the Camireats RR. Commis- 
for permission to rep manufactured gas service with natural gas in 
ry Di , and asked approval o of an agreement between the company and 
the Southern Counties @ subsi of the Pacific Lighting Co., 
whereby the latter would supply. th ‘the San Diego company with 24, .000 
cubic feet of natural gas daily Jans call for construction of a 120-mile 
pipe line from Long Beach to La olla, songerting with the San Diego 
system, at a cost of $1,400,000.—-V. 134, p. 1024. 


Southwestern Bell. Telephone Co.— Acquisitions .— 


The I.-S. C. Commission has approved the acquisition by the company 
of the pro ies of the Creve Coeur Mutual Telephone Co. and the Baldwin 
Mututal Telephone Co.—V. 134, p. 1956. 


Southwestern States Telephone Co.—Div. Omitied.— 

‘the 7% pref. stock. D F G10 Tis last eauler qusrteriy payenent of 1K % 
ar e las’ ar qua a 0 

eon this issue on Jan. 11932.—V 131, D. 4217, ‘ 


"Southwest Telephone Co. (Del.).—Omits Dividend.— 


e directors recently voted to _ the perenty dividend of 1%% 
ok 25 1 on the 7% pref. stock 

















ar $100. The last quarterly payment 
at this rate was made on Jaa. 1 1932 rien 128, p. 2463. 
Sprinsti ield Street ni -—Earnings .— 
Years— 931 1930. 1929. 
Operating revenues- ---- $2,125,083 63.29). 29e $2,719,696 $2, 730° 89.846 
Operating expenses -_-_-_. 1,701,577 1,921,623 2,191,364 2, 
| aE arr ae 41, 36,065 37, 31 530 
Non-operating income- - Cr3,773 Cr5,863 Cr8,892 Cr6.348 
Deductions fr. gross inc_ 269 ,983 279.612 290,341 284:916 
=. Net income. -._..-..-. $115,332 $189,060 $209,047 $282,102 
*Dividends---..-.------- 93,094 186,1 186,188 186,188 
Balance, surplus ---.-. $22,238 $2,872 $22,859 $95,914 
Balance Sheet Dec. 31. 
1931 1930. 1931. 1930. 
Assets— $ $ TAabtlittes— 2 $ 
Invest. in road & Capital stock . -_.- 2,900,000 4,654,700 
equipment. ---- 8,144,898 9,154,714] Long-term debt... 3,226,794 3,339,010 
Dep. in lieu of Loans & notes pay. 977, 878 890,000 
mtged prop. sold 191 4,653 | Misc. accts. pay -- 51,085 50,132 
Misc. phys. prop. -_ Sree eare = Matured int., divs. 
Other investment. 6,000 6,000 & rents unpaid. 1,048 93,749 
| RR FES 152,621 266,678 | Accr. int., divs. & 
Materials & suppl 161,829 161,774 rents payable-_--_ 76,445 77,235 
Oth. curr. assets _-_ 32,245 23,475) Def. liabilities - - - - 1,813 1,825 
Rents & insurance Tax liability «& 
. pd. in adv 6,546 26,917} other reserves_. 132,938 183,149 
‘Disc.onfund.debt ------ 111,634| Accr. deprec., road 
Oth. unadj. debits... 36,418 777 696 &equipment... 912,138 813,377 
Oth. unadj. credits 126,932 181,554 
Profit & loss_--.--- 148,537 248,810 
, PRS 8,555,592 10,533,541 , pels Be 8,555,592 10,533,541 


—V. 134, p. 1024. 


Western Power, Light & Telep. Co.—Divs. Deferred. 

The directors recently decided to defer the quarterly dividends due April 1 
on the 7% cum. pref. stock, series A-1 and on the 6% cum. pref. stock, 
series B, both of $100 par value. The last regular quarterly distributions of 
13%% onthe A sf. stocks and of 14% on the B pref. stock were made on 
Jan. 1 1932.— ety . 507. 


INDUSTRIAL AND MISCELLANEOUS. 


Painters Volunteer Wage Cut.—Painters in New Britain, Conn., have 
Daa tte cut wages from $8 to $7 aday. ‘‘ Wall Street Journal, March 
BYckiayers Take Cut.—Bricklayers and master masons of New Haven 
“have voluntarily cut their wage scale 15% effective April 1, for one year. 
‘*Wall Street Journal, March 31, p. 13 
Builders to Adopt “Open Shop *’—About 2,000 skilled workers on Long 
Island weuld be thrown out of employment unless they disobeyed union 
Ts to accept their employers’ scale of wages. it was announced by John 
Cosgrove, Chairman of the board of managers of the Building ‘rades 
Rinployers Association at his Stee. The employers’ eo ee of ‘open 
sho omes effective April 2 ew York ‘Times, A 38. 
age Cut Opposed by Longshoremen.—Members of t e Fe 
Longshoremen’s Association have notified the ship lines of their unwilling- 
ness to accept a wage reduction of 10 cents an hour forr ar and overtime 
work which recently was angentes. by the ship lines, effective on April 1. 
The men are now employed under a contract which became effective on 
Oct. 1 for one year and which fixed their am og at 85 cents an hour and 
$1.20 a hour for overtime work. Y. ‘“‘Times,”’ March 30, p. 39. 
Ousted Union Men Seek Another Writ.—A proposed order calling for the 
reinstatement of fifteen members of Local 3 of the International Brotherhood 
of Electrical Workers in pursuance of an order signed by Supreme Court 
Justice Peter Schmuck, was served on Frank P. Wa Be who was substituted 
as counsel for the union. N. Y. ‘“‘Times,”’ April 1, 24. 
Anthracite Strike is Ended Abruptly. Srhe strike called by insurgent 
miners of Wilkes-Barre, Pa. ended a ptly when me insurgents’ committee 
opted a resolution ordering the miners back to their posts. The collapse 
of ¢ e movement n when most of the miners who had walked out in 
sympathy. & or hi had eT c+} oe broke from the ranks and resumed 
oe mes, 
weship Lines io —— Atlantic Fires 20% — All gay A lines imately 20% 
Atlantic service have agreed to ra approxi 
nning early in April. The KB powill be ratified eo details will be 
settled at a meeting of the North Atlantic shipping conference at 
* The reductions will affect all c’ t, second, cabin, tourist and third— 


and will wpply to all eastbound and westbound trans-Atlantic. service 
between E north of ee ne oad the United States 


and Canada. N. “*Times,’’ March 30, p 
Matters Covered in the ‘“‘Chronicle” of atch be -—(a) Montreal 
house of McDougall & Cowans reopens for business, p Xi es OL Rowe. 


Steck — list > rig oo held as TSoll ateral 


—All prices marked down padi sesnporarity folk ares active wie Bye to fe 

D. by naw i eee Boncrt that all foreign s changes were 
refrain & Toll shares p22 “2258: pat —— 

cee cael on New York 8S xch 
uest to suspend dea lings, 3} 
hares of Kreuger & Toll sold on New Yor rk, Btook ‘Ex: 
Tathuanian Government repo rted as agr 
Toll to pay balance of oumpeny,* ‘obligations tr in install 

ments, p. 2259; (h) Common of Bellas Hess en from t 
list of New York Stock pn my ge Pp. 2259; (i) Ty raphical Union No. 
+ | oppor sales tax—Contends it would accentuate of the masses 
Dp. - 


Abraham & Straus, Inc.—Balance Sheet Jan. 31.— 


1932. 1931. 1932. 
a $ TAabiltites— 
Preferred stock... 3,526,700 
Common stock-.-..y1,405,325 
Gold debentures... 5,150,000 
1,874,594}; Accts. payable... 416,694 
2,975,518 


660,349 | Federal taxes- ---- 110,000 125, 

110,444} Pref. divs. payable 65 
2,514,030 &e. 
Miscell.invest_... 117,934 130,995 
Prepaid expenses. 244,303 225,609 


db.tb solani wt 18,320,252 18,406,248 


change. p. 2259; (e) da 


1931. 


Assets— 
Land, buildings, 
equipment, &c_x9,500, = 
Good-will 


cscs: | 


Accts. & notes rec. 2,581,471 
Marketable securs. 1,627,195 


Res. for cont., 











THA sucscicne 18,320,252 18,406,248 


epreciation. Represented by 155,155 no shares. 
Our usual comparative income statement for the vent ended Jan. 31 1932 
was published in V. 134, p. 2340. 


Alaska Gold Mines Co.—Deposits Over 53%.— 
The protective committee for holders of the 10- 
announces that more than 53% of the outstanding 
deposited with Hayden, Stone & Co., as a result of its call for deposits in 
January. eae co ttee, however, states that it would like to have a 
larger re tation before it uests the receiver of the company aA make 
distribut on on 00 the debenture holders.—V. 134, p. 329. 


Aluminum Co. of <r (& —e .-— Earnings .— 
Calendar Years— 


1931. 1930. 1929 1928. 
Gross earns. after ---$11,120,559 $18, atee 1345 $34,421,804 $29,684,992 


Res. for deprec.,depl.,&c 5,586,501 910 5.891.792 5,572,514 
Res. for Fed. tax, &c__- 38,696 i ,693,708 3,711,961 3, "439, 728 
Bond prem., amort., 

adjustments not affect- 

ing year’s operations - 685,308 804,042 1,189,541 1,393,286 





Net income-----.--- $3. 910,054 $10,868,685 $24,128,509 $19,279,464 
Preferred dividends---- 8,835,750 8,835,750 8,849,750 8,846,250 


8 SE def$4,925,696 $2,032,935 $15,278,759 $10,433,214 
Previous surplus - - ----- 7,971,219 25,938,284 10,659,525 25,530,816 


Total surplus--_--- ~~ - 5°: 045,523 $27,971,219 $25,938,284 $35,964,030 























Earns. per share on com- 9 $4. 
x Fire insurance recovery on Sone Creek Mine dry since: plant— 


use and occupancy, &c 
—_—" Balance Sheet Dec. 31. 








Assets— 1931. 1930. Liabtltites— 1931. 1930. 
Land & coal seams Capital stock- ---_- $1,191, 850 $1 -206 350 
mine dev., &c. -a$l, 739,897 $1,826,174] Accounts payable. 138, — 270,200 
Leasehold & timber Federal taxes -_--__- 9,9 16,730 
PONS éiescueee b420,183 455,482 | Dividends payable 47, o74 48 254 
Ci ics poets: 18,414 eg Oe a Pea ee 120,055 
U. 8. Gov. securs. 924,011 1,126,963) Surplus........-- c1,905,814 2,313,574 
accts. rec., &¢._- 85,461 96,3 
Inventories - - - --- 62,400 63 647 
Unexp. insur. prem 
supp. & prepaid 
US bce occ oie 17,687 14,737 
Other assets - .---- 25,867 d376,596 
, ae $3,293,920 $3,975,163 P| ey ee $3,293,920 $3,975,163 





a After depreciation and depletion. b After depletion. c Inclu 
$307,900 applied to Fopirement of woneuty stock. d Includes $338, 
fire insurance claims.—V. 132, p. 315 


American Meter ne ates Rate Reduced.— 
The directors have declared a dividend of 25 cents per share, payable 
oe 30 to holders of record April 20. The last quarterly distribution of 
cents per share was made oa Jan. 30 1932.—V. 130, p. 2774. 


American Solvents & Chemical Coup. -—Off the List.— 


The common stock, no par value, and the cum. conv. ‘erence 
stock without par value were stricken thay the list of the New York Stock 
Exchange on March 23.—V. 134, p. 2341 


American Steam Pump lt SE REES Div. Omitted .— 

The directors recently voted to omit the quarterly dividend ordinaril 
payable at this time on the common stock, par $25. A distribution of 2 
cents per share was made on Dec. 31 last as Compares with 50 cents per 
share previously paid each quarter.—V. 134, p. 138. 


American Steel Foundries.—New Officials .— 
The following new officials have been elected by directors of this com- 





pany: Thomas ne. Vice-Pres.; O. E. Mount, tant 
easurer, and E. 


Secretary & 
. Rhymer, Assistant Secretary.—V. 134, p. 2341. 


ee ee ee Se eee 2'212, "437 
Distribution on Dg peacoat) nee ie ee ae "005,995 
cg flab AGEN ENG AAS «Ame bgt cD Te am 3 86,074 
Adjust. of consol. surplus et  Noctse | Se ee 

cl $23,018,076 $27,971,219 $25,938,284 $10,659,524 
Earns. per sh. on 1,472,- 

625 shares com. stock 

OL I ae Nil $1.38 $10.37 $7.08 

x Stock of Aluminum Limited.—V. 134, p. 1765. 

American Coal Co. of Allegany County.— Dividend © 
Rots Decreased .— 

a = uarterly dividend of 50 cents share has been declared on the 
capital stock, par $25, payable May 2 to holders of record April 11. Pre- 
viously the Company = quarterly distributions of $1 per share, 

Calendar Years— 931. 1930. 1929. 1928. 
Coal produced (net tons) 1 byt At 1,373,350 1,474,791 1,072,571 
Income from prop. $109 $301:451 $418,595 $434,011 
Depreciation |. 22227277 Bree: 213.748 207.347 195, 
Depletion._........__- 299 36,320 35,895 30,3 
Equipment write-off- - -- EE Pak eer Sn et ee 
Operating profit._____- 1oss$208 ,303 61 124,503 $158,287 
Interest, Sealeies, &c_. 96,030 ° 45,309 . 62,905 53,791 
x insurance recov -- 75,129 See 6°. Seeeeew See » 

Gross profit......._- loss$37 ,142 175,225 187 ,408 $212,078 

i Geos pe ck ee ws iobeb ° 16,500 s 9,500 14,401 

Net income------_-- loss$37 ,142 158,725 177,908 $197,677 
Dividends.....=.....- * : . : . 44,9 244,9 

a eke a $228,898 $83,281 $67 ,042 $47,273 
Shares of capital stock 

outstanding (par $25) 47, G74 48,254 48,910 48,910 














2524 FINANCIAL CHRONICLE [Vou. 134. 
ieirar announced on Match 39 that this compan ing capital for the New company. and tho balance of 80%, on er beler 


announced on y has purchased the 

a> We ‘Crock Stores Co. of Baltimore, operating a chain of 151 grocery 

gus: rq TY April 12, after an inventory to be taken on April 11.- 
" , p. 2341. 


American Utilities & General Corp.—Plan of Reorgan- 
ization .— 

A special meet of stockholders will be held on April 15 for the purpose 
of taking action s (a) a proposed sale and cranbioe of the entire assets 
of the corporation to a new corporation to be organized t to the plan 
of reorganization of the corporation, dated March 14 1932, in consideration 
of a number of shares of common stock and stock pur warrants of the 
new tioa sufficient to effect the distribution provided in the plan of 
Saarpeniontion and the assumption by the new corporatioa of all of the in- 
Sa of the present corporation, and (b) the dissolution of the 
corporation. 


President L. A. Eddy Jr., March 14, in a letter to the 
stockholders and holders of voting trust certificates for 


class B stoek, says: 

The corporation's funds have been invested in the past largely in the stocks 
of companies in the operation or financing of public utility and 
natural gas companie3, and for the years 1929 and 1930 such investments 

highly profitable; the earnings after Federal and State taxes for the 
1 months ended Dec. 31 1929 were $1,277,346 and for the year ended 

Dec. 31 1930 were $1,091,999. 

Disturbed business conditions during the year 1931 with the attendant 
drastic shrinkage in security values has affected seriously the value of the 
corporation’s holdings, while the necessity of liquidating indebtedness 
has depleted the corporation’s cash and current assets to such an extent 
that its earaings power is now inadequate to cover dividend requirements 
under the present capitalization. 

e€ corporation’s present holdings have possibilities for substantial re- 
covery if held, but it is apparent that uoless additional funds are obtained 
for working capital and for payment of bank indebtedness it will be neces- 
to liquidate the corporation. 

a forced liquidation at this time, the sale of the corporation's hol 
undoubtedly would be at prices greatly below their intrinsic value and would 
permit the pa t of but a smal of the present book value of the 

. stock, which, as shown by the balance sheet of the corporation as of 
. 81 1931 herewith, is $12.16 per share. 

The directors are of the opinion that liquidation should be avoided by 
the tional funds which would prevent the forced 
sale of the corporation’s investments and permit advantage to be taken of 


the unusual opportunities that are being continually offered at prevailing 
low levels, so re-establish the earning power. 
Accordingly the board has p and submits to the stockholders 


the accompanying plan of reorganization; this plan seeks to consider the 
present interest of the ene classes of stock in the oper I assets of 
the corporation, the probable value on a forced liquidation at the present 

6, and po future values resulting from the retention of present 
assets which additional funds would Ss 

A new com y will be organized to acquire all of the assets of the cor- 

tion. All of the stock of the new company to be issued in exc for 
he assets of the ration will go to the present $3 cum. pref. stockhold- 
ers, and as neither the class A nor class B stock has any present book value, 
the clasa A and class B stockholders and holders of voting trust certificates 
for class B stock will be given an opportunity to participate in future profits 
of the new company by recei stock purchase warrants on the basis 
outlined in the plan. Stockholders and voting trust certificate holders 
participating in the plan will also be permitted to subscribe to the stock of 
the new oonanny at $3.50 per share up to April 15 1932. 

None of the directors or officers of the corporation is receiving any com- 
pensation from the = reorganization, and the stock and warrants 
to be issued as set forth in the plan constitute all of the stock, warrants 
or other rights to be issued in connection with such reorganization. 


Plan of Reorganization, Dated March 14 1932. 


Present Capitalization.—The capitalization of the present corporation as 
of Dec. 31 1931 was as follows: 


Outstandi 
cumulative preferred stock, 20 par value_._....-------- 146,237 shs 
i i. er Oe Ce. nontasesoconsesenscne ,238 shs. 
Class B stock, no par value____--...--.--.-------------- 1,561,647 shs. 
New Company.—A new corporation will be organized under such name 


and under the laws of such State as shall be approved by the board of direc- 
tors of the present corporation, which wil] acquire all of the assets of the 
latter ia consideration of a sufficieat number of shares of common stock 
and stock purchase warrants of the new com y to effect the distribution 
hereinafter set forth and the assumption of the liabilities of the corpora- 
tion by the new company. 

New Stock,—Common stock, with value of $3 share, will be author- 
ized for the amount of 2.500,000 shares, of which 292,474 shares will be 
issued to holders of the $3 cum, pref. atock ef the present corporation, a3 
hereinafter provided; 623,644 shares will be reserved for the exercise of the 
stock purcnase warrants below described. ‘The remainder of the unissued 
stock will be available for sale for the purpose of obtaining additional capital. 
The holders of common stock will be entitled to one vote for each share. 

Purchase warrants for an aggregate of 623.644 shares of common stock 
will be authorized for issuance to the extent required by the plan for distri- 
bution to the class A and B stockholders and holders of voting trust certifi- 
cates for class B stock of the present corporation. The stock purchase 
warrants will be issued in bearer form and will grant the bearer thereof the 
right to purchase one or more full shares of common stock at any time on 
or before April 15 1934 at $6 per share, thereafter and on or before April 15 
Ly ok $8 per share, and thereafter and on or before April 15 1938 at $10 

share. 

Basis = | Exchange.—Holders of $3 cum. pref. stock, class A stock, class B 
stock and voting trust certificates for class B stock of the present corpora- 
tion who become parties to the plan will be entitled upon its consummation 
and the surrender of their certificates of stock or voting trust certificates 
in form transferable by delivery, to receive new securities upon the follow- 


basis: 

"ers of $3 cum. pref. stock will be entitled to receive for each share 
of such pref. stock two shares of new common stock. Holders of $3 cum. 
pref. stock will waive all rights to receive accumulated and unpaid dividends 
on such pref. stock. 

Holders of class A stock will be entitled to receive for each two shares of 
A stock a stock purchase warrant granting the right to purchase, as 
aforesaid, 5 shares of common stock of the new company. oO warrants 
granting tne right to purchase a fractional part of a share of common stock 
of the new company will be issued and holders of class A stock who on the 
above basis would receive a warrant granting the right to purchase full 
shares and a fractional part of a share will be entitled to a warrant grantin 
the right to purchase only such full shares. Holders of class A stock wi 
waive all rights to receive accumulated and unpaid dividends on such stock. 
Holders of class B stock or voting trust certificates for class B stock will 
be entitled to receive for each three shares of class B stock or voting trust 
certificates representing class B stock, a stock poeaes warrant granting 
the right to purchase, as aforesaid, one share of new common stock. No 
warrants granting the right to purchase a fractional part of a share of com- 
mon stock of the new company will be issued and holders of class B stock 
or voting trust certificates for class B stock who on the above basia would 
seomive ® bonnet yee A. A em to purchase full shares and a fractional 
a Wi n 
pon eee ; arrant granting the right to purchase 
e book value of the $3 cum. pref. stock as of Dec. 31 1931 wa3 approxi- 


mately $12.16 per share. There w 
class A or class B as no book value as of said date on the 
trust 


stock.) 
Subscription to New Stock.—All present stockholders and vot 
certificate holders participating in the plan will be permitted fe su be 
direct at $3.50 per share up to April 15 1932 to a number of shares of stock 
of the new pompeny equivalent to the number of shares now held or any 
thereof. fore subscription the common stock of the new company 
be issued in exchange for the assets of the corporation, based on the Dec.31 
1931 balance sheet (see below), would have a book value of $6.08 per share. 
20% of the subscription price will be payable at the time of subscription, 
to be returned if the plan does not become operative by June 15 1932, or if, 
in the opinion of the directors, subscriptions have not been receibed prior 
to said date in sufficient amount to provide the necessary working capital 
for the new company . The balance of the subscription price will be yable 
as follows: 30% within 10 days after written notice has been mail by the 
board that the plan has become operative, and that in its opinion subscrip- 





Balance Sheet Dec. 3+ 1931. 


Assas— LAabiltt 
ee $51,034 y collateral $544,758 
GOVERN. . ww cdcccconse , Accounts payable. ---....--. 1,372 
Investments a Federal taxes payable_-_----- 092 
Marketable a 224, Reserves for taxes__._..___- 114,556 
Other investments. - ~~... -- 5,364,190 | Res. for deprec. in val. ofinv. 3,201,671 
Deferred charges_..-_.----- 43,778 |b $3 cum. pref. stoeck_._-_-- ,924,7 
b Class A stock,645% cum... d824,760 
Class B stock, no par value-- el 
Profit and loss, deficit...... 1,971,444 
DOR sikciin ctvtine ww wintinb tin min SE OBE A081 .. TOR nwa ce cusccdescacss $5,685,508 





a Marketable securities were reduced to market values as of Dec. 31 1931 
and other investments carried at cost or at values d by the 
directors. b Dividends are in arrears on the $3 cum. pref. stock to the 
extent of $1.12 per share and on the class A stock to the extent of $.65 
per share. c ge ene by 146,237 shares, no par value. d Repre- 
sented by 41,238 shares of $20 par value. e Represented by 1,561:647 
shares of no par value. 

Note.—The corporation is liable, on account of purchase contracts, to 
the extent of $45,000. 

Investment List March 14 1932. 
Consolidated Gas Utilities Co., class B vy. t.c 
Dominion Gas & Electric Co., $7 2d preferred___......--.-- 

i Re BRR ERO (a a Bios? ae alae ale 
Missouri Valley Gas Co., capital stock 
The Dixie Co., capital stock............... Sais a 
| i Se. oo caso mrispinmnanenbunishaue-ooen 
aes Gee COre., CONE GUUGR. .... 2 incu cn ccnccucccuce 

ES EERE NL GT ne Ce te 


























United Light & Power Co., class A common ____-_.....------ ; shs, 
American Commonwealths Power Corp., class B common__._. 11,802 shs. 
ee a ee gD AERA, OAR 4,500 shs. 
—V. 134, p. 2341. 

American Zinc, Lead & Smelting Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. — 
i eee $5,338,891 ,638,254 $8,257,693 $7,509,105 
Cost of goods sold_-_-_-_-- 4,541,813 5,788,379 6,934,376 6,363,175 

Gross profit on sales.. $797,078 $849,875 $1,323,317 $1,145,931 
Other income--_-__-._--- 35,087 47 ,893 87 652 49,391 

Total gross income... $832,165 $897.768 $1,410,969 $1,195,321 
Administrative, sellin 

and other expenses. - 319,129 347 ,564 297 ,549 286,853 
Interest charges (net)... Cr.1,184 061 41,703 47,310 
Degree. and depletion _ - 301,773 335,519 459,099 379,687 
EL SEE GUI inci. ce eee , fea . 

Net progst............--~ $212,446 $190,622 $587,619 $481,471 

evious earned surplus. 1,093,648 1,264,504 1,038,364 1,705,081 
AGSammaMS TON. PONS. - sececun = steel meee 15,275 

Total surplus__.--_-- $1,306,094 $1,455,126 $1,625,982 $2,201,827 

reserve for loss on 

ver wee Gee OO Lk bec OO Reb eee 518,885 
Adjustment of invest. in 

own RS Rit oS yg > er ie ea 644 ,578 
Divs. decl. on pref. stk.  $_----- 361,478 SGA 078: ..+ exenta 

Earned surplus at end 

I ras ah arr eee $1,306,094 $1,093,648 $1,264,504 $1,038,364 
Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Ltabtlittes— 1931. 1930. 
Property account x$5,058,822 $5,305,916 | Preferred stock___$2,008,212 $2,008,213 
Investments--- ~~~ 323,540 327,506 | Common stock- -_y4,222,177 4,212;245 
Ore stocks inven- Reserves for insur- 

tories, &c_-..-.- 1,769,980 1,778,303} ance & sundries_ 72,909 75,988 

* te Ee oe 277,185 285,428 | Purch. mon. oblig. 25,000 50,000 
Notes and Notes payable__..  ------ 400,000 

receivable_--_-_-__ 417,652 457,686} Accounts payable. 176,401 273,941 
Deferred charges Drafts in transit_- 65,698 80,296 

to operations - -- 91,064 102,213} Taxes accrued ---__ 36,750 37,722 

Res.for Fed.inc.tax 25.000 25,000 
Earned surplus... 1,306,094 1,093,648 
I ss seme nana $7,938,243 $8,257,053 a $7,938,243 $8,257,082 





x After reserves for depreciation and depletion of $6,411,210. y Repre- 
sented by 200,000 no par shares.—V. 133, p. 2931. 


Anaconda Copper Mining Co.—Bank Loans Increased 
$17,500,000 in 1931—No Financing Being Considered.— 

While bank loans increased $17,500,000 in 1931, to about $65,000,000. 
the company showed an o ting profit for the year and could have 
decreased its borrowings if it had not decided to accumulate copper when 
the price fell below the average cost of production for the industry. Though 
the loans probably are a little larger now than at the year-end, bankers 
are not pressing for repayment and no reorganization of the company 
or stock or bond finan ng is being considered. 

Aided by the fact that it is one of the world’s low cost producers, Ana- 
conda was able to show an operating profit in 1931 of more than 30c. a 
share on the 8,866,380 shares outstanding after fixed charges and interest. 
After depreciation write-off, the probability is that the loss will be between 
$6,000,000 and $7,000,000. 

Anaconda’s eget | during a year, which witnessed the lowest copper 
prices in history, and an average of more than ic. below the previous 

early average low, attests the company’s strongly intrenched position. 
or to 1931 the lowest price at which cop ever sold was 9c. a pound. 
while last year the record low was 5*({c. verage price for the year was 
8 1-3c., delivered, arainst the previous average low of 9c. recorded 
in 1894 (Boston ‘‘News Bureau’’).—V. 133, p. 3793. 


Armour Co. (Ill.).—Salaries Reduced 10%.— 

Effective April 4 this company is reducing by 10% compensation of a!) 
employees who are paid on a salary basis. A similar reduction was made 
last August. : 

The company’s announcement follows: ‘‘In accord with general business 
conditions and prevailing low value of meat and other commodities, Armour 
& Co. has reduced salaries 10% , effective April 4.’"—V. 134, p. 849. 


Arnold Constable Corp.—Balance Sheet Jan. 31.— 











1932. 1931. 1932. 1931. 

Assets— $ $ TAabdilities— $ $ 
a e563 ,293 472,751 | Accts. payable--- 128 ,520 594,648 
Accts. & notes rec. d820,509 1,221,324|Accr.wages&exp. 149,644 102,436. 
Miscell. accts. rec. 32,943 64,268 | Notes payable- --- 7,000 13,400 

Inventories... .-.-. 768,563 760,956 | Cust. deposits and 

Investments - - - - - 177,444 1,050,000 unclaimed cred's 17,256 26,654 
Sundry investm’ts 1,032,259 27,690 | Mtge. install. pay_ 87,500 50,000 
a RR face c)3,758,562/ 5,000,000 | Deferred liability. 167,500 3s wwneee 
Bldg.& store fixt’s-/ 3,564,813 | Deferred income.- 72,917 ------ 
Deferred charges - - 72,184 77,508 | Mortgage payable. ------ 4,835,000 
Leasehold & good- Res. for conting-. ------ 25,000 
a a cone ae 1,000,000 1,000,000 | Capital stock - --- 25,508,056 5,508,056 
I b2,147,064 1,984,119 
| ESSE 8,225,758 13,239,313 en ak 8,225,758 13,239,313 
bs lus includes 


a Represented by 337,109 shares of no par value. 
the stock of Arnold, Constable & Ce., Inc. not 
acquired. ec After deducting reserve for depreciation. d After deducting 
reserve for discounts, doubtful accounts, &c. e Cash only. a 
Our usual comparative income statement for the year ended Jan. 31 
1932 was published in V. 134, p. 2342. 


Associated Industrial Bankers Corp.—0Omits B Div.— 
The directors recently voted to omit the quarterly dividend usually 
payable about this time on the class B stock. distribution of two cents 


the amount allocated to‘the s 
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per share was made on t on 
Pata with Sats par thats pooricuiy etch mace Ie Ss SE. 

Associated Oil Co.—25c. Special Distribution.—A special 
dividend of 25c. per share has been declared on the out- 
standing $57,260,300 common stock, yer $25, payable 
April 15 to holders of record April 6. The last quarterly 
payment on this issue, sams to 35c. per share, was 
made on June 30 1931, as compared with 50c. per share pre- 
viously each quarter.—V. 133, p. 3793. 


Associated Quality Canners, Ltd.—Bonds Authorized— 
Acquisitions.— 


The company authorized by the shareholders to issue bonds to 
the ee of $2°0 500 00 000. No offering of bonds is contemplated at the 


At a special meeting held Mar. 18, the shareholders — authorized the 
company to purchase the Spring Valley Canners, Ltd. from the Whittall 
Can Co. The Spring Valley concern recently acquired the Best Canning 
Co. The companies will be merged with Associated Quality Canners, Ltd. 
and operated as one comes The acquisition does not indicate any 











—— since the companies a om closely allied in the past. (Toronto 
inancial Post.’’).—V. 132, p. 

Atlantic Sugar Refineries, Ltd.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928 
a | IR Se $1,089,615 $1,104,721 $713,361 $623 4 
Depreciation __-......- 84, "3845137 380,276 362,710 
Bond interest__..__..-- 184:995 192:757 201,919 212,227 

Net profit........... $519,717 $527 ,827 $131,166 $48,557 
b 21.500 20,250 16,250 16,312 

Total NS Sis wits tn 1,217 548,077 147,41 ,869 
Reserve for bad debts-_ $0000 ’ 50,000 . 30°000 — 
Reserve against cost 0 

prov. external funds-- |... xe eee ee eee 

>, a ee mers $391,217 $498,077 2117,416 ,869 
Previous balanee_----- 1,159/408 "661,331 "643/916 479.046 

harges applicable 

previous years_-__---- De 





Profit & loss, balance. $1,089,951 $1,159,408 
a After income tax. b On bonds redeemed. 
General Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
A3ssets— $ $ Liabilittes— $ $ 
PIgis, it. 222055 2,193,528 6,136,651 | Preferred stock... 1,111,100 1,111,100 
Good-will, GO zens Stee 3,000,000 | Common stock. -|z1,089,952 {1,972,225 
ET RE, ae 28,201 1,214,126|Surplus_._-...-.- % # 
Tut bear. deposits 675,000 #£=------ lst mtge. erent 70,000 195,000 
CO i sao once oe, Sr General mortg: 
Acets. & bills rec. 211,428 354,760 _ aes * 3, 551,247 3,626,246 
Inventories... -.- 710A18 717,877| Accounts payable, 
x Investments_... 1,820,673 1,174,987) &c_.-----.---- 220,913 380,021 
Prepaid items--.-- 3,960 3,332 | Reserves_-.-.-..-- 2100,000 y4,157,733 
pi Sen a 6,143,211 12,601,735} Total..-.--.--- 6,143,211 12,601,735 





x Including company’s own serial bonds and general mortgage sinking 
fund gold bonds purchased. For ee ron and one ae oe z Rep- 
resented by 78,889 no par shares. a Reserve pgaines cost of orevidins 
external funds for bond interest and retirement of bonds a 134, p. 2151. 


Atlas Plywood Corp.—Reduction in Stock Proposed.— 

The stockholders will be asked on April 15 to reduce the authorized 
capital stock from 200,000 shares to 177,240 shares and the outstanding 
stock from 194,500 to 171,740 shrs. no par value. The book value of the 
stock would be written down from $3,439,470 to $1,643,168, creating a 
capital copies. oJ $1,775,187. This capital surplus represents the exact 
amount by wh directors propose to write down certain capital assets. 

3 wwe mera Ralph M. Buck says: 

the past year the management has been confronted with an 
unpuscodeuted reduction, both in volume and prices. The decline in 
prices, aren though offset to a certain extent by drastic reductions in 
material, labor and overhead, has been so severe that it seems essential 
that further constructive steps be taken, designed to restore a profitable 
basis for production and sde of products of the ation. 

“It is pro to abandon two of the company’s <n which are no 
lo useful; to write down land, buildings and machinery of the plants 
still in malas to a figure where they will fairly represent the present 
worth to the corporation as a going concern and from an operating stand- 
point. It is also proposed to write down certain timber lands to their 
current values and to mark down to the realizable values other assets 
—, owing to prevailing business conditions have materially declined 
in value. 

‘It is the opinion of the management that with a reduction in carrying 
charges and the elimination from the books of losses the corporation will 
be in a better position to carry on its operations under changed conditions 
and to take full advantage of a return y normal business.’’—V. 134, p. 
2342, 2151, 1959; V. 133, p. 1930, 1456; V. 132, p. 1622. 


(J. T.) Baker Chemical Co.—wNo Dividend Action on 
Common and 2d Preferred Stocks. 


The directors have declared the regular quarterly dividend of 134% on 
the 7% cum. Ist pref. stock, par $100, payable Mar. 30 to holders of record 
Mar. 16, but took no action on the quarterly dividends of 1%4% on the 
7% cum. 2d pref. stock, par $100 or 7% cents per share on the common 
stock, no par value, usually payable at this time.—V. 133, p. 803 


Baldwin Locomotive Works.—New Vice-President.— 
Robert S. Binkerd has been elected Vice-President in charge of sales, 
succeeding Archibald H. Ehle, resigned.—V. 134, p. 2151. 


Bankers-Commercial Security Co., Inc.—No Com. Div. 

The directors recently voted to omit the quarterly dividend usually 
payable about April 1 on the common stock. The last quarterly payment 
of 50 cents per share on this issue was made on Jan. 2 1932.—V. 134, 
p. 330. 


Savauiede Corp.—Registrar.— 
The Chase National Bank of the City of New York has been appointed 
registrar for the common stock.—V. 134, p. 2342. 


Bayuk Cigars, Inc.—New President.— 
Harry 8. Rothschild has been elected President succeeding Harvey L. 
Hirst, who becomes Treasurer of the company.—V. 134, p. 2152. 


Belding Heminway, Inc.—New Officers.— 

The directors have elected the following new officers: John Nash Mc- 
Cullugh (General Manager of the Berkshire Knitting Mills), Chairman of 
the board; Paolino Gerli (General Manager of E. Gerli & Co. and President 
of the National SMk Association), Chairman of the executive committee; 
Be C. Kramer (associate director of Amos Parrish & Co. ), President; John 

McQuire (President of the Textile Bank), a director. 

“The executive committee will be eee ert of Messrs. Gerli, McCullaugh, 

Dwight Cutler and Kramer.—V. 134, p. 1766. 


Best & Co.—Earnings.— 











Years End. Jan. 31— 1932 1931. 1930. 1929. ‘ 
Net income from sales- $13. 833. 324 15,097,736 $14,614,182 $13,345,643 
Costs and expenses _--_ teh 767 13,432,407 12,942,921 12,037,156 
Depreciation & amortiz. 50.853 169,891 170,000 116.563 
Federal, &c., taxes___-- 162038 230,000 222,000 188,000 

OG I ns an tines $926,646 $1,265,438 $1,279,261 $1,003,924 
Preferred dividends- .- -- 19,580 19,152 18,638 25,156 
Common dividends- - - - - ,000 600,000 487 ,500 450,000 

ERE A $307 ,066 $646 ,286 $773,123 $528 .768 
Shares com. stock out- 

standing (ne par) -_--- 300,000 300,000 300,000 150.000 
Earnings per share- - - -- $3.02 $4.15 $4.20 $6.52 





eee 
Oe 


Condensed Balance Sheet Jan. 31. 




















Assets— 1932. 1931. TAabdtltites— 1931. 
Land, buildings, Accounts payable_ $178 048 $298,718 
equipment, ee $5,840,085} Duetobanks..... -..... 400,000 
Good-will_....... Contract deps.... -..... 739 
Prepayments, &c- 25, 460 23,891] Taxes accrued....  -_.... 165,805 
xpense funds in Other accruals.... 307,236 272,104 
hands of empl_- 2,144] Real estate mtge. 950,000 ,000 
tM edi Minaed bith wok 134,993 231,140|6% pref. stock... 241,700 400 
Inventories -...-.-. 1,167,714 1,354,410} Common stock. ._b3,750,000 3,750,000 
Accts.receivable_. 1,867,276 2,075,536 | stes’ve for conting 33,816 33,816 
Supplies en hand- 20,734 21,595] Unearned jus. 21,854 23,139 
Earned surplus... 3,712,569 3,415,079 
TO cccekcad $9,195,223 $9,548,800! Total ......... $9,195,223 $9,548,801 
be * ios depreciation charges, &c. b 300,000 no par shares.—V. 134, 
Bickford’s, Inc. (& Subs.).—Earnings.— 
aa $7, 834.22 $5,972.889 $5,312 409 
Other BERRI Ge BE Ns 1,070 71,638 75 ‘715 
SEE ae $7, Sa 292 $6,044, 528 “$5-388.124 
Cost of sales, expenses, &c__....---- 6.905.023 36-462 “t6 75, 
D tion and amortization__-_-- "245,418 189 139,7 
Federal income tax............-.-- 418 84'967 63,489 
ae RRS IOS i ay aPC iw soar $648,433 $633,411 $509,572 
Dividends on preferred stock. _.....- 132,015 132,012 132,012 
ividends on common stock... .--_.- 344,863 261,183 124,372 
SI ae iii caso ik akc htetilc hash dik saints $171,555 $240,216 $253. 188 
Shs. com. stock kc outatanding (no par) - 287 ,388 744 248.744 
Earnings per share. ___-._-.------- $1.79 $2.01 $1.51 
Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabtlittes— 1931. 1930. 
Bini wnden sd $731,496 $866,131|Accts. payable... $277,742 $264,555 
Accts. receivable __ ’ ,961 | Accrued wages- -- 27,568 10,691 
Notes receivable__ 50,000 = __.--- Accrued interest _-_ 4,276 153 
Merchandise - - _ _ - 91,067 95,830 — & accrued 
Marketable securs 44,462 167,509; taxes...------- 122,406 131,888 
Crockery, glass- Dividends payable 119,220 107,627 
ware, &c__..._-_ 140,906 118,780 | Mtge. pay. on real 
Prepaid expenses _ 77,427 84,897| estate....-...- 298,000 23,000 
Fixtures, equip Tenants deposits __ 12,922 16,146 
impr. to leased Res. for conting.._ 103,760 . 100,000 
prem .—deprec.. 2,771,771 2,158,257 | Preference stock. -_x2,006,552 2,006,552 
Real est .—deprec 52,448 174,643! Common stock & 
Leaseholds—un- CS y1,905,243 1,504,062 
amortized amt _ 153,700 159,403 
Deposits_...._..- 122,956 214,496 
Investments -._-_- 85,949 84,767 
NG hace aks $4,877,688 $4,164,674 Skis aa dena $4,877,688 $4,164,67F¢ 





x Represented by 52,804 << (no par). 
shares (no par) .— 134 » Dp. 2152. 


Blauner’s Geoehstt Store), Philadelphia.—Earnings. 
(And wholly owned subsidiaries.) 


y Represented by 287,388 

















Years ppenes Jan. 31— 1932. 1931. 1930. 1929. 
Gross sales___......--- —————_Not available——_————_ $10, O37 .982 
Gross profit._......--- $427,781 $712,236 $789,429 627 ,487 
Provision for deprec’n-- 105,642 74,338 64,476 42°970 

Operating profit ___-_- $322,139 $637 ,898 $724,952 $584,517 
Other income-_--_------- 69,311 93 ,588 65,713 97 ,533 

Total income_--_-__._- $391,450 $731,486 $790 ,6€5 $682,050 
Prov. for Fed. inc. taxes 51,320 90,837 89,030 84,000 

Net profit. .......... $340,130 $640,649 $701,635 $598,050 
Preferred dividends - - - - 66 ,550 73 494 77 b774} 172,540 
Common divs. (cash) --- 246,188 251,604 175,774 
Common divs. (stock)... ------ 9,4 7a... ssaimteree 

Balance, surplus ----- $27 392 $296,122 $429,025 $425,510 
Shs. ne. stk. outst. (no 

saa aos a Mk sew 122, S06 132, “ 128,592 109,005 
barninae per share-__--_- $2. $4.2 $4.84 $5.00 
Consolidated Shes Sheet ae 31. 
—" 1932. 1931. TAabiltttes— 1932. 1931, 
eS Saree $617,294 $1,216,511 Accounts payable. 578,382 $496,512 
Marketable securs 423,055 348,517 | Outstanding cash 
Accts. receivable... 459,134 390,491 GEO. Jesus 5,395 3,152 
Mdse. inventory.. 221,222 138,220 | Accrued expenses _ 35,561 57,937 
Loan receivable--. --.---- 25,000 | Res. for Fed. taxes 51,320 90,837 
Inv. in Blauner’s Dividends payable 87,598 88,446 

ha Se 615,550 543,836 | Preferred stock... 147,287 153,511 
Cash surr. val. life Common stock... y752,352 752,352 

insur policy --_- ee... sabiaea Approp. surp. for 
Bldg. impt., furn. pref. stock red_- 18,670 12,447 

& fixt., autos., Surplus: ......... 1,646,855 1,743,808 

Sc sciatica 849,887 619,186 
Sundry advances. 82,197 59,099 
Deferred charges _-_ 40,818 58,142 

Rr ca A $3,323,421 $3,399,002 Co py ae $3,323,421 $3,399,002 





x Represented by 28,400 no par shs. sd cum, pref. stock. y Represented 
by 132,595 no par shares.—V. 134, p. 850. 


Bloomingdale Bros., Inc.—Balance Sheet Jan. 31.— 











1932. 1931. 1932. 1931. 

Assads— $ $ LAabtiittes— 3 by 
Bldgs. stores, fixts. Preferred stock... 3,223,000 3,223,000 

& delivery equip 6,405,730 4,837,052|Common stock... 3,600,000 3,600,000 
Cash & callloans.. y595,630 788,488 | Notes payable- - - - ‘Eero oe 
Marketable secure ------ 504,844] Accts. payable... 5665, 679,551 
Cust.accts. & notes Acer.sal.&exp... 146,707 202,619 

receivable- -- - -- 2,423,352 2,874,922| Divs. payable---- 56 ,403 56,40: 
Misc. accts.rec.-- 209,520 122/365 Contingency res-. 111,420 218,148 
Inventories - - - - - - 1,995,652 2,178,983; Approp. surplus.. 675,000 675,000 
Miscell. invest - - - - 67,470 24,911| Earned surplus... 2,521,394 2,743,735 
Prepaid expenses. - 102,562 66,891 
Good-will_-..-- % 1 1 

ee 11,799,916 11,398,457| Total..._..--- 11,799,916 11,398,458 


x Represented by 300,000 000 shares of no par stock. y Cash only. 
Our usual comparative income statement for the year ended Jan. 31 
1932 was published in V. 134, p. 2343. 


Blum’s, Inc.—LEarnings rg 








Years Ended— . 30°32. Jan. 31°31. Jan. 25°30. 
Profit and income from all sources - - "$189,169 $129,806 $384,944 
Interest on borrowed money-_--___.-- 456 89,355 77,331 
pi lll ap Mel I le SAL Sa 92°525 73,711 849 
Provision for Federal income tax.... <«<--- «««<<- 28,348 
Loss on sale of securities.........--- 1,333 Meee”. adele 

SS ee ae ee $7,854 loss$53,248 $214,417 
Prior year’s adjustments____._._.-- waka 13, 1,202 
Dividends paid on preferred stock... $-_..-- 85, 71,734 
Reorgan. expenses written off.......  -.-... Sa ys «> \toumewe 
po Te eee eee See: meee 
Reserve for contingencies -_---...._-- RE.) ty Sek toe.) hcecadaenaies 
Remodelling expenses--.-_........--. BEN i5- ty tetebacksie 5+  hetaptan 

RN Sse inte ie wad ae oles def$37,427 def$372,082 $141,481 
PROTO GUIIINE Bun o wcticinwacvcdces 88,106 ® 18, 





oe Se See ae ee $50,679 $88,106 $460,188 
Earnings per share on 100,000 shares 

common stock (no par)__......_. Nil Nil $1.42 
—V.132, p. 3344. 
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 Sinw-Knes Co. (& Subs.).—Zarnings.— 
Calendar Y. 193 1930. 1929. 
$16.64, G42 $17,493, 414 

















i Lil ks ovechbnctincnuabnasnms Not 
a aR EER ST oa Stated. 10,809,9. 11,451,693 
Gross profit on sales...........-- 530,304 85.854 .000 $6,041,721 
CR IIS ob send mcinmnitinne ina nimai ~ "262.321 70% 519.410 
Total inco: nD greinteinnt renee 52.792 624 36, $158. 206 $6. $61. 1.13} 
Selling, admin an eral expenses ’ ’ 
py yes dese = hhchnewiawus a 201,422 "671 ‘61 652 
ae eee 20,000 29,182 295.034 
a ig) | teemcnaris |. deme +792 
Net protls aan ig: ses tan ww ssl hs $750,518 $2,689,207 $2,838,735 
eous credits aris through 
excess asset value receiv n acq 
te agenense  winean . witeas 754,528 
Net credit to Bas is incinerate i $750,518 $2.689,.207 $3,593,262 
Dividends paid a INI SE ALG 1,487 ,694 1,978,834 «1,663,412 
Balance, surplus-.-_-..------.--- df.$737,176 $710.37 $1,929,550 
we mmon stock outstanding 


1,322,395 1,322,395 
$0.57 $2.03 


aid in October 1929 on Union Steel 
Excluding the credit of $754,528, the earnings per share for 
1929 amounted to $2.16. 


1 
Lehman, President says in part: 

Due to change in economic Seaditons and the monetary situation, 
reserve in amount of $500,000 has been provided for ible bad accounts, 
Sawerate n of securities, fluctuations of foreign exchanges, &c.; $500,000 

also been written off from items of patents and goodwill, in accord- 
mee with the policy heretofore adopted in 1930. 


Balance Sheet December 31. 


1,309 447 
y$2.74 
x Excludes oe: 574 dividends 
Casting Co. 








1931. 1930. 1931 1930. 
Assas— $ $ TAabdtitites— $s ¢ 
Saskevonudan 1,281,053 2,337,137} Accounts payable. 247,226 418,394 
Notes and Unclaimed divs--.-_ 2,987 2,570 
acceptances.... 473,196 139,551| Federal taxes and 
Accts. receiv -- 873,608 1,887,648| accrued items-.. 37,002 61,815 
Inventories... --.-. 2,286,642 2,468,943] Accrued expense... SOs. > duaaee 
Securities & loans. 696,546 -.-..-- Res. for conting-. 500,000 #£----.-. 
Invest’ts, bonds.. --.-.-.- 804,467| Res. & otheritems -...-.. 507 ,904 
Inv. in other co’s. 419,645 319,878| Minor. int. Pitts- 
Acct. int. receiv 2,613 9,192} burgh Rolls hem 4 6,986 7,341 
Prop., plant & eqx12, 575,887 12,547,253|Com. cap. 
Patents, trade mks. and jl ge 199,880 23,214,588 
and good-will. _ 3,279,931 3,548,894 
Det.&prep’ditems 143,873 149,552 
biip Re shies sic inansie 22,032,994 24,212,615! Total -.....--.-. 22,032,994 24,212,615 





reserve for depreciation ff $4,756,749. y Represented by 


1,322. 305 no par shares.— 34, p. 1 
(H. C.) Bohack Co., Inc.—Earnings.— 




















Ry Ended— Jan. 3192. Jan. 31 a Feb. 1°30. Feb. 2 a 
sles 2 27227277722721$38,353.973 $33. 298, 855 $28,865,869 $26. 168,158 
Operating expense---_-_- ,079, 31.856.037 27.537.421 25.104.296 
ofa income.... $1 314. 286 $1,442,818 $1,328.449 $1,063,861 
income ithe nis aa node . 167 ,458 220,610 148,072 
Total income___...-_- $1,490, 755 $1,610,275 $1,549,059 $1,211,934 
Depreciation + ES a a 215 479,984 369,807 5,7 
Subs. int. and divs___- 192, 170 167 ,569 145.563 139,844 
Federal and State taxes_ 105.704 156,141 133 ,352 133 ,608 
Net income. -___.__.. $606 ,667 $806,580 $900 337 $592,755 
Preferred dividends paid 219,000 219,000 y 219,000 
Common divs. paid-_-_-- 382,572 364,655 320,276 213,906 
Surplus for year___.. 095 $222, rt $361,061 $159,849 
"per shase on com. $388 .68 $5. $6.63 $4. 
Consolidated Balance Sheet i. 31. 
1932. 1931 1932. 1931. 
A $ $ Thabdiltt & $ 
Property, pD lst pref. stk., 7%- 3,000,000 3,000,000 
equi es a aw al x4,149,627 3,952,217) 2d pref. stk.,6%- 150,000 50,000 
Bohack ,344,941 2,061,483] Bohack Real Corp 
Ce ian ienien as 411,043 1,728,065) stock.......... 950,000 950,000 
Merchandise - - . . . ,186,030 2,806,266) Notes payable._... 1,800,000 1,000,000 
-sccounts receiv __ 255,745 150,027| Accounts payable. 649,452 748,828 
Interest receivable 3.708 3.827 | Deposits_........ 20,628 17,066 
Mortgages receiv. 172,250 186,260 | Reserve for taxes. 40,030 81,445 
Unexp. insur., &c 130,190 96,873; Common stock...y3,752,775 3,651,525 
I oo os snack ite 1 '290.652 1,386,154 
WE cant oe! 11,653,538 10,985,019! Total ......--.- 11,653,538 10,985,019 





x After deducting $1,589,057 depreciation. 
no par shares. sev 134, D. 2343. 


Bohn Aluminum & Brass Corp.—New Director.— 


enry Levitt nas been elected a director, succeeding W. T. Bohn.— 
Vv. Stra Pp. 1767. 


Borg-Warner Corp.—New Directors.— 
George B. Dryden, Mathew Keak, and S. L. Ingersoll have been elected 


directors, quanseding R. W. Dose, C. Bissell and J. R. Francis, deceased. 
—V. 134, p. 2152. 


Boss oautecturing Co-—New Pr President.— 


Frank been elected President to suc- 
ceed the late fan.” A. Waller.—V. 134, p. 2152. 


Botany Consolidated Mills, Inc.—Receivers Named.— 
Four equit 7 receivers were appointed March a6 ly Federal Judge Fake 
at Newa J., for the Soe: The Court ac on a bill of complaint 
filed by ‘by Will liam A. 8 -aterson attorney, representing the Colonial 
In t Co. of Passaic, with a claim of $3,015. 
he bill of complaint did not charge insolvency, but lack of r cash 


y Represented by 105,537 


$e most  oblis — It placed asees wt janet oi nS ,000 and liabili- 
9. answer exander chenck resent 
the defendant, admitted the lack of read ie. _ 


The receivers are Franklin W. Fort ort ont Pe ©, banker; Charles F, 
H. Johnson. President of the Botany Worsted Mills. , and Henry White- 
house and Harry Meyers of Passaic. mong’ A Bahnsen, former ident 
of the New Jersey Worsted Mills and Gera Mills of Passaic, was also ap- 
ited a receiver on March 31 by Judge Fake. 
Officers of the defendant were directed to show cause on April 11 why 
the pacciverstite spouse not be continued. 

cently oe mm bed by. sfne {oloaial Investment G.» was transferred to it re- 
Inc., o oonsocket », and represents goods 

sold the defendant company. whites ° 


Able to Pay, Says President .— 

Charles F Johnson, President of the Botany Worsted Mills and one 
of the receivers, said in a statement released March 28 that the receivership 
action —— have me pal spon she couretion 5 the mills. 

continue rat thout ch e,”” he said. 

“It is able to meet all its obligations and is definitely ina tion to = 

tinue the progressive development that it has been experiencing in the 

recent past, due largely to the installation of the new automatic looms and 
other mechani nat _ Brovensents as well as to the enhancing efficien: 

he effectiveness of these measures is a 

= the yy nda the ka EO and sales of the Botany Worsted 

Milie thus oe this year are spprextmasety double those of a year ago, this 
being espec aty noteworthy view of the light operations in the textile 
field as a ot whe e. 


“The De factory has been wor in three shifts since the , beginning of this 
yes one ny employing about 4, a at present. see no reason to 
is will continue unchanged. The growth in trade and con- 





orsted 
ai conearar utes png le gg Bh Bd Consolidated 
has been c ce January production activiti ving 
Sn eae io ee ear de in eee af eee 
Creda Act on Court’s Plea t fo End Bankruptcy Move.— 
against the company were Mar. 31 
Fake, after Nathan Bilder, represen the four 
cdtted ctetemmnts of umaaiineds Gomnent of te aude: 
By this action the equity receivership was reinstated. To the four 
Sake, seme: rking that. there was no textile man 
Raheoen. former President of the New Jersey 
Worsted ills of Passaic. 
or —e } ed exeed te te an ty of the anne —— 
on the groun a e emplo: persons, 
celvorsh blic interest, and that a Odd be dome bent is an Gaeme Eee 
vers 
“y, “aA took under advisement the petition by George Furst, counsel 
ei. eight bondholders and stockholders, for the a a of a master 
to investigate the company and the acts of its cers. 


Stockholders’ and Bondholders’ Protective Committees Formed. 
In connection with the appointment of receivers of the properties of 
the company, announcement was made Mar. 30 of the formation of a. 
protective committee for the Pee ta erases holders of the com- 

pan Pethe s 10-year secured 6% % fond ‘old bon 
Rf meng gb Tyo consists of Franklin W. Fort, Chairman, 
J. Cheever Cowdin, go 8S. Maxwell, Kari A. Panthen, 
Anton Schmid and Ferdinand Wilckes. Hornblowers es Miller & 
are counsel for the committee and Thomas P. Gill, Secretary, 

ri Wall st. New aot. 

The committee in its announcement states that interest due on the 
above mentioned ee \ ta rand ~ paid +g one on April 1 1932. Copies 
of the deposit < ge be available at Chase 
tional Bank of ay od Which Peril act as , J tary for the committee. 
pe yy of dapacit in registered form will issued by the depositary” 


and it is that application will be made to list these certificates on 
the New York Stock Exchange. 
An additional committee has een ized for the purpose of 


repre- 
senting the interest of the stockholders of the com y. The nel of 
this committee consists of John ff Maguire, ye a AF A. D Whiteside 
and Robert C. Adams, with W. Cunningham, Secretary, 55 Madison. 
Ave., New York, and White & Boos. counsel. ‘Chase National Bank is- 
depositary.—V. 133, p. 1770. 


Bovril, Ltd.—Final Dividends.— 

The company on March 22 pee to stockholders of record Feb. 18 a final 
dividend of 12c. per gee on the American depositary receipts for deferred 
regular shares and 8c. per share on the American receipts for ordinary 
regular shares.—V. 134, D. y 679, 


Bowman-Biltmore Hotels Corp.—President Asks Bond- 
holders to Wait for Program of Corporation.— 


The holders of 7% bonds due 1934 have received a _ 

. Sweeney, President, notifying them of a plan to eo 
Tes mneee ag t withhold d it of bonds uested by 

“We urgently Teques you 0) requ 
underwriters’ committee until you consive ieear and plan from — cor- 
poration which provides ~ part payment of 45% on your ge Ras ae 
and retains your security for balance and involves no 

The colegvean followed. a letter sent out by the bondholders’ Saslaive 
committee urging deposit of the bonds with the Guardian Trust Co., 
Cleveland, or Chemical Bank & Trust Co. of New York.—V. 134, p. 851. 


(J. G.) Brill Co.—Obituar 

President Samuel M. Curwen di 
133, p. 2343. 

Bush Terminal Co. 

Years End. Dec. 31— 
Gross earn: 


‘on on Merch 29 at Haverford, Pa.—vV. 


i! Subs.) —E arnings — mata: 


1930 929. 
$7. 886,350 $8. 436,624 $9. 032,952 $8. 811,417 
Operating expenses _-_ _ -- 3:452,1 4,002:353  4,376.753 4.233.528 

















129 
a a ts aie tm 189,466 1,203,922 1,203,367 1,204'274 
I a is op diced emcnegeie 1,041,241 1,042,796 1,023,536 1,031,805 
Depreciation --~..-...--- 44,239 244,071 .236 207 ,802 
Income tax__._.-.-.--.-- 165,928 153 ,632 186,242 202,600 
Net income---_---_-_-- $1.793,347 $1,789,850 $2,028,817 $1,931,408 
er, ee. Sn Oe Oe, awacke.< « Waeeke:” > -eoten 5,364 
Pref. divs. Bush Term. 
Buildings Co.-_--_.-- 490 ,000 490,000 490,000 490,000 - 
m. divs. Bush Ter- 
minal Co. (cash) _-_--- 608 ,859 608 ,280 468 ,683 442,403 
Common divs. (stock)... $$ ------ ------ 210,907 199,081 
Debenture dividends -- 482,265 482,265 482,265 482 ,256 
Py emmiee.. ao $212,223 $209,305 $376,962 $312,302 
. com. ou n 
Gio Dar) == ,. 91 244,091 240.500 226,638 
. per sh. on com_- $3.3 $3.35 $4.39 $4.21 
Comparative Pm al Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— $ s TAabdiltties— z $ 
Le ADS itech 10,865,967 10,865,967 | Guar. pref. stock. 7,000,000 7,000,000: 
Improvement. -.-y18,797,872 19,021,449 | Debenture stock.. 6,889,986 6,889,986 
ae 4 $ 1,369,694| Common stock-.-.x3,661,357 3,661,357 
Good-will........ 3,000,000 3,000,000} Funded debt--_--- 20,007,000 20,293,000 - 
Sales building.... 3,785,657 3,781,987|Equip.purch.oblig 380,236 --.--. 
Equipment -.-..-.. 1,691,860 1,289,978 | Dividends payable 395,305 395,228 
Furn. & fixtures.. 422,143 429,299 | Accts.& notes pay. 838,093 889,764 
Investments --.-. 3,439,958 3,246,307| Accrued interest.. 348,844 351,231 
100 Broad St. prop 434,794 433,333 | Accrued taxes.... 523,045 467,754 
Adv. toaffil.co... 311,929 302,354 | Accrued expenses _ 4,144 9,159 
De dscteukénae 970,131 1,116,217 | Other current Liab. 28,525 46,254 
Emp. stk. subserip 20,3 35,283 | Other Habilities... 296,421 269,644 
Accounts iv... 806,972 806,048 | Surplus_........- ,146,134 6,116,926 
Acer. stor., lab., 25,715 31,928 
ities o' eae" eae 56,000 
Deposits. .......- 102,073 102,459 
Advance payments 164,000 177,771 
PE  cicnoke a 140,316 151,018 
Other curr. assets. 6! 1,025 
Misc. investments 172,157 172,185 
TURE. ncccescos 46,519,092. 46,390,306 ee 46,519,092 46,390,306 
x Represented by 244,090 no par shares. y After depreciation of 
$3,293 ,553.—V. 133, p. 2933. 
(A. M. Byers Co.—Obituary.— 
Costsan E M. Byers died in New York City on March 31.—V. 134, 
p. 3: 


Callahan Zinc-Lead Co.—Earnings. — 





Calendar Years— 1931. 930. 1929. 1928 
is tenes nab eodewien $16, 397 5,457 $117,125 $216,161 
Expenditures _.......-- 77,528 31,367 174,895 273,714 

i See $61,130 $65,910 $57,770 $57 ,553 

x Before depletion and depreciation. 

Balance Sheet Dec. 31 1931. 

Assets— Ltabtitites— 

M pro’ he ee me ee ae $864 
Stocks in other mining prop- ages accrued.-_......----.- 973 
@rties G6 0688... .cccccuccce- 199,812] Accounts payable-.-.....--- 416 


 & 
Capital stock outstanding --- Her 


Accounts receivable - - - -.-.- 2,07 Less share discount----- Dr.1,552,598 
Marketable securities at cost 173,077 
Accrued interest... ......-..-. ,597 





Prepaid expenses. -.....-.-.. 19,752 
Inv. = other mining claims. 857 
RL Acta cpiitibhintibuae 2,136,088 
... . cnnibimbinitiincus ee nn. naan $5,696,576 


a After depreciation and depletion.—V. 133, p. 3466. 
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Cal t — " 
a amet & Hecla Consolidated C Copper, fo. Forninge 


























‘ears— 193 
pts— 
Copper sales_......_.. $5,965,533 $8,609,139 $20,665,652 $20,036,879 
Di __ SEO Te 17,33 21,421 74.388 39.618 
) See 51,419 198545 397,286 238.918 
Ba Di ta ow a s 71,659 30,445 
bleed tadlctihdissnhsinnp donee $6,078,138 $8,880,043 $21,208,986 $20,345,861 
oor on yo on hand 1 i pad ow 6,826,690 2,982,164 2,115,276 3,650,171 
Mi a 14 098 10,487. a 12;786.946 11.322.255 
Siena aedislanee ,872 188,114 "232 ;206 189,124 
Bist tigse ait mca $14,031,660 $13,657,978 $15,134,429 $15,161,551 
a on handend.yr. 7.330.487 6.826.690 2.982.164 2.115.276 
ide diik Aaa os eee $6,701,173 $6. 831,288 $12,152,265 $13,046.275 
Operating I as os a on 1oss623., 035 2.058.765 9.056.721 7.299.587 
- and depletion... 1,950,364 2,065,504 3,729,788 4,189,013 
ik ince: chacrie sigeecncaall loss$2,573,399 loss$6,748 $5,326,932 $3,110.574 
Eee BENG. cae. . cme 3,008,253 9,024.759 5,013,755 
ies siiiohi. dda” alain ($1.50) $3.50) ($2.50) 
Balance, oes. aed $2,573,399 $3,015,001 $3,697,827 $1,903,131 
per share_____ Nil $2.65 $1.55 
yaneeeita > wegen — Dec. 31. 
ml take, tinier, den. Tie sss $4,798789 $9735,102 
es ‘ " 
Mine ame lands ‘and ber, fe. 34.718 897. B74 i es 5 935 341.147 56,753.30 
P. Soebeeeaeeeseosnecen , , 
iipemsabanss in other cos. 1, 964" 834 a; 767 111 1,832,608 1,818,957 
ke paps dae teks se saocrin as "320.175 "806.448  2'691:567 2.497.588 
U. 8. Govt. securities... ______ , ; 297 3,776,797 
Notes receivable. ____- 134,045 334,046 t 328,745 
Accounts receivable-____ 538.7 666,310 1,027,305 3,687,205 
Copper on hand ______ 9,926,076 .853,194 po f 2,823 ,003 
Supplies at mine ______ .299,7 2,612,751 2, 622.63 2,712,626 
Deferred charges_- ___-_- 590, 606,683 197, $4 220,348 
Ene Huctaaetwateeail $50,385,504 $52,642,281 $55,942,040 $59,398,617 
Capital stock._________ $50,137,550 $50,137,550 $50,137,550 $50,137,550 
Accounts payable__-___-_ 1,896,151 1,579,529 1,864,287 1,623,037 
Reserve for conting.liab_ ee ae ee 
sR BE 3 le y df2,108,197 465,202 3,940,203 7,638,030 
ye tesa ein locas ide ten hl $50,385,504 $52,642,282 $55,942,040 $59,398,617 


ter d ory and depletion of $36,579,548. 
$23. $01 548; deficit fr - he 
08;197.—V. 134; D. 


Cassidy’s, Ltd.—Preferred Dividend Decreased.— 
The directors recently declared a dividend of 75 cents per share on the 
aae, pref pref. stock, par $100, payable Mar. 31 to holders of record Mar. 23. 
Pa ¢ last quarterly Payment of $1.75 per share was made on Dec. 


y Paid in surplus, 
oo operations, $25, 609,745; deficit as above, $2,- 


Centrifugal Pipe Corp. (& Subs.).—Earnings.— 











yl all $100:360 $6a425  $637°409 $537 100 
Other income__---_-_-- 30/041 28442 21;569 20/991 
Total income-_-_-_____- 39,401 2 ,867 58,978 $558,091 
Expenses, &c__.._____. $438 405 $02 OoT 56 786 83 ,240 
Federal tax_._.....___- 15,703 36,013 22,959 24,876 
- — x ‘of a x8323.. 295 x$541,157 $543,233 $449,975 
‘or amort. of pa . ‘ ’ 
i ho eid 2,187,310 259,745 256,489 258,553 
EE aE ee aetSi. 864,015 $281,412 $286,744 $191,422 
Shares common stock 
outstanding (no par) - 433 ,084 433 ,094 433 ,094 433 ,094 
E gs per share_____ $0. $1.25 $1.25 $1.04 
x Also before providing 2 or deprec. to market value of invest. securities. 
coat: As at Jan 931 478,837; IP excess provision for Federal in- 


taxes for years 1926 a £530. $2, 


661; adjustment of patent 
spas, to prior year, $3,351 


1; reserve for contin cies written 

Dec. 31 1931 (as above), ‘$323, 308; 
uctuations of market value of invest. 
provision for amortization of patents for the year, 


rofit for the year endin 
$3099, eek: provision for 
securities, $196,000 








$980,464; balance, 275,994 
Consoldated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— $ x TAabdilities— bs & 
Patents & pat. rts_12,199,995 12,195,123 | Capital stock----- 10,070,666 10,070,665 
aaa 140,036 297,557 | Res.for fluc.of mar. 
Invest. in market- val. of inv. sec. 406,000 210,000 
able securities... 713,094 604,201 | Reserve for amorti- 
Accts.receivable.. 128,600 143,566| zation of patents 6,964,009 6,243,290 
Treas. stk., at cost 937 937 | Res. for conting.-. ---.--- 50,000 
Office furniture -- 575 657 | Accounts payable_ 2,781 10,101 
Tks ccntnne 4,275,994 3,478,837 | Fed. inc. tax accr’d 15,775 136,821 
a, Se 17,459,231 16,720,880! Total._....-..-17,459,230 16,720,880 





fe “134, p. 510. 


Chapman Ice Cream Co.—Dividend Omitted.— 

The directors have decided to omit the quarterly dividend ordinarily 
Payable about April 15 on the capital stock, no par value. A distribution 
of 18% cents per share was made on Jan. 15 last as compared with 31% 
cents per share previously each quarter.—V. 134, p. 1029. 


Charles Street Garage.— Dividend Decreased.— 

A distribution of $1 per share was made on the 7% pref. stock par $100, 
on April 1 to holders of record Mar. 19. The last regular quarterly divi 
dend on this issue, totaling $1.75 per share, was paid on Jan. 2 1932. 


Cloverland Dairy Products Co., Inc.—Defers Dividend. 

The directors recently voted to defer the Rareert dividend of 144% due 
April 1 on the 7% cum. pref. stock, ? he last quarterly pay- 
ment on this stock was made on Jan. Prose. =. 128, p. 892. 


Checker Cab Mfg. Corp. (& Subs.). -—Earnings. — 





Calendar Years— 1 1930. 
eS ee kc dencnodcd chbawiusewkean $4,416,067 $7, 688. 928 
Ce IR bab de db cad cdctacebunuakenaade 3,337,530 5,858,605 

CO I ik rin nn ccianmdewwdnde $1,078,537 $1,836,323 
Service and miscellaneous sales_____.......----- 1,114,815 1,912,342 
Service and miscellaneous sales cost........----- 1,082,463 2,090,372 




















Gross profit on service and miscellaneous sales -_- $32,352 cet 178. 030 
Revenue from other operations.__._.......----- 1,615,541 2,012,065 
Direct expenses against other operations __.------- 1,110,691 1,673,131 

Gross income from other operations.__........- $504,851 $338, 934 
en agren I Is Pe os oo ws ioc ag eed afs'as ec doe hates 1,615,740 1,991,2 
ST ESE GRE LEE SERRE AEE pam Eee a 309 ,67 559, 
Gananel and administration expenses__.__....--- 510,342 634,824 
p IN SR ae pS 7) SRE ,625 165,617 

Sete ELE yp RR Ae Ba eee pe ee $627,101 $631,485 
Other ee Fy ge discts., earned int.&divs. 186,172 299 ,463 

NG og bs silo item edbbananbonneau $813. 272 $930,949 © 
EE rae okie fb dis Bide amae te alee 9,741 . 
Provision for bad debts and losses___._._...-.--. 142'562 252,228 
Reserve for Federal income tax._.......-.-..--- J 85,000 

Oe CR tisitddvatodinawendgiadokes $431,168 $504 690 
Earned per sh. on 433,447 shs. of com. stk.(no par) $0.99 $1.16 


= 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Asseats— $s $s Liabtlittes— $ $ 
Land, bldgs., mach Capital stock. -_-__ x6,713,061 6,713,061 
& equipment. __y2, 175,102 2,542,777 bank loan ED |. - -cipanmseiiabaiie 
|, 576,431 728,650} 1st mortgage on 
Equities in n estate... 7,000 67,000 
discounted - . .__ 93,312 350,493 | Notes & accts.pay. 386,365 
Accts. & notes rec. 4,377,895 3,882,122| Dividends payable - . _... 12 
Interest received... 179, 64,117 & . 

Binion 3 1,686,1 aidoabceienes 75,257 130,742 
Miscellaneous -- - - 30,47 Fed. tax 358 
Investments... ___ 3,917,554 gent reserve -_____ 

af 17,5765 311,825] Other ELS ph Be 
Deferred ee 80,773 146,403 | Surplus: --..-.... 04,047,645 4,024,806 
vig Ss aici te whet 12,314,827 13,519,647| Total......-.. 12,314,827 18,519,647 





follows: Paid in, $635,016; capital, $38,903; earned (since June 11 
1928) $3,373,726. oe 433,447 no par shares. y After 


Represen 
depreciation of $941,693-—-V. 134, p. 1961. 


Chrysler Corp.—De Soto Retail Deliveries e Higher — 
Retail deliveries of DeSoto motor cars for the week 
latest period for which figures “ available, were the largest of any pane? in 
7 ‘Ch Byron C. Foy, President aioe of this division 
8) rysler 


the last 21 eo according to 
Corp. 

During the first three weeks of March sales of DeSoto cars to the pu) 
exceeded sales in the mding week of last year more than 
Total sales for these three weeks this year were 2, ts as 
1,456 units in the same period of 1931. 

Regret ration fi covering all makes of cars which are now availabe 
re 28 States for February show that oe retail sales for thes — 


54% greater than they were in February 1931.—V. 134, p. 

Cliff Mining Co.—Earnings.— 

Calendar Year. 1931. 1930. 929. 1074, 
Net loss ater all ct charene $19,093 $170,153 $136. 157 Leo. Hi 31% 

Excess 0 assets over current liabilities as at i 


f current 
vA pa ‘to $104,301. 


m Jan. 1 
Garth 78 feet on the Calumet peseceiess * 
der of the year the mine was kept ‘anwaterered down to the 20th 
pend developments in the exploration work at Phoenix. Inasmu 
as all work at Phoenix has beea suspended for an indefinite period, acne in 
felt that a continuance of pumping at Cliff = these circumstances 
not warranted and instructed the management to discontinue such puuadie. 
which was done ia January of this year.— V. 132, p. 3345. 


Commerce Investments, Inc.—Smaller Dividend.— 

A soompi My dividend of 1244 cents per share was recently declared on the 
common stock, no par value, payable April 1 to holders of record March 25. 
In each of the two preceding quarters a distribution of 15 ceats per share 
was made on this issue, as against 1714 cents per share nine months ago 
and 20 cents per share previously.—V. 133, p. 2109. 


Commercial Credit Co., Baltimore.—Operating Results 
Improved .— 
Current domestic o 


suspended on Feb. 3 1931. The work 
f dri 5 836 feet of crosscuts 


ting results of this company for January and 
February 1932 snows. A anes over the corresponding months of 
last year, according to A Duncan, a of the board, in a state- 
ment issued to the stockholders on March 

Realization in January and February of Si. 105,856 from the assets of 
Kemsley, Millbourn & Co., Ltd., forei subsidi , Which is in liquidate. 
were also reported with a reduction  f enty 5 $11! 18,132 in a. The as- 


sets of Kemsley, Millbourn & reduced fr mm $e ,582, $13. 
on which there were 1 P40 ‘061 on Dec. 31 1931, oto $3,476,057, 
eb. 29 1932.—V. 134, Dp. 1962. 


reserves 
with reserves of $1,282,929 ss 
Compo Shoe Machinery Corp.— I nstallations—Output.— 
President Bernard 8S. Solar in a letter to the stockholders, states that, 
at the end of 1931, the conclusion of its third year in business, it has in- 
stalled its equipment in 83 shoe + for the production ‘of Compo 
shoes and since then has installed its equipment in eight more factories. 
Of $08 he nent to date of Dec. 31, 162 machines were conveyors and 
machines. We vy Solar estimates February uction 
rs Denne shoes atl, fap 000 pairs, and production for the year at 15,000,000 
pairs .— p. 407. 


Conduit Co., Ltd.—Preferred Dividend Deferred.— 

Action has been deferred on the quarterly dividend due April 1 1932 on 
the 7% cum. pref. stock, par $100. From April 1 last year to and incl. 
on. ¢ ye 3359S t50 quarterly distributions of 1%% were made on this 

ue.— 


Consolidated Oil Corp.—Listing of Stocks.— 

The New York Stock Exch has authorized the list’ of 141,294 
shares of 8% rapren ye ne —~ od nye stock, and 6,200,000 shares 
of its common stock eof the fi the corporate title Consolidated on 

upon — notice ¢ ow ilies of certificate of change of the name 
of of the’ Sinclair Consoli il Corp. and ovellaey of certificates bear- 
ing the new name; a ayes ee ie to add: 8,111,432 shares of common stock 
upon official notice of issuance in connection cies the purchase of all of the 
assets of Prairie Oil & Gas Co. and of Prairie Pipe Line Co. 
total amount applied for 141,294 shares of preferred stock, and 14,311, 
shares of common stock. 
Pro Forma Consolidated Balance Sheet as of Jan. 31 1932. 


giving effect to the consummation of the agreement dated Jan. 14 


ter gi 
 igho" between Sinclair Consolidated Oil Corp., Prairie Oil & Gas Co. and 


Prairie Pipe Line Co., and showing the assets and liabilities of Consolidated 


Oil Corp. and subsidiary companies as of Jan. 31 1932 on the basis of 
revised k values for assets as determined by its board of directors.} 

Assets— 

Real estate, oil and gas leases, oil wells and equipment, pipe 

lines, steamship: tank cars, terminals, refineries, distri 

ing stations and ' CEE, WIR ck. ok dh beddhaeccvanranill “s214.444,492 
*Investments in and advances to controlled cos. not consol... _ 6,207, 
Other investments and advances........~-.-.--------<----- 14,311,2 
insurance funds, cash and securities............--..--.---- est N 

Us eh teeta teatiie el deed teed ’ , 

S. Government and other marketable securities, at mar 12,435,3 
AE and accounts receivable, less reseryes__......----..-- 13,914, 
Inventories, crude and refined oils, at lower of cost or market. 56,604, 
Inventories, materials and supplies Lisieihntdices alae ee Sade ipekiotulac besa 8,036,1 
Geer GENTE GENEID co ane or cctcdangeécicdebivegunecpehannon 2 
Common capital stock in treasury (including stock subscribed 

for by employees, less payments) at cost.........-.--.-.- 955, 
Deterred ae Grebe 1G: . |... — co waccncucccecccbbaveue 1,738, 98 

a Ea os ik ite wiih oteealnair deal Addiecas A tat iaia te te oie i $376,419,643 

Liabilities— 

Common stock to be outstanding 14,218,835 shares of no par 

value at stated value of $5 per share)-__._.....--..------- 71,094,175 
Ce GRO 5 ihe ison b nite se te da ddnibicetinaaohes 73,982,763 
eee EE EE EOE EO RS a a x : 
Preferred 8% cumulative capital stock._.._..........----- A " 
Preferred no par value capita] stock, 5,000,000 shs. authorized: 

ET a SAE LAER MEE Ru tk PR RR en ae i, eet 
‘Minority interests in subsidiary companies__.__-_..------_- 37,599 
Reserves gh Gute oil, property abandonments, insurance, ad 

TE SER eS, BEEP TES eH ORE ,006 462 
rip +P a collateral gold bonds: 7% series A_....---_------- 41,664,700 
National Steel Car Lines—equip. trust certificates, series E 7 oe 
Sat EEA RITE Di A RREE LEE BNI 1,614,7 4 
a A a dy ig le RE! OR Ti ih US lp PR ARS is I Bl ‘ 


Accounts payable_.....__-__. 
Interest, taxes and miscellaneous accruals_____.____-_-.--- 
Preferred stock dividend, payable Feb. 15 1932----- B iapapla, be 


5 | A LI i AO hie EEN, lic a ig np pg RR 9 yA ED $376,419,643 
* Equity in earned surplus of controlled companies not included{¥in 
consolidated statement $520,381.72. 











2528 FINANCIAL 


CHRONICLE [Vou. 134. 








10,172,318; "(endorser South estern Bovlabanene Co * eetes. 

on w ‘ , 
wie (3) ) peoee purchases, contingent on production, $6,000,000. 
+ DP. 


Container Corp.—New Director .— 
Stanley A. Russell Veer erasers « of the Reus City Co. of New 


, bas been elected a director 134, P 
.— Shipments of L. G. B- 0 
a di tne Gord Corp. RS Sy 8 1952, totaled 
a 220,000 to W. 


This num Sr eee ren 
= is the handling of ee ich will give 
ear for 1932, the compa Se 


corpora Seas latter 
half of 1931 aieet neta m capacity more than 3 %, . Starkey 
ws pentose onl _— moving parts and 


The L. G. 8. free een 
free to its construction, i. 


vides é 
it is not affected aie ire conditions ona tes not require a special 
kind of oil, Mr. Starkey pointed out 


Spencer Heater Co. Sales Up 21% in First Quarter.— 

Sales of Spencer boilers during the first quarter of tne fiscal year ending 
March 1, showed an increase of 21% over the first quarter of 1931, C. N. 
Tull, President of the Spencer Heater Co., another division of the Cord 

announced. Development of several ‘new types of heating units and 
institution of an extensive sales campaign were cited as reasons for the 
increase.—V. 134, p. 2154. 


Courtaulds, Ltd.—Final Dividend for 1931.— 

The final dividend for 1931 << 9.9c. share on the American de 
receipts for ordinary stock w: aid on March 24 to holders o 
Feb. 24 . See also V. 134, p. 1962, 587. 


Creamery Package Machinery Co.—Div. Rate Cut.— 
he directors have declared a quarterly dividend of 37 }4 cents per share 


itary 
record 


on a outstanding 155,000 shares of ._—- ole gy no par value, pe homed 
April 11 to holders of record April 1. rye! distributions of cents 
per share were made each quarter.—V. vie p. 1031. 


LJ: W.) Crook Stores Co., Baltimore.— Sale .— 
See American Stores Co. above.—V. 133, p. 2109. 


Crowley, Milner & Co., Detroit.—LZarnings.— 








Years Ended— Jan. 15°32. sen. 16°31. Jan.17°30. Jan. 18'2 
TR Sec weds causes 2,468,624 $29,759,334 $32,073, ai 
Cost of mdse. sold, exps. 

& other deductions, Not 

less other income___-_| Stated. 21,691,805 28,592,230 30,088,707 
Prov. for Fed. inc. tax. - 94,133 122,501 246,000 

Net profit__._._--- xloss$579 ,634 $682,685 $1,044,603 $1,738,834 
Preferred dividends - - - - 34:713 34,713 34:713 34,713 
Common dividends - - - -- 486,502 698,340 703,272 704,500 

Balance, surplus - - -def$1,100,849 def$50,367 $306,618 $999,621 
Shs. com.stk.out.(no par) leat | te +4 351,170 351,625 
Earnings per share-- - - - $1.86 $2.87 $4.85 


. x Includes charges totaling me. Jom for depreciation and amortization 
which did not require the expenditure of cash.—V. 134, p. 2346. 


Cuneo Press, Inc.—Balance Sheet Dec. 31.— 














1931. 1930. 1931. 1930. 
Assets — $ Liabilities— Q & 
hia tat seapenal 686,902 441,471| Accounts payable. 556,611 852,666 
ketable securs. 73,826 79,391 | Bank loans. _--__ ~~ a east 
lotes & accts. rec. 1,665,254 1,942,280| Purch. notes pay- ee  dhenmanan 
eksiaerw os 668,348 665,807 | Accr. exps., local & 
Tov. in & adv Federal taxes... 318,489 385,114 
a ie 659,860 671,148] Res. for Fed. taxes 
Oth: adv. invest. of prior years_ -__ 96,232 96,231 
LARA irda 316,022 926,263 | Sk. a 6% debs. 3 600 45,000 
“Cash surr. value 7-yr. Sink. fd. 6% 
ny «3 82,443 68,974 debenwures - -__- 840,000 900,000 
Bldgs..~ mac & = \Lshid. purch.notes 15,000 30,000 
equiorient.. 0.02 1020;583/ 4, 8 2,706 1634 % cum. pf.stk. 2,347,300 2,423,900 
lestate-..--.4 178,589 | Common stock_ - _x1 "707,000 1,707,000 
hids. & improv Paid-in surplus- -- 139,496 345,703 
(amortized) = 617,342 | Earned surphis._. 4.148,178 3,958,080 
Deferred charkede 175,117. --199'723 
P Total. 10,847 ;305 “579m 604} Tot#i.___._._- 10,347,305 10,743,694 
x Re po 170,700 r value). y Buildings, $561, BT: 
machin ae WA $9. ay 308: b26. ta total. $9,954,811; less di 
$4 land, 178, ; leaseholds eee 
te 9 303, ‘to total, $6 578,215, less. $557,682 for balance 
# app ites before reduced by an tra Fite 
Teaving Palsicas. as above, of $6,020, , 


Curtiss-Wright A sEaduction in Capitalization .— 
} The stockholders will ycte ape 20 pa ba ag A the proposed reduction 
beg ets Oy rege by ae “A’’ stock aad common stock 
PIS64 to a 4 Loos transfer from capital to capital 
us gee i of t 
stockho olious il C3 
from 2,00 
yxy and soca pats 


to = a cha naiag the authorized class ‘‘A’”’ 
ralue ta 2,000,000 shares, par $1 
,060,000 shares of no par value to 
000 shares, par me a Pek outstanding share of each class 
io yee tg to be exchangea i 4 ‘new share. 
4 Ralph 8. Damon has-been elected President of the Curtiss-Wright Air- 


Plane Co., commercial manufacturing division of the Curtiss-Wright Corp., 
with factories at St. Louis and oa > Mr. Damon will succeed Walter 
~: eeal who recently resigned .—V. 134, p. 2346. 
* (Joseph) Dixon Crucible rosa s idend Omitted. 
: The directors recently decided to omit the ey dividend cuttin rily 
— about March 31 on the outstanding $5,000,000 capital stock, par 
$2 A distribution of $1 per share was made on Dec. 31 last, as against 
per share previously each quarter.—V. 133, p. 4336. 
‘Doehler Die Casting Co.—T7o Curtail Lines, &ce.— 
ak oeereny, has decided to abandon its policy of diversification which 
had carri it into the aluminum utensil retailing field and other lines 
affiliated with the die casting business: Household Institute, Inc., a sub- 
sidiary, will discontinue the sale of such utensils on the instalment plan. 
The company is negotiating a merger for its subsidiary, the Doehler 
iture Co., whose unit, Doehler Vending Machines, Inc., will be dis- 
mtinued and "joined with the parent company. The die casting divisions 
of the Bohn Aluminum & Brass Corp., and the Newton Die Casitng C orp; 
phe lester owned by the National Lead ©o., have been absorbed .—V. 


Dolese & Shepard Co.— Dividend Omitied.— 

The directors recently voted to omit the quarterly dividend usually 
Payable at this Sime on the common stock, par $50. From April 1 1931 to 

and incl. Jan. 2 1932, quarterly distributions of $1 per share were made 
on this issue as against $2 per share previously.—V. 132, p. 2205. 


JS I. ) au Font de Nemours & Co.— New Director, &c.— 
p arles avis, President of the du Pont pr ecoltd Co., a wholly owned 
subsidiary, has been elected a director of E. 1. du Pont de 'Ranaens & Co 

and President of the Roessler & eet at oly Chemical Co. 
owned du Pont subsidiary. 
* Arnold E. 
succeed Mr. 


also a wholly 
y He succeeds Dr. Hector R. C arveth, resigned. 
Pitcher, Vice-President of the du Pont Viscoloid’ Co., will 
Davis as President of that -organization.—V. 134, p. 838; 681. 





Eagle-Picher Lead Co.—Annual Report.— 
Income Account Year Ended Dec. 31 1931. 











I a Be ce Fi ee ee oi i eewasel $12,058,729 
Allowances, freight and discount.........................-. 737,658 
Production & manufacturi | RSE GARR MER 10,332 ,604 
eA a nnn ein $938 ,466 
Pn opuintling EE ESTE RES ME TOR 5 BEE AR LTS 4.010 
Gressoperatinn weet, 85s. aii, 6s ak RK Ce $942,476 
General & administration expense_______.__._-..--.-------- $38 288 
Se OT I Ee ac 
SBME OPE TIE Se ROI PRE INN eT $543 546 
Other income_ mi es a A a ee rh 25,246 
RAE ET EL NEES SS RS OE Te $618. 4 
I 2 A lic lae dats dp gach we cae hd ah aber’ nan wr olen spodIchin enue Biche 
SE ae a Oe pO ae Ge ee 434 "o34 
EE an dca ce whales oo ck nee ciadehebe awww 5.358 
SN A ND I 5 ss aac Rains a shri ansehen alesis empha ir nese $972,846 
Reserve set up as at Dec. 31 1930, in anticipation of decline in 
market values of inventories during 1931__..__........_-_-- 471,486 
SERIE IG Si AS RE es ROLE ee $501,360 
EES RE ERR ERRORS ES a en ES 1,101,360 
Royalty payments applicable to prior years__.........____--- 65,000 
Additiona! Federal income taxes (prior years)_-___._.____---- 650 
Adjustment of depreciation reserve (prior years) - ------------- 62 
ee NSS EEE EDEE <a pea E 346,515 
a a a a ass oe mace ic ob ah ate eon po cha re $2,014,949 
Deduct: Profit on sale of capital assets__.._......._.__...---- 390,870 
I i ds wwe mal wee 32,000 
Restoration of capital assets previously charged to income_ --- 624 
Insurance recoveries applicable to prior years_-._.___.-_---- 16,000 


Adjustment of foreign pig lead duty applicable to prior years - - 22,042 


ETL EE AO La Oe Ot $1,553,412 
Dividends paid (preferred stock) ............-....-....---.-- 8,331 


Deficit at Dec. 31 1931, arising from operations_----__--_--- $1,561,743 
Surplus: Arising from reacquisition of 85,000 com. shs.retired__. 1,169,636 
Arising from reacquisition of 11,853 common shares held in 


treagury pending retirement... nn ewww once 177,102 
Arising from reacquisition of 2 pref. shares held in treasury 
a i A ARG BREE ARTS AN EN LEA 90 
Sree eeeee We BOG. BE a sale oe es ee ete be nde ese $214,914 
Balance Sheet Dec. 31 1931. 
Assels— Tiabiltties— 
Cat cititianbehenectenn> $737,688 | Accounts payable_--------- $201,686 
Accts. & notes receiv’le (net). 1,396,628 | Accrued taxes, wages, &c---- 1s. 
ER ib cn badecccnsee 4,447,832 | Preferred stock._._..--.--- 555, 
Advances on purchases. - ---- 2,420 | Common stock ($20 par) ----c18,062, 340 
Investments at cost._-.----- a6,653,614| Net deficit. .....--..------ 214,913 


Due from Eagle-Picher Min’g 





& Smelting Co-..-..-.---- 137,614 
ff eae b5,192,513 
Deferred items---.....-.--.-- 173,082 
Goodwill, Ge... .<...s.+--- 
din fp cddrncdnntnes! $18,741,392 _ | Een see $18,741,392 


a Eagle-Picher Mining & Smelting Co. 436,975 shares or 84.52% of 
the capital stock issued and outstanding (book value $6,232,454), 
$6,558.184; miscellaneous $95,428. b After depreciation of $5,146,184. 
c Represented by 903,147 shares (no par value).—V. 134, p. 2346. 


Eagle-Picher Mining & Smelting Co. (& Subs.).— 
Consolidated Account Year Ended Dec. 31 1931. 

Gross sales (Haghe-t Picher Lead Co. »- AEN Oe 

Others - - aA 


Total_- ae eee z 
Less: Royalty paid & discounts - Rage I pet igi 


$1,936,510 
420,928 


by ane $2,357 ,439 
68,294 





Production & manufacturing costs...____________________-_-. 2,411,635 
Loss on sales - ; $122,491 
Sundry operating income 112, 691 
Gross operating loss _ - $9,800 
General & administrative expenses 79,914 
Bad debts & losses _ - 18,431 








Total loss Sates $108,147 
Other income 3 aaa 892 

Net loss Ms $107, 254 
Depreciation & depletion —__- 212,962 
Retirements, &c ; 9/820 

Net loss for year ; : neers $330,037 
Reserve provided as of Dec. 31 1930, in anticipation of in- 

ventory losses in 1931 8,513 

Ba slance, de ten en $301, 523 
Deficit (Jan. 11931) 50,337 
Depreciation & depletion adjust ments of prior years. 296 
Expense of clearing title to mining leases 32 553 

Deficit Dec. 31 1931_-------------2_-- Pree 

Consolidated Balance Sheet Dec. 31 1931. 

Assets Liabilities— 
ae SIF di ecaaieianit nde atnslie dinttbe dies $36,872 | Accounts payable_--_--_------ $29,344 

S. Ctfs. of Indebtedness - 60,000 | Accrued taxes, wages, &c_- -- - 38,768 
yh and notes rec. (net) - 59,183 | Due affiliated companies - - - 137,924 
Inventories at cost_.-.--_---. 395,605 | Workmen's compensation ins. 
Advances on ore purchases- ome I | I hi ces 17,000 
Investments at cost.--_---- . 29445,261 | Capital stock-__._.__._______c7,758,184 
Fixed assets - - _ - - Sees | iE 
Deferred charges. ------- 367,897 

Te ion . . $7, 7 509 ,, eee Sa al a _$7, 596,500 





a 85, 972 shares of C onsol. Lead & Zine Co. capital stock at $412,665 
and miscellaneous stocks and bonds at $32,596. b After depreciation ‘and 


depletion of $4,377,241. c¢ Represented by 516.975 shares (no par value). 


Eitingon-Schild Co., Inc.—New Directors.— 

At the annual meeting of the stockholders held on March 29, the fol- 
lowing new directors were elected: Victor 8. Brown, William P. Dunn, Jr., 
Leon Goldberg, Howard C. Hirsch, William F. Merrill, Lester M. New- 
burger, John W. Shaeffer and William M. Vermil e, succeeding Eugene 
Kruskal, A. N. Leventhal, Vladimir Eitingon ea Solomon Schild, de- 
ceased, and filling four vacancies. 

The annual meeting was adjourned to May 5. The annual report 
of | company will be issued about the middle of this month.—V. 134, 
Pp. 333 


Eureka Vacuum Cleaner Co.—Special Dividend.— 

The directors have declared a apasted dividend of $2 per share on the 
common stock, no par value, paya Rn i 30 to helders of record April 
15. This is the first distribution to be made on this issue since May 1 


1930, when a quarterly dividend of $1 per share was paid. 


President Fred Wardell, 
March 29, stated: 

In the annual report of this company you were advised that the directors 
had discontinued branch retail sales organizations. This change in licy 
makes it unnecessary for the company to carry large amounts of installment 
accounts receivable and makes it possible to operate with much lower 


in a letter to the stockholders, 
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inventories. This action has freed a substantial amount of cash capital 
ony employed in yin J inventories and installment accounts. 
nder the present plan of distribution this money is no longer necessary 


as working capital. 
It is the opinion of the directors that such portion of this freed capital 
as is not necessary for the protection of the business should be returned 


to the stockholders. The rs feel that in these times money which 
is not needed Ad the corporation and should not be required under the 
= plan of operation belongs to our stockholders. The directors 

ave accordingly voted a special dividend of $2 per share on the out- 
standing stock of the company, payable April 30 1932 on the stock of 


record April 15 1932. 

The directors have reached this decision after careful consideration of 
the business situation and the requirements of the company. While 
the operations of the business showed a large loss for the year 1931. opera- 
tions for the first two months of 1932 on the new basis have shown a small 
profit. This dividend, therefore, is being paid from surplus previous] 
accumulated, and should not be considered as a regular dividend. Cas 
and securities owned by the company are, in the opinion of the directors, 
sufficient to make this distribution possible and still have ample cash. 
The total amount of cash and marketable securities on hand March 24 
were $1,723,050. The requirements of this dividend on the outstanding 
stock are $502,526. 

It is the hope of the directors that this action may in some small measure 
aid the movement toward better business conditions.—V. 134, p. 1769 


Fafnir Bearing Co.— Dividend Reduction.— 

A quarterly dividend of 75 cents per share was recently declared on the 
common stock, payable March 31 to holders of record March 23. Pre- 
vious: the company paid quarterly dividends of $1 per share.—V. 129, 
DP. 3D. 


Fageol Securities Corp., Oakland, Calif.—Defers Div. 


The directors recently voted to defer the usual quarterly dividend of 
17%c. per share due March 1 on the 7% preferred stock, par $10. The 
last dividend on this issue was paid on Nov. 20 1931. 


Fanny Farmer Candy Shops, Inc.—Earnings.— 



































Calendar Years— ° 1930. 1929. 1928. 
Profits for year______-_ $278,721 $407,809 $529,661 $461,146 
Rec. on surr. of life ins. 

a os: Soe an. eee 4 1 ade 2,631 

Total income- ---__-_-_- $278,721 $407,809 $529,661 $463,777 
Payment for release from 

I eee a ee ee, os eee 15,000 
Federal & State taxes -___ 46,000 66,810 85,541 77,370 

Met profié........... $232,721 $340,999 $444,120 $371,407 
Prov. for deprec. in mkt 

val. of securs.-__.__- DEAE fic! Sides iw is UC ee 
Sink. fund redemp. of 

preferred shares __-___-_ 50,138 52,621 50,236 50,569 
Preferred dividends - - - - 39,267 42,906 48,953 64,692 
Common dividends - - - _- 99,879 100, é A 

Balance, surplus - - - _- def$28 ,300 $145,472 $244,931 $156,146 
Earns. sh.on com.st&. $1.93 $2.98 $3.95 $3.19 
—V. 132, p. 3536. 

Federal Bake Shops, Inc. (& Subs.).—Earnings.— 
Calendar Years— 1931. 1930. 
eee meen widens On $3,983,877 $4,402,995 

Cee TT ee es em emibaben ad ike 2,110,441 2,345,327 

Gross profit from sales_____......------------ $1,873,436 $2,057,068 
BG ES a een 1,644,755 1,722,200 

Profit from o NN oe he awa $228,681 $335,468 
Other income—lInterest, royalties, disc., &c., net-- 12,871 16,431 

ea 8 nee dcepeawe $241,552 $351,899 
Interest on notes and mortgages payable-_--._-_-.-_-- ,366 9,939 
Provision for doubtful accounts, &c....--------- 8 ea eee 
Amortization and de et ly aR eR a 138,636 124,970 
Provision for Federal income tax__-.-.----.------ ns ,68 
Applicable to stocks of Federal Bake Shops, Inc--- $70,851 $202,374 
Applic. to min. stocks of sub. cos. (based on stock 

ownership at Dec. 31) ---------------------- Dr4,184 3,069 

I. Coe teil tt cate mee ddcadws $75,035 $199,305 

gs per share on common. ---__..-.--------- $0.03 $0.61 
Condensed Consolidated Balance Sheet Dec. 31. 
Assels— 1931. 1930. TAabilities— 1931. 1930. 
SES Ae $199,844 $160,838) Accts. pay.—trade $24,948 $30,665 
Notes & accts. rec_ 25,209 37,631 |Accr. int., taxes, 
Inventories _.--_- 91,830 120,933 sa = ee 39,220 49,964 
Bakery eqpt. in Divs. on pf. stock. 16,795 17,288 

I Foca e 29,773 26,723 | Real estate mtgs._. 150,600 152,650 
Cash in closed bks_ tf ae Insurance reserve. 20, 24,932 
Util. deps. & sund. Fed. inc. tax res_. 60,579 54,414 

RC J owciewe See bomen Min. int. in subs_-. 56,316 59,510 
&-nd. deps. & rec. Pref.7% cum.stk. 959,700 987,900 

from off.&empl --.--.-- 3,259|Common stock... x289,898 289,898 
Ld., bidgs. &eqpt. 725,382 773,791 | Surplus......-.- -- 399,083 398,644 
Leasehold improve 279,321 308 ,496 
Lsehids. & good-w. 599,176 599,175 
| eae 1 1 
Deferred charges__ 26,213 35,019 

a RE IN ee $2,017,140 $2,065,866 | ea $2,017,140 $2,065,866 


x Represented by 216,000 shares (no par).—V. 133, p. 1132. 


First Security Corp. of Ogden (Utah).—Smaller Divs.— 
Quarterly dividends of 12% cents per share were recently declared on 
the class A and class B stocks, both payable April 1 to holders of record 
March 20. Distributions of 25 cents share were made on these issues 
three and six months ago, as com with 50 cents per share previously 
each quarter.—V. 134, p. 2157. 


(M. H.) Fishman Co., Inc. 
Calendar Years— 
Stores in operation 
DP. « dana uddddenagudddimenenticnewnbeous 
Profit before taxes after deduct. stores, gen. & 


(5c. to $1 Stores).— Earnings. 
1931. 1930. 


26 
$2,268,079 














nis. onae. & deprec. charges for the year---- 174,819 83,074 

Provision for Federal taxes...............---..- 21,095 10,063 

RRR 2. cc nnemuchoh inte napetubobnane $153,723 $73,011 

Dividends on 7 % preferred stock_..._......------ 28,140 27,708 

Net profit accruing to common stock. --------- $125,583 $45,303 
Profit earned per share on 75,000 shs. com. stock 

ES I Ra TT ME eS 8 $1.67 $0.60 

Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liabiltites— 1931. 1930. 
COR ntuwaecabes $165,208 $119,464| Accounts payable. $80,911 $118,058 
Accts.rec., sundry 7,910 6,479 | Accrued dividends 5,862 5,863 
Prepaid rentals--. 550 3,424 | Accr. int. on mtgs_ 1,050 1,038 
Merch. inventory. 354,713 311,922 | Accrued salaries. . OC aero 
Land & buildings. 96,027 97,929 | Fed. income tax__. 21,096 10,063 
NS. « axdubsn 239,810 20,490 | Mortgages payable 60,000 61,000 
Alterations & impr 155,620 153,978 | Preferred stock... 402,000 402,000 
Leaseholds ---.---_-. 5,726 6,480|Common stock... x126,000 125,000 
Deferred charges to GSE coc cceece 333,446 213,063 

future oper-.--. 7,550 15,916 

(2a $1,033,115 $936,084 ape $1,033,115 $936,084 





x Represented by 75,000 no par shares.—V. 134, p. 1964. 


Foster-Wheeler Corp.—Unfilled Orders, &¢.— 
President L. B. Nutting states: ‘‘Our unfilled orders at the end of Feb- 
ruary were $3,787,000, against $4,144,087 on Dec. 31 1931. . We have 


prospects for some increase in business now, but we cannot expect much 

increase until conditions throughout the country improve. Our f 

subsidiaries are doing well, although depressed conditions‘are world-wide. 

We have been forced to reduce expenses and have cut salaries nearly 40%. 

Reductions in salaries have brought these payments down to under $800,000 

against $1,300,000 a year ago. These only show up partially in the 1931 
se 


re é 
regards to the pref. dividend, Mr. Nutting pointed out that there are 
only 17,518 shares of pref. stock outstanding and that dividends on this 
stock amount to only $125,000 annually. ‘‘With our cash position strong, 
there would be no reason not to pay the pref. dividend since it is cumula- 
tive,’’ Mr. Nuttingsaid. ‘‘Our dividend is not in danger.’’—V. 134, p. 2158. 


Foundation Co. (Foreign).—Decreases Capitalization. 


The stockholders on March 31 approved a proposal to reduce the amount 
of capital of this corporation from $3,726,937 .50 to $500,000. (a) by reducing 
the amount of capital represented by the outstanding 137,800 shares of 
class A stock from $3,401,937.50 to $500,000 and (b) by reducing the 
amount of capital represented by 160,000, class B shares issued and out- 
standing from $325,000 to nothing by the retirement of the entire number 
of class B shares and the payment to the Foundation Co. as the holder 
thereof of the sum of $150,000 by the delivery to the Foundation Co. of 
200 shares of the capital stock of the United States & Canadian Corp. 
(recently purchased by Foreign from the Foundation Co. for $150,000) 
and the transfer to the Foundation Co. of the good-will of Foreign in Europe 
and certain other foreign territory. 

The stockholders also approved a proposal to convert, concurrently 
with the retirement of all of the class B shares, all of the class A shares, 
share for share, into an equivalent number of shares of capital stock of 
the corporation, ail of one class and without par value, and to amend the 
certificate of incorporation in conformity therewith by eliminating all 
reference to class A and class B shares and providing for an authorized 
capital stock to consist of 137,800 shares, all of one class. 

A certain eement between this corporation and the Foundation Co., 
dated March 8 1932 was also ratified, which provides in substance for the 
acquisition for retirement by Foreign from Foundation of all its class B 
stock, for the transfer to and assumption by Foundation of all the rights 
and liabilities of Foreigh under and in connection with the existing Greek 
Government contract for the reclamation of the Salonika Plains, for the 
transfer by Foreign to Foundation of its good-will in Europe and 
other foreign territory, and for the payment by Foreign to Foundation of 
the sum of $200,000. Of this amount, $150,000 will be payable by the 
delivery by Foreign to Foundation of all the capital stock of the United 
States & Canadian Corp. which Lhe» ~ acquires from Foundation for said 
amount pursuant to an agreement of Jan. 15 1932 and under which agree- 
meat Fore’ acquired an option to purchase said cl. B stock. The re- 
maining $50,000 will be ble to Foundation when, to the satisfaction 
of Foreign, it has been finally relieved of all liabilities under and in con- 
nection with saia Greek Government contract. 

The action of the stockholders on approvin; 
the board represented the preliminary steps looking toward the liquidation. 
of the company, according to Charles A. Dana, Chairman of the m ¥% 
He stated such liquidation would be pushed as rapidly as ible. A. R. 
Murray, Secretary of the company, said that the liquidating value of the- 
company is presently estimated at a maximum of $12.50 and a minimum, 
of $10 a share on the class A stock. Based on the balance sheet of Dec. 
31, last, and giving effect to subsequent transactions, the net current. 
wep were equal to about $4.50 on each share of class A stock.—V. 134, 
D. . 


Foundation Co. of Canada, Ltd.—Smaller Dividend.—-. 


the recommendation of 





A quarterly dividend of 12 eV; per share has been declared on the common: 
stock, no par value, payable May 14 to holders of record A: 30. This: 
is a reduction as compared with 25c. per share previously each quarter. 


pai 
President R. E. Chadwick stated this action is due to the unsatisfactory 
outlook for profitable new business during the coming season. Earnings 
for the fiscal year ending April 30 are expected to recover full dividend 
requirements, it was said.—V. 133, p. 295. 


Fox Metropolitan Playhouses, Inc.—Deposiis.— 

The noteholders’ protective committee for the 6 % convertible notes, 
due May 1, outstanding in the amount of $13,000, » announced March 
29 that slightly more than 65% of the issue had been deposited with the 
Central Hanover Bank & Trust Co., depository for the committee. It 
was added that the percentage must be substantially increased if the 
committee’s plan of reorganization is to be hastened. 

The committee, which is headed by Ernest W. Niver, said that all of 
the corporation’s theatres have been subleased to independent exhibitors 
with the result that ‘‘substantial economies have been effected and the 
expenses incident to supervision have been cut down to the lowest prac- 
tical minimum.’’ It is estimated that these leases will yield a ximately 
$880,000 annually to Oct. 31 1941 and approximately $500, annually 
for the remaining period of the leases, none of which extends beyond 


Oct. 31 1956. perating expenses are estimated at $150,000 a year.— 
V. 128, p. 3196. . , 


Gears & Forgings, Inc., Cleveland.—Receiver.— 

The Federal Court at Cleveland has appointed receivers for the compan 
on suit by Republic Steel Corp. for $15,000. The company stated that it 
was solvent could not raise cash because of present business conditions. 

he t J. Luckie and S. C. Dandy were named receivers.—Y. 126, 
D. * 


General American Tank Car Corp.—New Director.— 
Lewis L. Strauss of Kuhn, Loeb & Co., New York, has been elected:a 
director, succeeding John M. Sweeny of Chicago.—V. 134, p. 2348. 


General Asphalt Co. (& Subs.).— Earnings .— 
Calendar Years— 1931. 1930. 1929. 1928. 


y Total volume of busi- 
a Pe $9,266,292 $16,270,148 $19,340,206 $19,076,281 


Oper. expenses, maint. & 











adminis. expense - - ___ 8,794,902 14,896,242 17,143,056 17,744,640 
Loss on reval.of for.accts 2 ali.” eheme. . —-/ ee 
Net trading profits... $394,856 $1,373,905 $2,197,150 $1, e 
Other income-—_.....--- 124,332 138,000 . 78,287 $ to's 
Total income. -._...-- $519,189 $1,511,905 $2,275,437 $1,441, 
Income taxes. ........- f 50,000 173,000 155, 
Depreciation. -......-- 493,576 455,110 85,633 abe’ 
RNG o Scbdésewseo> ant ” . . demons 259,709 122 
Net income--......-.. 1088$20,065 $1,006,795 $1,757,005 $920,507 
POROR VIED .cse 8) =60oseeiee | eee 248 ,230 333,985 
Common dividends. .--_--. 978,782 1,549,717 LB Re ee 
Balance, surplus- --._ def$998,847 def$542, ’ ’ $586, 
Shs. oo. po out. (no aye a 413 ce w po oid wn 
ee a 2 é 
Earned per share__._._. Nil $2.43 a 44 x20 OT 
x Par $100. 


. : y Total volume of business done by the General Asphalt 
Co. and its subsidiaries as represented by their combined gross sales and 
earnings exclusive of inter-company sales and transactions. 


Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— 3 - Ltabdtlittes— 3 3 
Property account_37,799,551 37,451,796 | Common stock- .b36,117,130 36,117,130 
Leased equipment -..... 223,000 | Equip. trust ctfs... 185,000 ,000 
Mtges. receivable. -..... 919,422} Accounts payable. 472,420 434,002 
Venezuela royalties Res. for Fed. taxes 151,417 180,083 
Cetceas _Abtndinn 544,447| Conting. reserve... 165,696 181,979 
Treasury stock... 823,652 -...... RE. cccunikkne 7,881,853 8,875,861 
Investments. .--- MD) .) cpio ceased 
Prepaidexpenses.. 403,079 264,550 ad 
Inventory at cost. 2,528,179 2,918,100 sad 
Ci cacecen pete 2,433,815 2,360,994 
Notes & accts.rec.a 895,675 1,329,746 Pah 
TS eae 44,973,516 46,012,055 Total.........44,973,516 =6,012,055 


a Includes notes receivable, $140,772, accounts receivable, 481, 
assessment bills and tax ions, * $156 667; vable, $665,481 


total, $961,919, 1 e, 





ess reserv 
Represen by 413,333 no par 


$66,244; balance above, $895,675. b 
shares.—V. 134, p. 1769. 
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Seal Bronze Corp.—To Reduce “Capital. 
The stockholders, at the annual meeting April 13, will be asked to vote 
proposal to change the common stock to $5 F's00 ge from no par 
and to Fedooe the capital to $1,438,900 from $2,8 nsferring to 
= the amount by which the capital is reduced. It is abe planned to 
uce the number of directors to 11 from 14. 
Heretofore, the company has been carrying its stock in its balance sheet 
at a stated value of $10 ashare. At the close of last December the .n- 
ration had outstanding 287,800 shares of stock, less 13,100 shares in 


The Committee on Securities of the New York Stock Exchange has 
received notice from this in the auth- 
arized common stock from 500,000 = = to 500,000 
shares par value 5 per share, ecch present share to be ex changed for one 
new share.—V. 134, p. 1770. 


General Capital Corp.—New Director.— 
John Richardson has been Sones a director to succeed Roland W. Boy- 
den, deceased.—-V. 134, p. 


General Public isles Corp.—Purchases Debentures.— 
Beginning March 28 1932, and to and incl. April 1 1932, the corporation 
offered to purchase its gold’ debentures, 5% convertible series, due 1953, 
at on %, of their face value and accrued interest, and 54% convertible 
series, due 1939, at 77% of their face value and accrued interest: provided, 
however, that debentures were to be acemseed in the order delivered. The 
—— reserved the right to reject de tures after a total of $200,000 
value of debentures had been purchased. 
ebentures were to be delivered to Central Hanover Bank & Trust Co. 
90 Broad St., N. Y. City, on or before April 1 1932.—V. 134, p. 683, 669. 


General Theatres s Equipment, Inc.—To List Certifs.— 

Application to list certificates of genous for $30,000,000 10-year 6% 
convertible amaniaees’ Oe due April 1 1940, is now pending before the Com- 
mittee on Stock List of the New York Stock Exchange. 


Je Default on Interest.— 


some definite plan for reorganizing, the company has notified the 




















wen’ York Stock ———— that the April "interest dg ent due on the 
$30,000,000 debentures defaulted. —V. 134, 349. 
Georgian, Inc.— Earnings.— 
Calendar Years— 1931 1930. Ay 
DRE, Cine adcdbcendansdaca awe $1,910,271 $2,343.984 $2,606,90 
DM oe devdesbenodencbe< 1,782,211 2,130,065 2,355 8 
eprec., amortiz., State & Federal 
SR WN 5 oo bw b cbcocccenmare $1,858 104,107 131,044 
PG MONG oo Sn oc cocancbaccoae 6. $109 .812 $120,383 
satis ESSE ROWE SRT oes aa a 59,243 312,776 273,645 
Surplus DR edu wikkiabinnaleia 2 41,07 169 
Pad yy! C0 7 ei ae po $433,142 $394,196 
vs. paid ay < A preference stock. - 73,350 76,735 77,091 
zation of leaseholds.._....-..  -----. ee a 
es.forcl A Fy open stk. sink.fd. -— --.. 3,308 4,329 
of in excess of ann. req. eee lena oO Seas 
tional State Sa ee 743 ae 
-epprop.forcl. A pref.stk.sk.fd.  -..--- Game... sbenee 
Total one op Seen, Si A me fe ors anace P $334,795 $362,551 $312,776 
Earns. on 100,000 shs. common Nil $0.33 $0.43 
Comparative Balance Sheet Dec. 31. 
Assas— 1931. 1930. lAabtitttes— 1931. 1930. 
SERRE eee $103,215 $123,770| Pref. stock class A $903,540 $951,740 
Accts. & notes rec 4,205 2,353| Common stock... x49,000 49,000 
ccts.rec. affil. co 3,172 5,540 | Accounts payable- 56,122 69,410 
ote rec. affil. co 100,000 100,000 | Note payable- - --_- 35,000 60,000 
Inventories - -- --- 91,178 88,818 | Accrued expenses - 18,347 29,924 
for tax Mortgage pauable_ 12,000 12,000 
Pbk dkbwnen-: weomen 3,320 | Purchase money 
Gy SA 45,400 45, DRE ie PS 10,000 
Fixtures & equip.. 963,893 1,053,477/Surplus_._.._.__- 334,795 362,551 
F pheeerore mpe Pecan 1,42 2,514 
ae 79,771 83,301 
sv weet mii 5,475 3,325 
tal stock of 
Hotel 
in eee witha Wats 1 1 
takinnns 1 1 
charges _ - 11,071 32,804 
TM. .cnccced $1,408,805 $1,544,625 _ eae $1,408,805 $1,544,625 | 


«x Represented by 100,000 no par shares.—V. 134, p. 2158. 
Gimbel Brothers, Ine. (& Subs.).—Zarnings.— 
1932. 


wks ion as 1931. 1930. 1929. 
sales 


$ 
cae tabnacwnaa 97,982,883 113, ode, 650 124,636,274 121, 109.: 396 | 
w Cast of goede sold... 96,177,224 109,223,722 119,873. 407 120;596. ‘oes 








Gitte tole ap nies wis os 3 ,908 1;951,135 ‘31 seoeowe 
vy ELE sales of and . acta 
‘om reduct. to market 
payee of pvens of subs. a 
tapers. ef prf. on sale 
adio station__.___ es 
Profit on repurch. of 
eam onl. wemeeu 
Wet profit. __._.__- loss$1, fp $51 $379,844 $804,484 loss$909.795 
Pref. dive. TT Msentesce 1,181,425 1,250,025 1,325,625 1,389,850 
Balance, deficit. _____ $2,972,777 $870,181 $521,141 $2,299,645 


=x Includes selling, operating and admin. exp., less miscell. earnings. 


Common Stock and Surplus Year Ended Jan. 31 1932. 
mmon Canteal om: 908 p00 ores {ne par) at stated value of $4,980,000 
ed surplus, balance, Feb 
cal. Relies alse le a La a ear 
vidends on 


t arising 
Mifeace 0. 31 1932 (incl. appropriated surplus of $5,- 
83,075 being par value ef preferred stock purchased for 
emption and cost of company’s own common stock 


a a: das a a ES a 7 478,704 
eset: es BOT RT as aaaaaa 
emption of prefe stock repurchased 
Pp during year—not | RR cnccen ence apelin sata ica 151,500 


a i na a aid in ake alive utansiaiobasa a $12,090,654 








‘gperty surplus, balance Feb. 1 1931_.......___.__.._____- 9.140.129 
ation and amortization of increased values resulting 
Dewees BEOmerey OPOTAINRIM. ..... onc cc cncccccecnceccceen 127,090 
RGU 7 SSP Sg PE $9,013,089 
Total surplus to balance sheet_..-...........-.__-_.___- $33,562,397 
Consolidated Balance Skeet Jan. 31. 
1932. 1931. 1932. 1931. 
"" Assets— $ $ Thadiltttes— $ % 
Land, bidgs., &c.27,901,452 27,594,547 | Preferred stock_.. 16,290,000 17,300,000 
OS ai eS 6,420,736 5,678,662) Com. stk. & SUurpx33. 5625397 35, ,861,497 
Acc’ts rec., x ta 8,787,548 11,103,571) Res. for pref. stock 
Inventories ...._- 13,091'844 16,187,571 redemption -... 2,443,500 24595,000 
Miscell. invest _-- 2, 235,712 1 821,026 | Aco’ts. pay.; &c.. 4,046,494 4,773,030 
FS 7 ea expenses _ 28,134 "728. 297 | Divs. pagable__._ 286,126 "302,750 
RMA EIN 1 1} Aecor’d exps;, &c-- 1;327,261 1,556,708 
—— Coating. res., &c. 1,409,650 724,689 
¢ SE aaensince 59,365,428 63,113,677| Total ......_.. 59,365,428 63,113,677 





x Represented by 996,000 no par shares.—V. 134, p. 2349. 





I 





CHRONICLE [Vou. 134. 
Gillette Safety Razor Co.—Balance Sheet Dec. 31.— 
1931. 1930. 1931. 1930. 
Assas— x $s TAabtitites— BS $3 
WO in ees 1,102,468 4,938,665] Accts. pay., accr 
items. &c...... 


Marketable secur. 7, 670. 507 5,516,242 1,503,383 2,218,759 
Accts. & notes rec.a2,105,909 3, ,563 | Dividends payable "387,500 2,388,657 
Merchandise inv - .a2,495,955 b9,393,541 | Res. for inc. taxes. 1,237,124 1,146, ‘232 


Loan rec.—Roth Deb. int. accrued. 163.475 }§# ...... 
Buehner A. G., Contractual oblig. 145,500 -..... 
sos. 238,000| Res. for conting.-. 736,876 --.... 

po eee 1,145,856} 10-yr. 5% conv. 

Real est., machy., gold debentures 
equip., &e....-. ‘a5, 208,414 13,502,946 due Oct. 1 1940_12,998,000 20,000,000 

Deferred charges_. 1,137,011 1,927,162] Min. int. in pref 

Patents, tradem stock ofsub..-. -..--. 50,640 


ks, 
goodwill, &c___16, 534,777 21,439,749| Min. int. in subs__ 
$5 div. conv. pref. 
Saar ene le: b2,325,000 3,151,873 
Common shares-_.c14,990,768 31,695,147 


1,760,553 538,415 











ee 36,255,042 61,188,724 


FRG eS 36 255,042 61,188 724 
a After reserves. b Represented by 310,000 shares. .c Represented 
by | 1,998,769 no par shares. 


Our usual comparative income statement for the year ended Dec. 31 
1931 was published in V. 134, p. 2158. 


Goldblatt Bros., Inc. (& Subs.). -—Eornings.— 














nn Sere. Sei enmaabuna tne ew wees 

ee nw awe wb nw acnene x$17 ,122.448x$15,154,269 
Sete i cea eee“ eosee-n n= -~e Fates Mee SH 

re & operatin a secpcaclexangean ane» darcbes mie A a " “ ; 
Inter est Said (net FRO AE EE ae 162,43 427 
Amortization of bond discount & expense- 18,33 1,067 
ee Oe |: eres eee 26,795 4,515 
a Ree eee 125,105 103,144 
Net profit carried to surplus account----...---- $908 456 $754,238 

EE ES SE Re A SE Ch he 1.054 ,07 603, 
I a a sealing wate ot $1,962,527 $1,358,168 
Dividends p: Laer TO Cis ian atin beaks 37, 223 .629 
DOR. + .ughidedenckewkentinadednediiinbbewns 68 ,220 80,025 
Serie Sechelt se Sel kcal: tea eid aaa ell enaabe 112 442 





PN TOG OS ic ctieibadsvinsinneonnwwne 
Shares omen — outstanding (no par) 
RRS ETA IES ae a $3 .67 $4. 32 

x Net sales include sales of concessions of $2,545,592 in 1930 and $1,- 
858. 758 in 1931. 


$1,656,651 $1,054,071 
205 458 210,003 








Balance Sheet Dec. 31. 

Assels— 1931. 1930. TAabdilittes— 1931. 1930. 
| ROR $98.030 $162,090) Accounts payable. $425,186 288,628 
Receivables. -.._-.- 889,685 585,666 | Installm’t of mtge. 

Inventories _ - - - - - 1,892,596 1,590,879} debt due___._-- 456,571 371,571 
Cash surrender val. ee 320,091 240,560 

life insurance... ------ 10,437 | Unredeemed stps- 47,005 54,429 
Prepayments - ---- 46,510 27,797 | Funded debt- - --- 2,287,634 2,576,205 
Unawmort.bond dis- Federal income tax 22,000 18,000 
Cc hc ocasnce 61,607 79,946|Empl. bonus pay. 

Treasury stock... 63,200 46,000; in com. stock... 63,200 46,000 
Miscell. assets.... 122,082 131,500 | Common stock. ._x3,366,288 3,298,291 
Fixed assets. ----- 4,943,787 4,786,312| Surplus__...._.__ 1,129,524 1,054,071 
Sn be eenttariae- ts ohne 27,127 

FR REIS $8,117,498 $7,947,756 GS Sk a Fa $8,117,498 $7,947,757 





x ms gecented OF 210,003 shares of no par value. 
Dp 

Goodyear Tire & Rubber Co., Akron, O.—Omits Com- 
mon Dividend.—The directors on March 28 declared the 
usual quarterly dividend of $1.75 per share on the $7 cum. 
Ist pref. stock, no par value, payable July 1 to holders of 
record June 1, put took no action in regards to a dividend 
on the common stock, no par value, which ordinarily would 
have been payable about May 1. 

The company on Feb. 1 paid a dividend of 25 cents per 
| share on the common stock as against 75 cents per share on 
| May 1, Aug. 1 and Nov. 1 1931, and $1.25 per share each 
quarter from Aug. 1 1929 to and including Feb. 1 1931. 

President P. W Litchfield, in discussing the failure of the 
directors to act on the common dividend, issued the follow- 
ing statement on March 31: 

“Present economic conditions do not warrant disburse- 
ments to common shareholders and no action in this connec- 
tion was taken by the board. The question will be raised 
at later meetings during the year or as soon as earnings may 
warrant.”’ 

New Director .— 


R. L. Clarkson, President of the Chase Securities Co., 
a director succeeding Frank H. Ginn.—V. 134, p. 2158 


Gould Coupler Co. Earnings — 


has been elected 








Calendar Years— 1930. 1929. 1928. 
Gross profits from oper, $210,8/6 $980,337 $1,.378.499 $1,081 ,667 
Other income. -_--.----- 74,266 144.879 30,617 93 ,686 

Total income--__----- $285,142 $1,125,217 $1,409.116 $1,181,353 
Admin., sell. & engincer- 

ing expenses -------- 258 ,962 443.739 581,746 544,019 
Interest on bends-_-_-_--- 195,125 206,812 214.067 220,005 
Gould Car Ltg. Corp.— 

lt @uwens wielded 60,000 
Deprec. of plant, bldgs. 

& equipment. _.____- 203 ,608 343.805 328,561 310,897 
Liquid. loss of subsid.-- 196,130 ee: Bassam -") eae 

Net to surplus-----_-_- def$568 084 def$257 399 $284,740 $46,433 
Shares class A stock out- 

standing (no par).--- 172,412 175,000 175,000 175,000 
Earnings per share - ---- Nil Nil $1.63 $0.27 


x Lesses due to liquidation during the year of the Gould Car Lighting 
Corp. and Depew Securities Co., Inc. 
Consolidated Balance Sheet Dec. 31. 








Assels— 1931. 1930. TAaviltttes— 1931. 1930. 
Property acet., &c¢ $5,086,922 $5, met. 066 | Class A shares_--x$4,310,300 $4,375,000 
Good-will & pats... ‘620,118 5,118|Commor shares_. y312,500 312,500 
Investments --..-- 500, es 0°00 Gold Bonds. ....- 3,200,000 38,350,000 
Gold bonds. ..-.-- rs ae Notes & aects. pay 33,177 311,899 

ROO. ccconce 363,983 668,398 | Special reserves. -- 20.000 2 s_—wewcce 
Soom. & notesrec. 829,147 701,273 | Acerued accounts. 95,320 103,603 

s idoanlidiunieiedaase 86,408 681,703 | Surplus. .......--. 11,298 602,018 
on charges-. 98,565 177,461 
TOL. ccunesae $7,991,676 $9,055,020; Total_......-. $7,991,676 $9,055,020 





x Represented by 172, 013 no par shares. y Represented by 300,000 


uo par shares.—V. 134, p 


(W. R.) Grace & Co., N. ¥.—Smaller Common Dividend. 

A quarverly dividend of 5@c. per share has been declared on the common 
Pe, payable March 31 to holders ef record March 30. Previously, the 
eompany made quarterly dfvidends of $1 per share on this issue 

Two t Slenseal distributions of 3 == were declared - the 6% 
preferred steck, payable June 30 and . 29 1932 to holders of record 
June 29 and Dec. 28, respectively. 
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The directors also —- four quarterly dividends of 2% each on both Grigsby-Grunow Co Forfa 
the series A and series B preferred stock, payable March 31, June 30 7M Mos. End. ? ears Ended May 31 
Sept. 30, and Dec. 29 to holders of record Maren 30, June 29, Sept. 29, and Period— Dec. 31°31. 1930. ay 1929. 
Dec. 28, respectively.—V. 132, p. 1813. 
og Saree Seah a eon ih ag Ba adie 
- * — SB. waocesconceuns 
© ( W.) Grand 5 10 25 Cent Stores, Inc.—Protective | Royalties: ------------ 7te ar) 23°58) 388 (as: +416 G48 3-452. 
ee Depreciation ---------- 958,161 531,737 '232,7 
tecti ttee has been f ed th 
conv. pref. qoock onthe comm itvee states Ay a ri er: - pompano POs profit... $83,244 $4,966.133 $11,561,287 $9,004,551 
Placed in ty wenedversis p by order of eral ’ 
Judge vg om ha Harold TT Green, Mxteative Vice-President and the Irving | selling & adm.expense 1,675.776 4,994,146 8,538,774 2,682,767 
Trust Co., have been appointed receivers. ae Net profit loss $1,642,532 loss$628.013 $3,022,513 $6,321,785 
cum. conv. Prof, stock. en ae we” | Other ineomé.--a2----- 312,478 275.228 '879.993 "372,725 
@ This committee has no plan of reorganization to submit to tne stockholders 
at this time, but di h time when a definite plan be advanced, Total income-.-.---. loss $1.330,054 loss$352, ss. 402.506 $9.994.518 
ie wil ime. bat pending such time when s definite plan may be advanced. | ocher income Charges--> 1-B71-263 116076 “1-631-888 “1-018.600 
“All: Communications should be addressed to Frank P. Ohlmuller, Secy. of | , Net profit... loss $2,901,30510ss$2169761 $1,870,648 $5.675.930 
the committee at 57 W illiam St. New York. dient ti we Special credite.......-. --------  -------- = -------- 11,617 
ict oe — epTotal;---------- loss $2,001,305loss$2160761 $1,870,648 $5,687,547 
illig 3 ,  CFe a e e en e Sc $21,168,364 | Res. for ie extend cc OU. ie 571,000 
peweting expenses incl. cost of merchandise sold_-........--- 21) 2,687 Net fit to 
Interest on bonds of subsidiaries. ............._--.-------- 045 poll tons —- 
eet each gd oss $2,901,305loss$2169761 $1,745.648 $5,114.13 
Depreciation & amortization._.-....-....-.-............... 518,768 | Gest nena 00s AOaEE Lenree 4068 O28. 
Net loss for the year ended Dec. 31 1931_-.-.-_-_---------. $1,206,134 Balance 420 pf.$4188,632 
Surplus Account Year Ended Dec. 31 1931. Shs ee a at end of per. 3 Ry By? 7 Be8. 397 1997, Sor . “4 7 
Balance (earned surplus) Jan. 1 1931_..-..-......----------- $3,492,089 | Earnings per share_____ $0.87 $11.70 
Profit on bonds purchased for redemption--_-...........--.---- 10, rag SS Sheet. 
AR AG cna cm ob ebkle we bie Wekm dicta Dec. 31 '31. May 31°31. Dec. 31 '31. May 31 '31 
Net loss for the year (as above) -- As $ LtAavtilittes— $ 
Dividends on preferred stock _-_-_ Cash in banks Accounts payable. 333,885 1,532,795 
Dividends on common stock_______._____________._____--_-- on Bi cence 841,179 2,364,655| Notes payable-... -.--.- 202,898 
olds & other fixed assets written off Notes & accts. rec. 1. 471.570 2,648,486 | Royalties. __....- 30,808 574,172 
Reserve for contingencies__..............-..___-_-________- Inventories. ..... 1,84 7,169 2,985,699| Funded debt.-.-.-.. 2,668,800 3,025,200 
Write down of investment in 11,272 shares of F. & W. Grand- Investments_.---- 643,192 643,379) Accrued accounts. 414,599 654,955 
IR BN iin cnet dimen nila aaaitigespsltne toa np pivalimeaeh ot Fixed assets. --.-- 13,845,368 14,815,365| Reserve for con- 
iscellaneous adjustments (net)__.__..........._._-_____-_- Deferred charges & tingencies- -.--- 989,408 910,926 
Reduction of net investment in F. & W. Grand Properties Corp. a 7 os aa ahh 348,048 421,540 ae stock br 658.672 19,658,672 
ig sms a rand-Silver Stores, Inc... ---------- __ 7 ABTT | ite ine, polisien. 17868 <2. Capital surplus... '845°254 845,284 
Balance (earned surplus) Dec. 31 1931__------------_------- $152,953 | Anticipated retund Earned surplus_def.2,766,081 § 135,224 
Surplus by appreciation of investment in affiliated company re- raed ont Leap inc. tax. 336,000 536,000 
sulting from appraisal of fixed sssets...------------------- _ 1,479,912 | U"and good-will... 3,125,000 3,125,000 
Surplus, Dec. 31 ages ne angela $1,632,865 | roca... _.- 22,475,374 27,540,127| Total_...._--- 22,476,374 27,640,127 


Assets— TAabtitttes— 

Cash in banks & on hand (in- Netes payable (banks) - ..-...- $1,980,000 
cludes $762,147 in bank ac- Accounts payable (trade) -...- 604,325 
counts in the name of F. & Interest, expenses & other ac- 

W. Grand-Silver Stores, Inc. counts payable. ........... 485,115 
fiscal agents) -.........-.-. $1,001,011} Accounts payable (affiliated 

Life insur. (cash surr. value)... 139, companies) ........-...--. 74,394 

Investment (market vaiue)-_-_- ‘ Mortgage _— (due subse- 

Accounts r OR. bb oss i Sti 143,178} quent to 1932)_.....-... oo 36,000 

Due frem officers & employees Deferred abilities LS See 62,925 
ane le ~ pa for doubtful Reserve for contingencies - --.-.-. 250,601 

tank satdtinin raid acaiaietes 12,693| Cumulative convertible 64% 

Due trom ¥ F. & W. Grand-Silver preferred stock. .....-----.- -500, 
aa ae 19,328 | Commonstock.......------- 42,153,570 

Inventory of mdse. (at the | _ i lllna fal iey 1,632,865 
lower of cost or market)... 2,179 001 

Accounts receivable (affil. cos.) 93, 

Common stock of F. & W 
Grand-Silver Stores, Inc. 

11,272 shares, less reserve for 

i TE 123,992 
Investment in bonds of F. & W. 

Grand Properties Corp. (par 

value $80,000) at cost. .--.- 70,400 

Accounts receivable & ad- 
vances due subsequent to 
eo ataicheninisiircaan ae aceediade 108,701 

Fixtures, construction & impts.a2,915,516 

Leaseholds & leasehold bldgs.. b833,229 

MEM <0. cies nar reeernammating c200.733 

Invest. in affiliated companies. 1,644,862 

Prepaid expenses & inventory 
Ge icctedededeccaes 290,335 
- RIOR Sek Ere ye ES eg, I Se pees $9,779.796 





b After amortization of $175,498. 


a After depreciation of $605,120. 
. d Represented by 281,959 no par shares. 


e After goprecienon of $9,442 


























—V. 134, p. 2349. 
ills City Steel Co.—Earnings.— 
Calendar Years— 1931. 1930. 
age gn ee ae nl | 
of sales, , gener: i eee r " é A 
Depreciation... _. - MRSS as ae Tae, 2 ep 480,000 480 ,000 
RN il ctimeimadatidann $337 .459 $717,135 
IN ok So te ms aptbimenee 42, 82,982 

i i 79,615 $800,117 

pena for I Federal SIO OO, Sc ihcccteouwenua $3798 99,401 
aes poets applicable to stock............---.. $332,319 $700,716 
surplus: Balance Jan. 1.......-.----<--- 949,105 1,314,065 

Ne eS Se a Re eS er eee ee eee ee $1,281,424 $2.014.781 
Dividends pz Na a a a a es 603,106 1,048,676 
Se OE CB ciidscne atdaudecchsened >» oktoaee 17,000 

pL A Sky al ie etre pa $675. 318 $949,105 
Capital surplus: Balance Jan. 1_.........----.-. $1,407,856 $1,407,856 

ustment of capital assets & } Gaprociation on 
is actual acquisition cost of properties to 

GG SF iio iin oe RNa eekh Sccbddeadabéacous FZ 

OE OE sc occtebitcwnkbaciamntdaues $2,360,831 $1,407,856 
Barns. per share on capital stock outstanding-.---- $1.28 $2.59 

nO ata wd Balance Sheet Dec. 31. 

Assad3s— 1931 1930. TAabtitttes— 1931. 1930. 
Ce ediadad $2,538, 061 $2,331,598 | Accounts payable. $127,289 $224,739 
Accts. & notes rec. 204.75 ,137| Accrd. prop. taxes 86,1 111, 
Inventories... .-- 1,340,188 1,678,806|Sundry accrd. lab 24,691 28,787 
Investments in sun- Prov. for Federal 

dry sec.(at cost) 34,200 34,200} income tax.---. 47,295 99,401 
Def. charges... .- 44,586 52,689 | Reserves: 

Real estate, bidgs., Employer's liab. 
plant & equip. ._x5, 700,264 4,990,157 insurance. ... 35,478 42,435 
Maint. & opera 221,108 80,9 
fans. -- 191,456 232,401 
Capital stock. -.... y6,089,451 6,252,638 
Capital surplus... 2,360,831 1,407, 
Earned surplus... 678,318 "949, 105 
Tete |. éeecds $0,862,050 $9,429,588 Teiett cuacaane $9,862,050 $9,429,688 





x After vee reserve for depreciation of $5,700,264. y Represented by 260,347 
Note. Hietire for 1930 reclassified for purposes of eomparison.—V. 133, 


Grinnell Mfg. Co., New Bedford.—$5 Li uidating Div.— 
A liquidesing dividend of $5 per share was paid on holders 


of record M . Three months ago, & a distribution ef $10 per share was 
made in liquidation.—V. 133, p. 





x Represented by 2,372,897 no par shares.—V. 134, p. 1771. 
(Rudolph) ), Guenther-Russell Law, Inc.—Earnings.— 








2 Mos. Ende 2. Dec. 31°30. Dec. 31°29. June 30°29. 
N a Fuasenie aioe oper --_. $49.40. $324,192 $692,211 $565,751 
Misceil. deductions (net) 39.266 4,737 3,493 3,727 

Net inc. before taxes_-_ $20,139 $319,455 $688,718 $562,024 
State franchise & Fed. 

income taxes... -- iow 19,831 44,394 103,268 89,699 

Net profit........--.-. $308 $275,061 $585,450 $472,325 
Shs. of com. stk. out- 

standing ($5 par)----- 133,000 150, 000 150,000 150,000 

nings per share. ---- $0.02 $1.83 $3.90 $3.15 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. [Aabtitttes— 1931. 1930. 
i, -csackecancs $507,699 $638,729] Accounts payable. $129,392 $284,897 
Accounts & notes “ ™ —— & 

rec. (less res.)-. 181,545 394,620 RARE NG 5,615 9,671 
Def'd charges, &c-_ 12,110 20,853 __ 4 rate adjust 10,817 17,323 
Miscellaneous in- Res. for Fed. taxes 2,500 35, 

vestments, &c._ 3,850 15,583 | Capital stock - .... 665,000 750, 
Land, building & Earned surplus... 163,351 275,643 

equipment... x271,470 302,649 











$976,675 $1,372,435| Total_.....-.. $976,675 $1,372,435 
x Less reserve for depreciation of $72,058.—V. 133, Dp. 3975. 


Hahn Department Stores, Inc.—Balance Sheet Jan. 31. 


1932. 1931. 1932. 1931. 
Assi $s F LAabtitites— $ 
Land, “buildings 6% % conv. pt. stk22 086,900 23,126,900 
equip., a 717,105 25,189,683 | Common stock...y9,869,374 9,869,373 
Good-will, lease- Notespayable.... ....-.- "224.500 
holds, &c.....- Accts. pay. & accr. 
Cn ne cscstinann 2,789, m1 2,585, 616 accts. inc. Fed. 
Notes & accounts | ESE RE 3,749,509 5,083,592 
receivable. .... z11,900,447 15,845,408|Mtgs. and long 
Inventories... ~~. 11,741,157 13,228,982 term notes. -.-.-.- 8,350,750 8,325,750 
Marketable securs. 1,771,605 47,154|Conting. res., &c- 1,375,304 1,441,016 
Miscell. securities. 281,855 60,796 | Minority interest. --.-..-- 1.4 











Sund. notes, accts. Surplus.......--. 5,726,024 10, 567, 007 
deprec., &c.... 388,371 604 927 

Deferred charges... 567,607 1,077,066 
TS. adacdnnwa 51,157,860 58,639,633 , .--51,157,860 58,639,633 
x After depreciation of $5,080, 533. y Represented by 1,357,489 no 


per a z Accounts rece vable onl y. 
usual comparative income statement for the year ended Jan. 31 
1932'" was published in V. 134, p. 2350. 


Hale Bros. Stores, Ine.—Barnings.— aia 
Calendar Years— 
nee senallh cxraneTe E $18,106752 $18.835.145 $18,425 17 $19,416 308 


Sal 
Net earns. aft. allow. for 
inc. taxes, Gages. & 








proper reserves----_-- 154,659 520,633 310,008 496,382 
Earns. per sh. on 1 225, 000 
shs. com. stk. (no par) $0.69 $2.31 $1.34 $2.21 
Balance Sheet Dec. 31. 
Assas— 1931. 1930. LAabtltttes— 1931. 1930.4 
Equip. (furn, fix- Capital stock ...-y$5,284,781 $5,284,781 
tures, &c.).---- x$671,895 $%$609,259/| Long-term contract 
Int. in radio broad- payable ....... 141,100 166,100 
casting equip.&c 42,546 42,546 | Notes payable.... --..-... 350,000 
Impts. to Accounts payable. 977,233 1,193,626 
property (net)-. 125,649 125,196 | Mdse. orders outst. 19,033 21,950 
povessmenes See 366,137 363,337) Prov. for Federal 
6s csitdlicedliiiei dian ete J 479,807 income tax-.-.... 42,000 51,000 
a 8. Liberty Loan Deferred credits... 3,220 4,345 
bonds....--.-- 253,431 54,337 | Insurance reserves 25,130 65,180 
Other marketab Doubtful accts.rec. 55, 15,000 
securities ...... 107,816 72,175 | Surplus.......... 444,974 615,315 
Accts. receivable... 2,256,155 2,681,336 
Mdse. S hand... 2,292,208 2,745, 
Mdse. in transit. - 64,148 142,450 
Materials & suppl's 39,811 43,858 
Employees stock 
purch. contracts 196,821 198,513 
Deferred charges... 96,062 108, 
Good-will.......- 1 1 
Wet cncnvecud $6,992,471 $7,667,247| Total ........-. $6,992,471 $7,667,247 





x After depreciation of $1,189,485. 
(no par).—V. 132, p. 2875. 


Hart & Cooley Co., Hartford, Conn.— Div. Decreased.— 
The directors recently declared a quarterly eaividend of $1.12} per share 


y Represented by 225,000 shares 





payable April 1 to holders of record is compares with $1.50 
per 


share previously paid each quarter.—V. 129, p. 2237. 
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(James A.) Hearn & Sons, Inc., N. Y. City.—New Homestake Mining Co.—Earnings.— 
Directors.— Calendar Years— 1931. 1930. - 1929. 1928. 
“ ty EEE te ae $9,205,726 $8,667,516 $6.700,.431 $6,729,958 
Donald H. Cow! will continue as president, it was announced March 23 | Oper. & gen. exp.,ins..&¢ 4.371.758 4.849.806 3.774.084 ,333,7 
following a meeting of the board of directors. Six new directors nominated | Taxes_________-______ 639.988 510.887 453.152 498.949 
by the voting trustees of the concern were elected to the board and repre- | Res’ve for depreciation. 1,757,381 1,813.952 1,429,120 1,423,683 
sent a majority. F. A. Powdrell was named Treasurer, Fred M. Fisher 
of 8. D. Leidesdorf & Co. was elected Vice-President and Secretary. Net income_....._.. 2,436,599 $1,492,871 $1,044, $1,473,547 
The voting trustees comprise H. C. Taylor of Taylor, Clapp & Beall: | Dividends cy, | alee 2'122'302 2.009.280 1.758.120 1.758.120 
Mr. Powdrell and 8S. D. Leidesdorf. Mr. Taylor heads the committee 
representing the larger creditors of the store.—V. 134, p. 2350. Balance, deficit... ___- sur$314,297 $516,410 $714,050 $284,573 
a Of this amount. $502,320 was paid from depletion reserve. b Of this 


Hecla Mining Co.—Earnings.— 
i ; 

















Calendar Years— 931. 930. 1929. 1928. - 
Gross revenue--------- x$1,576,338 $2,624,005 $3,710,084 $3,471,395 
Operating expenses --- 883 1,424,617 1,482,619 1,583,352 
Depreciation & depletion 93 ,622 122,162 123,503 93,792 
en owe x 36,786 116,010 24 484 211,266 
Reserve for conting---- eee. So .ekseede Riwen:c.> neers 

Net income---..-..-- df.$14,953 $961,216 $1,879,478 $1,582,983 
UII oie onshs tkten cniseree oe ar ae 400,000 1,000,000 900 ,000 700,000 

ERT Ra df. $414,953 def.$38,784 $979,478 $882 983 
Shs. com. out. (par 25.c) 1,000,000 1,000 ,000 1,000,000 1,000,000 
Earns. per share on com- Nil $0.96 $1.88 $1.58 

x Includes $67,846 as profit Union Mine operations. 

Balance Sheet Dec. 31. 

Assads— 1921. 1930. htabtlittes— 1931. 1930. 
Cash in banks..-- $75,639 $57,728 | Taxes accrued_... $29,773 $100,595 
Ore in transit.... 126,331 191,766 | Accounts payable - 93,403 112,220 
Accounts receiv _ - - 41,620 23,292| Notes payable_... 250,000 350,000 
Notes receivable.. 143,000 #8 ------ Res. for conting-. 500,000 3} -...-- 
Interest accrued - - 12,299 11,108 | Capital stoeck...- y250,000 250,000 
U. 8. Govt. secur. 1,261,906 1,261,907 | Surplus--.--.--.---- 5,181,349 5,596,301 
Materials &supp!. 172,059 27 ,4 
Insurance prepaid_ 9,142 12,212 
Investments --..-- 3,303,865 3,275,771 
Permanent impr., 

mining property, 

real estate & live 

SEE. esexickae «1,158,663 1,247,905 

oi | See $6,304,525 $6,409,116! Total -...-._-- $6,304,525 $6,409,116 


x Less reserves. y Represented by 1,000,000 shares, par value 25 cents. 
—V. 133, p. 3468. 


Hercules Powder 
Changes Name.— 


Co., Inc.—Canadian Corporation 


.,. Ltd. is the ped name of the former 


3 me an announcement from 

the Freeman, Ontario, office of the corporation. 
no ation is affiliated with Paper Makers Chemical 
. The latter is now a unit of the Hercules 
The Paper Makers Chemical Corp. deals in rosin size, satin 
white, paper fillers, sulphonated tallow, foam killers, sulphonated oils, 
and felt soap.—V. 134, p. 1590. 


(R.) Hoe & Co., Inc.—Protective Committees Formed.— 

Auticipeting the default by the company in the April 1 instalment of 
interest and on its first mortgage gold bonds, series A, 6 + 
and in dengue of interest on its 7% notes, committees representi the 
bondholders, noteholders and class A stockholders of the company have 
been formed to protect the various interests involved. 

Each committee is calling for deposits of the securities it represents to 
be lodged with Guaranty Trust Co. of New York, 140 Broadway, as de- 
os em op Upon the conditions set forth in the deposit agreement, bond- 

olders and noteholders will be allowed a od of 30 days in which to 
withdraw their deposited securities, following publication of a plan for 
the reorganization of the pempany . 

Prompt deposit of all classes of securities is urged by the committees 

in order to facilitate their work. 


Bondholders’ Protective Committee .— 

ie + A : R. G. Coombe, Ray W. Stephenson and 

Stanwood G. Bradlee, with C. L. Austin, Sec’y, 31 Nassau S8t., New York, 

= Cee Gardner & Reed, counsel, 15 Broad St., 
ew York. 


Noteholders’ Protective Committee .— 

Ranald H. Macdonald, Jr., Chairman; J. Augustus Barnard, and Ben- 
jamin Graham, with M. 8S. Moyer, Sec’y, 115 Broadway, New York, and 
Saad pereman, Conboy, Memhard & Early, counsel, 39 Broadway, 

ew York. 


Stockholders’ Protective Commitiee.— 

Harold G. Hathaway, Chairman; Stuart R. Reed and Vernon F. Taylor, 
with A. Hawley Peterson, Sec’y, 15 Broad St., New York, N. Y., and 
Root, Clark & Buckner, counsel. 

Consolidated Income Account for Calendar Years. 
[Including those of London subsidiary] 











1931. 1930. 1929. 1928. 
Total income____...--- $366,670 $970,229 $1,430,331 628,644 
OES SS aa 443,785 465,3% 437 ,96 379,397 
Depreciation... .....-.-- 242,477 274,412 292,778 270,741 
Income taxes.......-.- 275,241 115,151 90,106 57,787 
Net profit.........-. loss$594 ,832 $115,326 $609,479 def$79,281 
Shares of class A stock 
outstanding (no par) - 96,000 96,000 96,000 96,000 
Earnings per share on 
class A stock.__..... Nil $1.20 $6.34 Nil 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAabilittes— $ 
Real estate, plant, Capital stock... -.- x3,072,000 3,072,000 
equipment, &c_y5,832,177 6,060,932|Gold bonds.-..--~. 2,929,000 3,287,000 
Os ned bins 1 1|Ace’ts payable.... 148,256 213,019 
SA eae 337,868 242,299 | Notes payable.... 2,200,000 2,300,000 
Marketable secur. 4,9 4,669} Accrued expenses. a258,739 252,220 
Accts. & notes rec. 3,464,148 3,703,815|Sink. fund bonds. a242,000 186,000 
Inventories -....- 1,839,411 2,803,404| Pur. money mtge. 531,000 559,000 
Miscell. assets... See 7) Seeaen Notes due 1934... d ’ 
Deferred charges.. 395,841 193,104 | Paid-in surplus... 1,411,307 1,411,307 
Capital surplus... b300,978 927,505 
es 11,893,279 13,008,224 TOGA cicacduces 11,893,279 13,008,224 





* Includes interest and mee fund instalments due April 1 1932, which 
will not be paid. a Includes $33,000 falling due in 1932. b After deduct- 
ae sneped Gere. of fey SO tr7. x Rapresenses by 90.000 no par shares 
A no par common shares. ‘ter iati 
of $2,678.113.—V. 133, p. 1297. r a ah mes 


Holland-America Line.—T 0 Postpone Interest, &c.— 

Holders of 6% bonds will be asked on April 29 not to insist upon full 
payment of the coupons of May 1932, up to and including May 1934, and 
of the redemptions of 1932, 1933 and 1934 on the dates of maturity. 

The following offices have been indicated for the de ition of Londs of 
those wishing to attend the meeting: The Rotterdamsche Bankvereeniging, 
N. V., at Amsterdam, Rotterdam and The Hague; R. Mees & Zoonen, at 
Rotterdam and The I e; The Amsterdamsche Bank, N. V., at Amster- 
fom. geercam, and e Hague, and the firm of White, Weld & Co., at 

ew York. 

Last date for depositing bonds is April 28.—V. 134, p. 857. 


Home Title Insurance Co.—Dividend Decreased.— 

The directors recently declared a quarterly dividend of 37 <c. per share, 
payable March 31 to holders of record March 26. Three months ago a 
Cobetioa of ag per chore wee mace, ereviousty. os company made 
regular quarterly payments o . per share on the stock. On Dec. 
an extra of 25c. per share was also paid.—V. 134, p. 1383. ve. ey 





amount $1,119,000 was paid from depletion reserve. c $284,573 was 


paid from depletion reserve. d All paid from earnings of year 1931. 
Balance Sheet Dec. 31. 
1931. 1930. | 1931. 1930. 
Assets— $ $ Ltabtlittes— 


3 $ 
Prop. and plants__x9,079,137 10,213,092 | Capital stock .---y18,076,471 17,666,702 


/ 








CU « ceabawaes 1,804,077 1,887,892 Outstanding drafts 295,391 304,039 
Bullion in transit. 367,399 348,862/| Accounts payable. 311,260 225,184 
Govt. & mun. bds_- 6,039,179 4,205,903 , Unclaimed divs --- 4,466 4,577 
Other securities - ._ SS aS. 
Acc’ts receivable- - 15,830 8,445 | 
Inventories ___..- 610,247 704,512 
UNG as oes owe 768,719 831,796 | 

PT ce:sussseusetien tate 18,687,589 18,200,502! Total -..--.-.- 18,687,589 18,200,502 


x After depreciation and depletion. y Represented by 251,160 shares 
(par $100), less dividends paid from depletion.—V. 134, p. 1036. 


Hotels Statler Co., Inc.—Common Dividend Reduced.— 

A quarterly dividend of 50c. per share was recently declared on the capital 
stock, payable March 31 to holders of record March 15. _ Previously, the 
company paid regular quar. divs. of $1.25 per share.—V. 106, p. 2761. 


Hudson River Navigation Co.—Payment for Pier .— 

The proceeds of the sale of company’s pier 32 have been paid over by the 
city to the trustee for the bondholders, the City Bank Farmers Trust Co. 
The bondholders’ committee will shortly apply to the court for authority 
to distribute the bulk of this money to the bondholders.—V. 134, p. 2351. 


Humble Oil & Refining Co.—Frpansion.— 
This company has peachaeed from the Strake Oil Corp. 5,000 acres in 
central Montgomery County, Tex., to develop as an oil pros .. The 
were reported as bs phere partly in cash and the balance in deferred 
payments, plus $3,500,000 out of one-fourth of the first oil, whe, as and if 
produced .—V. 134, p. 2351. 


(Tom) Huston Peanut Co.—Omits Distribution .— 

The directors recently v»ted to omit the quarterly dividend ordinarily 
payable aoout this time on the common stock, nu par value. A distribution 
of 12% cents per share was made on Dec. 31 1931 as compared with 25 
cents per share previously each quarter.—V. 134, p. 515. 


Illinois Pacific Coast Co.— Merger Ratified.— 

The stockholders on March 29 approved the terms of acquisition of 
their company by the Owens-Illinois ees Co. by the necessary two-thirds 
vote. A special meeting of the stockholders of the Owens company will be 
held on April 20 to vote on the plan.—V. 134, p. 2351. 


Indian Refining Co. (& Subs.).—Zarnings.— 

















Calendar Years— 1931. 1930. 
le ew pra ies esac kita Wi eames cape wa $10,198,930 $18,241,701 
EE RE IE GREE, EI EE AES 111,093,225f 14,228,916 
rime | Se en ee aman | 5,539,542 
Miscellaneous income charges—net---.-__-_-_-- Cr.4,516 44,148 
RN oa tarts es ws at intl dk te oe RS wea a 
EE EEE EE 8S ALE ES la ile 
a a co ean ears 1,488,146 1,096,074 
Interest on bank loans & funded debt--___------ 404,010 300,795 
Amortization of bond discount & expense______-- 101,410 68,112 

wee tame ter your... _- -.... =... sees See, «=e 
eee, a ame 1,769,967 

I a oat oe Ce cease be ie aa $8,739,169 $4,805,853 
Prete & sesseurpis, Jan. 1... 2 sone nena ond def 2,706,064 1,025,10 
Loss from sale of Indian Pipe Line Corp., $535,375, 

and from aband. of Fleming Cracking Unit, 

$155,836 (transferred by co. to capital surplus) _.____ 691,211 
Service dept. overhead exps. for prior years, 

originally charged to operations (capitalized 

i Oe. I ED ca. nn une an cbieoedoechenatue. coe. 383,478 

Peers & ieee Gales, Fs. Bl. «oe on canes ee $11,445,233 $2,706,064 

Condensed Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ ~ Liabtitites— z $ 
Cash in banks & Accounts payable. 1,331,534 1,745,915 

on hand_-...... 481,304 559,318| Notes payable--.. -_.__ - 400, 
Receivables - - - - - - 506,140 1,001,958} Accr.int.on funded 
Work. funds with aa 16,500 24,750 

ES ET ee 27,899| Due Texas Co._... 3,638,793  -..-.- 
Special deposits...  -..--- 25,88415%% eq.tr.cert_. 800,000 1,200,000 
Prepaid expenses. ----.-- 91,584| Station realty ob- 

Inventories - - - - - - 3,105,517 2,090,632 ligation. __..._. 460,173 595,805 
Other assets ------ Sect - ...- cca 5%% gold notes__ 3,500,000 3,500, 
Securities owned... ------ 3,006} Accr. wages, int. 

Cashinsink.funds 101,667 110,833 CE. Gevencce 370,370 204,227 
Refiners’ tank cars Deferred credit_-.- le ta a 

sell’g stat’s, &c.x8,380,243 16,241,406|7% pref. stock... 14,300 14,300 
Patents: ........- ee ees Common stock...12,701,220 12,701,220 
Havoline tradem’k 850, 850,000 | Capital surplus... 2,515,053 3,790,878 
Deferred charges... 302,053 468,507| Operating deficit_11,445,233 2,706,064 

A ee 13,902,903 21,471,031] Total....... . 13,902,903 21,471,031 





x After reserve for depreciation of $10,398,841.—V. 133, p. 3263. 
Inland Steel Co. (& Subs.).—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Net earnings.-.-...--..- $5,420,036 $10,933,650 $16,716,502 $14,159,581 
Other income--.-.-.--.-- 623,736 706,480 993 ,244 592,346 

Total income--.--_..-- $6,043,773 $11,640,130 $17.709,.747 $14,751,927 
Deprec. and depletion.. 2,776,173 2,722,413 2, 622 2, ,880 
Bond interest.......-- j 000 1,293,750 1,329,750 1,234,750 
ONS ere ,000 783.000 1, 4 1,060,000 
Employees’ pension fund 62,000 342,000 440,000 

Se $1,263,600 $6,498,967 $11,712,374 $9,334,297 
gS BR OR FE RS a eR RN 175, 
Common dividends.... 3,300,000 4,800,000 4,200,000 8,250,000 

Surplus for year. ---def$2 ,036,400 3} 698.967 $7,512,374 $909,297 
Previous surplus--.-_---- 32,605,097 30,906,130 23,701,333 25,269,632 

Total surplus_-__---.- $30,568,697 $32,605,097 $31,213,707 $26,178,929 
i ee ee ne” lee 8|6|=|l boa 1, ,000 
rt rr le UC 20,000 
Loss on prop. dismantled —— # thauede jg <«eese  . Saaee 
Prov. for unrealized de- 

prec. in marketable se- 

ee, eae 6 hlpeewee. +...weceee 
Unamort.disc & exp.on 

eo. lee  éeches \ Siniete 557 .596 
ee ee * eee Oy Ss Se en 





Profit & loss surplus-_-_$28,637,620 $32,605,097 $30,906,130 $23,701,333 
Shares cap. stk. (no par) 1,200.000 1,200,000 1,200,000 ,000 
Earned per share---_---- $1.05 $5.41 $9.76 $7.63 

x After deducting all expenses tncident to operations, including charges 
for repairs and maintenance. 
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Consolidated Balance Sheet Dec. 31. The company had 37,500 shares of stock and the 10% dividend wil? 
o 
1931. 1930. 1931. 1930. total $93,750. The funds for the dividend will come from ap tely 
Assets— 8 g Ltabdilities— $ $150,000 in possession of the receivers. This money was derived from the 
Land, plants and Capital stock___b35,000,000 35,000,000 | Teimsurance contract entered into with the Missouri State Life Insurance 
nn: ©78,273,074 62,669,756| Funded debt... 42. y 000,000 Co. of St. Louis early-in August 1928. (Chicago ‘‘Economist.’’) 
Inv. in & advs. Operating & con- H D t t St I 
to affil.cos_._ 24,878,554 7,771,483| tingent res’ves 4,440,923 3,451,789 nterstate Departmen ores, Inc. (& Subs.).— 
Sites vecivatio ipsa “irtans|Gient patti eae eee noe eal tail 
e : : urrent payro é : Net sales: Owned departments----....---.--- $21,812,483 
Other mark.sec. 4,525,752 1,044,975| Accruals_______ 1,205,359 000,554 | Lense depettenin. .......<................. '430,375 
— a een Pag Reserve for Fed- Feiss 4527 gee ee orn Ne Pi na 
nventories __.__ 13,300,421 .482,212| eral taxes____ : 783,000 Total sales $25,242,858 
Govt.securities. 4,002,228 6,993,343|Cons. accts. pay 2,126,575  ------ | Cost of coods sold. selling. ove rating and admi in. expenses____- "452, 
Detved theres @iils “Sbildabisadio 28'637'621 32,605,007 Cost of goods sold, selling, operating and admin. expenses_____ 24,452,435 
R vA ° 
ee 115,586,981 103,040,270! Total __.___- 136,0g0,0na 100,000,976 | Goes eee tnoans Gk bani: baiabeed Gad DRE $190 419 





a Includes other investments. b Represented oy 1,200,000 no par shs. 
4 ow reserves for depreciation and depletion of $26.652,910.—V. 134, 


Insull Utility Investments, Inc.—Receivership Asked.— 
_ Appointment of a receiver for the company and dissolution of the trust 
is asked in a bill filed March 30 in the Cook County (Ill.) Circuit Court 
on behalf of Mrs. Helen Samuels of Chicago, owner of four of the com- 
Pany’s $1,000 debenture notes. 

The bill alleges that the decline in the company’s assets, which consist 
almost entirely of listed securities, since the end of 1931 has brought the 
value of the holdings down to $27,000,000. The company lacks funds, 
the bill says, to pay off obligations of $121,000,000, consisting of bank 
loans, bonds and other liabilities. All the assets and holdings of the 
trust were bought at the peak of the market at a cost of $232,000,000, 
it is alleged. he report of the company for 1931, the biil continues, 
shows that the holdings had declined to $120,000,000 and since that time 
have depreciated another $90,000,000. 

“All of the stocks held as assets,”’ the bill says, ‘“were issued by corpora- 
tions owned or controlled in whole or in part by officers, officials or stock- 
holders of the defendant corporation. Purchase of the stock was dictated 
in whole or in part by the officers of the affiliated corporations with the 
intent and design to manipulate the sale and distribution of the capital 
stocks of the affiliated corporations.’-—V. 134, p. 1773. 


Insuranshares Certificates Inc.—ZJncrease in Stk., &c. 
_In connection with the proposal to increase the common stock, President 
Sifford Pearre, March 28, stated: 

The corporation now has common shares authorized in the amount of 
1,180,000 all of one class and of which 894,539 are issued and outstanding. 
The directors have recommended that the authorized number of shares be 
increased from the present amount to 1,500,000 shares. This increase seems 
desirable in order to put the board in a position to issue such stock if at an 
time it appears to them to be in the best interests of the corporation. This 
increase, of course, will not change the existing rights of stockholders to 


subscribe to new stock. 

The directors have also recommended a cha in the charter provisions 
to permit of the holding of any investment which at the time of making the 
same is less than 10% of the market value of the gross assets of the corpora- 
tion. Under the present provisions of the charter, the power to hold securi- 
ties is limited to 10% of the value of the assets as they may be from time 
to time. In either a rising or falling market this may result in the necessity 

f portions of certain stockholdings of companies in unusually strong 
condition, which are most desirable to hold.—V. 134, p. 2352. 


International Business Machines Corp.—Named by 
United States in Anti-Trust Suit—Proceedings Arise from Com- 


plaint of Public Printer .— 

The government filed suit in Federal Court March 26 under the Sher- 
man and Clayton anti-trust acts against the International Business Ma- 
chines Corp. and Remington Rand, Inc., and their two subsidiaries, the 
Tabulating Machine Co. and the Remington Rand Business Service, Inc. 

The government asks the court to void alleged agreements among the 
defendants, fixing minimum rentals for tabulating and statistical machines. 
fixing minimum prices on cards in the machines, compelling exclusive 
use of their cards in the machines, stopping competition for established 
accounts and pooling patents. 

The petition and complaint were signed oy George Z. Medalie, United 
States Attorney, follo a conference th James Maxwell Fassett, 
Special Assistant te the United States Attorney General, who was assigned 
to the prosecution by John Lord O'Brian, the Assistant Attorney General 
in charge of anti-trust matters. 

The defendants, according to Mr. Fassett, are the sole manufacturers 
of tabulating and statisti machines, which are never sold but leased 
at rentals ranging from $180 for the smallest machines to $2,000 and 
$3,000 each for the largest. Thousands of the machines are in use. 

The spveemane is one of the largest customers for the machines. An 
act of Congress requires that all cards used by the government shall be 
turned out from the government printing shop, but the defendants are 
alleged to haye made up for the loss of the card business by charging the 
government an extra rental for the machines. 

The government’s bill for rental of the machines ranges from $300,000 
’ a year. This. Mr. Fassett said, is about $100, higher 
than it would be if the defendants’ cards were used. 

A peculiar feature of the case, Mr. Fassett continued, is that tabulating 
and statistical machines originated in a government accounting depart- 
ment and the first machines used by the government were made under 
the invention of a department employee. hese are still in use, but the 
machines manufactured by the defendants embody so many improvements 
that the government no longer manufactures machines. 

The anti-trust proceedings originated from a complaint made by the 
United States Public Printer, George H. Carter. 


Denies Allegation of Anti-Trust Suit.— 

In a letter sent to stockholders, Thomas J. Watson, President, replied 
March 30 to the anti-trust suit brought against the company by the De- 
partment of Justice. Mr. Watson denied that the company’s cross licensing 

ents were made for the purpose of eliminating competition. The 
letter states in part: 

“Although this company has not yet been served with any process, or 
received any notice from the government whatever, we learn from the 
pate press that on March 26 the Department of Justice gave out for 

ediate release a statement that it had commenced suit against this 
coqygesy and others, alleging violation of the anti-trust laws. 

‘*From the statement so released by the Department of Justice it would 
seem that the suit is based on the allegation that the patent licensing 
agreement made by this company with the Remington Rand Co. contains 
invalid agreements alleged to have been made for the purpose of eliminat- 
ing competition. Whether or not such agreements are valid is a matter 
for the courts to determine. The statement that they were made for the 
purpose of eliminating competition is not true. 

‘‘The Department of Justice release contains further statements that 
this company’s contracts for the lease of its accounting machines contain 

wful restrictions and that, upon complaint made by the United States 
public printer, the Attorney General has rendered an opinion declaring 
that the restrictions contained in the agreements are unenforceable. 

‘This company has a number of such agreements with the government 
departments which have been approved by the solicitors of such depart- 
ments, who are, we believe, officers of the Department of Justice. 

‘“‘About three years ago a complaint was made to the Federal Trade 
Commission, presumably by the public printer. After a hearing the com- 
mission promptly dismissed the complaint. We believe the United States 
courts will take the same course with these complaints and that there is 
no basis whatever for this suit. 

‘*Even if we should lose the suit, in our opinion it will have no ultimate 
effect on the earnings of this company. We are constantly improving our 
present machines and adding new machines, and we anticipate increased 
revenue therefrom.’’—V. 134, p. 1967. 1945. 


International Life Insurance Co. of St. Louis, Mo.— 
Pays Dividend of 10%.— 

he stockholders of this company, now defunct, which collapsed in 
Aug. 1928, following the disappearance of $3,562,952.24 of its assets, will 
receive their first dividend amounting to 10% or $2.50 on each $25 par 
value share of stock. : 

U. 8S. District Judge Charles B. Davis has approved the application of 
the receivers, State Superintendent of Insurance Joseph B. Thompson and 
Massey Wilson of St. Louis, for permission to pay the 10% dividend and the 
Court entered an order that the disbursement be made. 


r+) 
financ 


Other income, interest on bank balances and miscellaneous-__ 


NN a oa go sok ick Coes ca nb ih sige pn de ea tii ala oh sn i asa $799,871 


PUNO oe oo nk sane ck ei se khieceks«<seeuaueuneets 175,393 
PNR BRE han oc neh iieodakGe sh ohbba ne as Sh agedmnaaiine 358 
Provision for Federal income tax__---..--.------- MaLGeuiwk sa 75,000 
Proportion applicable to minority int. in subsidiary company - - 1,382 


TEED DEGE a. 5 nc ccnnnthipebhde ono sda ee kuniena ees “$547,738 

x Equivalent to $1.75 per share on the number of common shares out- 

standing less the average of 24,346 shares in the treasury during the year. 
Consolidated Surplus Year 1931. 


Rarned surplus: ._Uelanee, ca)..& 10 leas us anos odes niccces- $1,495,934 
Adjustments applicable to previous years: 
Reduction of value of inventory at beginning of year to the 
basis of cost or market whichever was lower and adjust- 
ment of liabilities in connection therewith-_........---- $811,629 
Adjustment of accrued expenses and reserves for miscellaneous 
RII ons: sr sag eect fn ae seh rk ee a Ws SR aNd wi ck ea ee rea 84,579 
Preferred stock dividend deducted although not declared, less 
proportion thereof applicable to treasury stock._.....--_- Cr46,393 
Cost of acquiring leaseholds written off in previous years, less 
amortization applicable thereto...........---......-.-- Cr62,283 
Balance, Jan. 1 1931 (adjusted)...................25.--. $708,401 
aes rors, weer 190) (06 60008). 23. Ws ceicn nan cunnumeanne 547,738 


Excess of Et value over cost of preferred stock reacquired 
I chai. ins Eas nica ik se tarps iclag tem vinci ok nation Salaried pila raoiei ain a 36,795 


en I aa cel A euel 2s ee 


PROG GEOR. an. kine 6 Sinienadents sUdiss cdc bees ee +24 

SN UI i re Ss iw ow heen cou wieminebith Maclin ate 416,754 
SE Tee. Ee EE nn oho Wo nema eens aameue ene $694,933 

Capital surplus, balance, Jan. 1 1931 (unchanged during year). 1,540,878 











SOOM WRINEE. S25 oS. onc 5 cea gb dake saeco mnt $2,235,811 

Note.—Surplus has not been appropriated with respect to capital stock 
repurchased. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. LAabtlittes— 1931. 1930 
Land, bidgs., lease- Preferred stock. ._$2,550,000 $2,650,000 

holds, &c_.--.- x$1,579,967 $1,556,346 | Common stock.-_-_y1,168,010 1,168,010 
RAI. 2 mneniinkin none ,393,269 1,145,306] Accts. pay. accr.. 1,170,383 871,305 
Liberty bonds, &e. ------ 57,560] Dividends payable ---.-.-- 48,125 
Accts. receiv.,&c. 407,636 308,235 | Federal tax reserve 75,000 86,040 
Inventories. ...-.-. 3,064,440 4,120,760] Minority interest. 7,633 8,144 
Treasury stock... 617,756 509,991 | Conting. reserve... --_..- 20,67 
Miscell. invest Capital e+ pt {1460 a7 

balance........ ° aes Earned surplus. - ,495,933 
Deferred accounts 115,204 190,912 

Tetet 5. csccaad $7,206,837 $7,889,110' Total -....... $7,206,837 $7,889,110 


x After depreciation and amortization. y Represented by 233,602 no 














par shares.—V. 134, p. 2352. 

Iron Cap Copper Co.-Earnings.— 

Calendar Years— 1930. 1929. 1928. 
Gross income. ......--- $163 ,736 $691,196 $652,874 $526,306 
or, smelt’g, 

market. & milling exp. 227 ,593 644,965 539,022 389,891 
Tw ciesasenmes 12,862 7,8 9,937 “ 
Int. & discount on bonds 16,554 16,891 13,878 25,164 
Admin. & litigation exp. 32,764 35,849 37 567 31,415 
Deprec. & obsolescence. 15,333 52,209 20,481 32,006 

Net income---_-.----- def$141,371 def$66,612 $31,988 $41,044 
Preferred dividends - - ~~. 4,654 18,616 18,616 13,968 

Balance, surplus----.- def$146,025 def$84,228 $13,372 $27,076 

Consolidated Balance Sheet Dec, 31. 

Assets— 1931. 1930. Ltabtlittes— 1931. 1930. 
Mining property_x$1,735,195 $1,734,945/| Preferred stock... 940 $230,940 
Plant, buildings & Common stock... 1,586,550 1,586,550 

machinery-y... 564,866 579,668| Minority interests 524,431 508,912 
No. 4shaft develop. 86,394 79,056| 1st mortgage 8% 

Tailings disp’! site 11,995 11,995 oo apiny i a 23,460 23,460 
Investments_-..... 4,778 20,741| 1st mortgage 6% 
Sinking fund_---- 915 915 SI ron cncncnceininth Ry ty aml Sie 5 IS 
Funds in hands of 10-year 7% notes 

trustee of8% bds. 3,235 3,235| of subsidiaries- 59,000 59,000 
,, <ccesiekilicin 2,144 38,273 | Notes payable---.. 19,461 221,830 
Accts. receivable--_ 1,281 41,856 | Accounts payable. 64,532 110,811 
Due from sale: Reserve for bond 

Tennessee Min. interest........ 477 2,370 

Prod. Co..-. 250,000 400,000 | Reserve for taxes. , Pe a 
Cash dep.with Ariz. Assigned bills pay- 

Indus. Accident able of subs... Sa... - make 

Commission ---- 3,266 14,336| Reserve for con- 

Notes receivable-- 200 nt Scenes <snapn 6,882 
Inventories. -..---. 14,300 28,551 | Surplus.....-.... 67,079 218,263 
Deferred charges -- 7,747 14,515 

, | RA Oe apres $2,686,416 $2,969,018i Total_.....--- $2,686,416 $2,969,018 





x After depletion of $1,426,172. 
—V. 132, p. 3897. 


Island Creek Coal Co.—LZarnings.— 


y After depreciation of $197,640. 

















Calendar Years— 1931. 1930. 1929. 1928. 
Net tons produced - ---- 4,329,022 5,496,501 6,305,012 5,430,843 
Earns from operation... $2,314,543 $3,575,376 $4,723,232 $4,247,963 
Other income. --.-.---- 300,007 284,730 308,317 273 ,668 

Total earnings.------ $2,614,551 $3,860,106 $5,031,549 $4,521,631 
Exps., int. & sundry tax- 277,515 332,711 335,988 334,146 
Deprec. & depletion - - - - 626,687 834,613 1,097,460 912,493 
Reserve for Fed. taxes - - 190,000 290,000 400 ,000 385,000 

Net income. ...-...-. $1,520,348 $2,402,782 $3,198,101 $2,889,991 
Preferred divs. (6%) - - - 167,520 179,123 138 241,761 
Common divs. (cash)... 2,226,993 2,375,459 2,375,459 2,375,459 

E Balance, surplus aes ates def$874,165 def$151,799 $618,504 $272,771 
Com. shs. out’g (par $1) 593 ,865 593 ,865 593,865 593 ,865 
Earnings per share- - - - — $2.28 3.7 $5.04 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAabdtilittes— $ $ 
Property accts...x12,122,885 12,612,526) Preferred stock - . . 27,321 28,521 
Cash & callloans.. 861,610 1,703,501} Common stock... 593,865 593,865 
Liberty bonds.... 6,000,000 5,999,773] Paid-in surplus. . 11,316,185 11,436,845 
Accts.& notesrec. 874,433 1,229,037] Accts.pay.,&ce... 167,129 260,692 
Inventories. ..-.-. 787,345 487,926} Accr. tax, pay., &c 37,076 61,544 
Deferred charges-_ 56,414 67,716| Federal taxes_.._. 190,000 290,000 

Dividends pay.... 486,417 636,820 
Reserves... -c.<c- 295,584 328,917 
Prof. & losssurp.. 7,589,109 8,463,274 
<= ieee 20,702,688 22,100.479 Te bcccete 20,702,688 22,100,479 





x After depreciation and depletion of $8,989,435.—V. 134, p. 1968. 
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Isle Royale Copper Co.—Earnings, &c.— 
During 1931 there was produced from the mine of the company 7,731,418 


Ibs. of copper at an average cost sold, but not including depreciation or 
Copieticn. of 11.48c. per Ib. 

a average price received for copper sold during the year was 8.66c. 
per Ib. 

Calendar Years— 1931. 1930. 1929. 1928. 
Tons of rock treated ---- 353,075 510,262 515,024 440,731 
Cost - mining, ha eee 

tation, stamping an 
P canes Ber ton of rock - - $2.24 $2.44 $2.67 $2.71 

u r co. 
pore ue rey epee 7,731,418 10,659.413 10,864,085 10,520,771 

‘ounds of ref copper 
Der ton of rock treated 21.90 20.89 21.09 23.87 


Income —— for Calendar Years 
3 ; 














Co 1 $457,465 $1 103515 $1 1990. $1 $39 167 
Seine aeiele 57, ,105,91! .531,238 | :939, 

| a a Aggage if TEL ag at 17,798 36,985 25,027 
Miscellaneous receipts - - 87. 38 2,276 

Total income___.---- $457,552 $1,.123.751 $1,570,499 $1,964,277 
Copper on hand Jan. 1_- 454,176 Matt «beeen 288,857 
Prod., selling, admin. & 

PS aS ee 888,158 1,382,467 1,543,787 1,333,258 
Copper on hand Dec. 31. Cr.62¥,211 Cr.454,176 Cr.343,797  ------ 

Operating loss------- $255,572 $148.337prof$370 ,508prof$342,161 
Depreciation. .....---.- 44,185 62, 57,208 96,947 
DE § eticededmmaiin 79.236 132,336 115,831 179,335 

Be isis Sanh ep eon $378,993 $343 .667 prof$197 .469prof $65,878 
EE Es can bw ad eee ae 75,000 300,000 262,500 

Sg. in ns aan css ml $378,993 $418,667 $102,531 $196,622 
Earns. per share on 150,- 

000 shs. cap. stk. (par ‘ 

$25) AGRE eed, «is Dae inpipagee Nil Nil $1.31 $0.43 
—V. 132, p. 3159. ait 


oe 


Jamison Coal & Coke Co.— Div. Action Deferred.— 
The company recently announced that action on the quarterly dividend 
ly taken at this time has been deferred until the April meeting, 
owing to the absence of the president. 
p> On Dec, 30 last, a distribution of 50 cents per share was made as com- 
Pared with 25 cents on Sept. 30 1931, 50 cents nine months ago and 75 
cents per share at this time last year.—V. 134, p. 334. 


Journal of Commerce Corp.— Div. Action Postponed.— 

The directors have deferred action ou the quarterly dividend due May 15 
on the 7% cum. ist pref. stock, par $100. The last nga quarterly 
Payment of 1% % was made on this issue on Feb. 15 1932.—V. 130, p. 3889. 


(Rudolph) Karstadt, Inc.—To Redeem Bonds.— 

f olders of Ist mtge. cullat. 6% bonds, due 1943, have been notified that 

$188,000 of this issue has oeen drawn for redemption on May 1 next at par 

out of eas fund moneys. Pstyment will be made at the office of Dillon, 
ead & Co. in New York or at the offices of J. testy Schroder & Co. in 

London, Mendelssuhn & Co. in Amsterdam, Credit Suisse and Societe de 

Banque Swiss in Zurich or Basle, Switzerland.—V. 134, p. 858. 


“Kaufmann Departm’t Stores, Inc. (& Subs.) —Earns.— 


























F Calendar Years—~ 1931. 1930. 1929. 1928. 
Net sales. ..-..--.---- $22,916.077 $26.914.484 $27.743,307 $27,066,237 
Cost of sales & oper. exp. 21,868 443 25.322,575 25,835,593 25,214,280 
Gross income. ------ . $1.047.634 $1.621 909 $1,907,714 $1,851,957 
Income from leased dep’ts 32,750 36,657 59,618 61,042 
eS eee $1.080.384 $1,653,566. $1,967,333 $1,912,999 | 
Depreciation.....-.---- 170,740 173 .663 96 ,966 305, 
Net income from oper. oe htt: $1,484.903 $1 870,366 $1,607,435 
Other income (net)_---- 4,380 32.021 47.144 36,905 
OO: oo ctialsukoaweh 3995 264 $1.516.024 $1.917.510 $1,644,340 
RS EEE 232,851 286 ,907 163,505 126,416 
Vederai income taxes.-_- 23,708 107 ,356 178,137 186,420 
Net profit for year... $648.705 $1,122.602 $1.575,869 $1,331,503 
lance at Dec. 31-_---- _10.091.418 11,295 637 12,167,544 13,503,587 
+ NE  wtnvewanecesd $10,740,124 $12,418,299 $13,743,413 $14,835,090 
Loss incidental] to partial 
removal for bldg.imp. --.-.--.--. eck aes Ghana masala 
Extraordinary expenses. -.-.---- er 
Endowment to Univer'y 
of Pittsburgh (net) -_-- ee! See = a emck |: _ deme 
Approp. to special res’ve -------- 370.406 . 1488.600 .-ccsecc-- 
I ae Ms aetna: eevnanae 1,582,908 
Premiums paid on: 
Pref. stock purchased} -...-.-. 58,587 21,226 11,447 
Common stock purch. 247 .221 
Divs. paid or decl., com. 574,27 875,546 881,380 739,842 
Preferred. ....--..--- 72,737 75,362 81,520 86,12: 
Balance at Dec. 31_---310,076,780 $10,091,418 $11,295,637 $12,167,544 
hares com. stock out- 
standing (no par)_--- 566,197 577 ,587 587 ,587 587 ,587 
arnings per share__--- $1.02 $1.81 $2.55 $2.12 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— ® TAabtltttes— 3 3 
Property account_a7,999.554 8,171,295| Preferred stock... 975,000 1,049,100 
Outside property. 597,163 a613,099|Common stock... 7.077.463 7,219,837 
Good-will_ __.____ .500 ,000 ,500,000 | Mortgages....... 2,500,000 2,900.000 
Investments___.__ 319,183 327,205| Notes payable____ 1,100.000 1,500,000 
Accts. & notes rec. 4,136,896 4,893,463| Dividends payable 159.208 237,843 
Inventories. _____ , 512 4,652,380) Accts. payable, &c. 1,442,840 1,784,226 
> FAs a 636,474 561,161 | Federal tax reserve 32,446 102,756 
Prepaid accounts. 133,955 166,577 | Surplus.......... 10,076,780 10,091,418 
iS Ms wcssceve 23,363,738 24,885,180 es, eee 23,363,738 24,885,180 
a After depreciation.—V. 134, p. 2352. F 


{ Kelly-Springfield Tire Co.—To Revise Capital.— 

Proposed changes in the capital structure of the company, submitted to 
stockholders on March 30 by President William H. Lalley. do not con- 
template new financing in any form. The plan results from the recom- 
mendations of a readjustment committee appointed some time ago with 
pt map | © anata lan be the ery one of eliminating the 

cit of $9, k , and patent and good-will i a 021, 
or a total of $16.930.782. ” tte ee 
+ It was pointed out that the deficit legally prevented the company from 
payi dividends out of current earnings and restrained it from retiring 
ag its stock by purchase in the open market. 

he plan makes the following provisions: 

1. Each share of the present 6% pref. stock to be exchangeable for $100 
par.value in 10-year 6% notes, plus two shares of new common stock. 

Each share of the present 8% pref. stock to be exchangeable for one 
share of $6 preference stock, plus *three shares of new common . 
[The $6 preference issue is redeemable at $102.50 a share.] 

3. The reduction of the common stock and the:issuance of one new share 
of common $5 par, for two shares of the old no par common stock. 

The pro plan, it is stated, will eliminate al! accrued ‘obligations for 
dividends and sinking funds on the existing preferred shares, in addition 
eliminating the:deficit and good-will items, and would result in the crea- 
tion of a surplus of approximately $3,000,000. 

Thereafter," Mr. Lalley explained, “dividends may be paid by the 
board of directors as conditions warrant. He added that"the completion 
of the plan as described would result in a book value for the new eommon 
om S oP.20 & share. . a adh ' 

“The present management,”’:he continued, ‘was installed about A 
1931, and has been able not only 'to effect very substantial esomsunios, bat 

addition has alse greatly reduced in every way the manufacturing and 
‘distribution expenses. Our freedom'‘from bank loans and fixed obligations, 


our extraordinary current ratio of 30 to 1 as of Dec. 31 1931, our improved 
product and the greater public acceptance it now_enjoys inspires us to ask 





i] 
for your continued co-operation and acceptance of this plan, which we feel 
confident will redound to your credit. 


Mr. Lalley stated that a considerable number of the larger stockholders 


in the company in each class of stock 
zation proposal. 


for the stock certificates. 


The readjustment committee is com 
M. B. Muxen (President. of Tokheim Oil Tank & 
Ind.); Vice-Chairman, William H. Lalley (President of Kelly-Spri 


The Central Hanover Bank & Trust 


oved the recapitali- 
0. is made depositary 


of the following: Chairman, 
Pump Co., Fort Wa ne: 


already have ap 


Tire Co.); Willis H. Booth (Vice-President of Guaranty Trust Co. of New 


York); John M. Hancock (cf Lehman Brothers): 


Vice-President of Central Hanover 
ain (of Main & Co., Pittsburgh); 


(of Goldman, Sachs & Co.).—V. 134 


Otto Marx: F. J. Fuller 
Bank & Trust Co.); Frank Wilbur 
peaphen Peabody, and Arthur Sachs 
7. 3 z 


Kentucky Natural Gas Co.—-Recsivers mae 
Romney L. Willson of Indianapolis and C. Ro Pps 0} oO were 
5 “ a by Judge Robert Oo. 


recently appointed ancillary receivers 


Baltzell in Federal Court at Indianapolis. 
3 | quested by Ralph B. Innis, Inc., of Kansas City, Mo., insurance brokers, 
The petition contended pipe lines owned by 


who hold a claim of $7,861. 


the company in Indiana made the action necessary. Mr. 
. Bush of Wilmington, Del., have been ap 
Delaware for both the Kentucky Natural Gas Co. an 


Henry 
the Missouri-Kansas Pipe Line Co. 


for the company 
The appointment was re- 


Phillips and 
nted receivers in 
its parent concern, 


Keystone Custodian Funds, Inc.—A ppros. by Exchange. 


The Committee on Stock List of 


the New York Stock Exchange has 


determined that it has no objection to the participation by member 


in the organization or management of Keystone 


firms 
Custodian Funds (1942) 


or in the offering or distribution of its securities. 
Keystone Custodian Funds, Inc., acts as depositor for Keystone Custo- 


dian Funds, series A, B, C, 


E, F, G and H, created pursuant to a trust 


agreement, dated as of March 1 1932. Keystone Custodian Funds, Inc. 
acts as depositor and Cambridge Associates, Inc. as investment counsel. 
Keystone Custodian Funds is a fixed or restricted management invest- 


ment trust. 
Keystone Custodian Funds, Inc., 


those of the usual depositor corporation, was 
eement, under which certificates and warrants 


in Delaware. A trust a 


representing a participation in series A, B, C, D, 


which has some functions similar to 
incorporated Feb. 17 1932, 


E, F, G or H of Key- 


stone Custodian Funds are issued, was executed on March 2 1932. 
The dates of termination of the various series of Keystone Custodian 


Funds are as follows: 


“A” wwecccenececene Aug. 15 1942|Series ““E”’-.----.-.------ Aug. 15 1942 
Settes “B” ...cccocccese-- July 15 1942|Series “F"’..------------- Nov. 15 1942 
Series “C"*......---------- Oct. 15 1942] Series “G’*...---------.-- Sept. 15 1942 
Series “D”’. .. ....2-0---- Dec. 15 19421|Series “H’’.....--------- - 161 


The Pennsylvania Co. for Insurances on Lives and Granting Annuities 


acts as custodian for the securities and cash constitutin 
An initial public offering is expected 


cates and warrants have been issued 
There is no ‘‘trust unit’ 
are issued. There is a fixed 


4 the various series. 
to be made shortly. No certifi- 
to date 


ainst which a fixed number of trust shares 
list of securities for each series, however, 
| and a fixed method of making investments therein. 
fund. The price per share of certificates of 


There is no reserve 
articipation (with attached 
will be 


nine-tenth Seeeanes warrants) on the initial public offering 
es. 


$10 for all ser 


Officers and Lirectors.—The names of the officers and directors of Key- 


stone Custodian Funds, Inc., are as follows: 
lackman, 


Jr., President; Daniel 8. B 
Treasurer, and ‘Theodore A. Rehm 
son Jr., aniel 8S. 


, Secr 
Blackman, William J. 


Officers.—John B. Stetson 
Vice-President: William J. Rourke, 
. Directors.—John B. Stet- 
ourke, Theodore A. Rehm 


Franklin Forrest Dickerman, all of Stetson & Blackman, Philadelphia, an 


8. L. Sholley, Cambridge Associates, 


Inc., Boston. 


All funds available for investment in any series shall be immediately 
applied among the issues on the list then constituting such series so as to 


maintain, so far as practicable, equal diversification amon 
issues on the basis of market values, 


the several 


except that in series F, funds shall 


~ epemed so as to maintain, so far as practicable, an investment of 
n 


nited States of America Fourth 


and 50% in the stated list of common stocks, both on the 
Phe fixed list of securities for each series is as follows: 


value. 


50 
Liberty Loan Gold 4s, 1933-1038 
is of market 


Series ‘“‘A.” 


7 
Atchison Topeka & Santa Fe gen. 4s, 1995 
Chesapeake & Ohio Ry. gen. 444s, 1992 
Delaware & Hudson Co. Ist & ref. 4s, '43 
N. Y. Cent. & Hudson River RR. Co. 
mtge. 34s, 1997 
Norfolk & Western Ry. Ist eons. 4s, 1996 
Pennsylvania RR. cons. 444s, 1960 
Union Pacifie RR. lst lien & ref. 4s, 2008 
Utiltttes— ; 
Commonwealth Edison Co. ist F 4s, 1981 
— Power Co. ist & unif. 4s, 
Duquesne Light Co. Ist A 4348, 1967_ 
Serie. 


Ratls— 
Balto & Ohio RR. 8.W. Div. Ist 5s, 1950 
Can. Pac. Ry. irred. cons. deb. 4% stock 
Chesa. & Ohio Ry. ref. & imp. B 444s '95 
Great Northern Ry. gen. E 4s, 1977 
Louis. & Nash. RR. Ist & ref. C 4}4s 2003 
Mo.-Kans.-Texas RR. prior lien 5s, 1962 
New York Central & Hudson River RR. 
ref. & imp. A 4s, 2013 
Northern Pac. Ry. ref. & imp. 6s, 2047 
Pennsylvania RR. deb. 4s, 1970 
Southern Pacifie Co. gold 444s, 1981 
Uttitttes— 
American Gas & Elec. Co. deb. 5s, 2028 
Carolina Power & Light Co. Ist ref. 5s '56 
Columbia Gas & Elec. Corp. deb. 5s, 1961 
Florida Power & Light Co. Ist 5s, 1954 
Georgia Power Co. Ist & ref. 5s, 1967 


Uttitttes (Continued) — 
Kans. City Pow. & Light Co. Ist 4 }¥s, ’61 
Philadelphia Elec. Co. ist & ref. 4s, 1971 
hy ge ce Elec. & Gas Co. Ist & ref. 
Safe Harbor Wat. Pow. Corp. Ist 444s '79 
Industrials— 
Aluminum Co. of Americ deb. 5s, 1952 
American Radiator Co. deb. 444s, 1947 
Bethlehem Steel Co. Ist lien & ref. 5s °40 
General Petroleum Corp. ist 5s, 1940 
Illinois Steel Co. deb. 444s, 1940 
Liggett & Myers Tobacco Co. deb. 5s ’51 
Union Gulf Corp. coll. 5s, 1950 


es “B ” errs 
. 





Uttitites (Continued) — 
Oklahoma Gas & Elec. Co. Ist A 5s, 1950 
Penn Cent. Light & Pow. Co. lst 4s '°77 
Philadelphia Co. secured A 5s, 1967 
Shawinigan Water & Power Co. Ist coll. 
A 4%s, 1967 
Industrtals— 
Dodge Brothers, Inc. eonv. deb. 6s, 1940 
Goodyear Tire & Rubber Co. ist & coll. 
5s, 1957 
Inland Steel Co. ist A 4s, 1978 
Loew's Incorporated deb. 6s, 1941 
P. Lorillard Co. deb. 5s, 1951 
otents Dairy Products Corp. deb. 54s; 


Nationa! Steel Corp. Ist (coil.) 58, 1956 
Royal Dutch Co. deb. A 4s, 1945 
United Drug Co. gold 5s, 1953 





No. Amer. Edison Co. deb C 5s, 1969 


Union Oil Co. of Calif. deb. 5s, 1945 


Series “C." 


Ratls— 

Atchinson Topeka & Santa Fe Ry. conv. 
deb. 44s, 1948 

Chesapeake Corp. conv. coll. 5s, 1947 

New York New Haven & Hartford RR. 
conv. deb. 6s, 1948 
Uttitites— 

Amer. Tel. & Tel. Co. conv. deb. 434s '39 

International Tel. & Tel. Corp. conv. 
deb. 444s, 1939 

Niagara Share Corp. of Maryland conv. 
deb. 534s, 1950 


Industrtals— 


| amerioan I. G. Chemical Corp. conv. 


deb. 5348, 1949 
Calif. Packing Corp. conv. deb. 5s, 1940 


deb. 54s, 1949 
Gtllette Safety Razor Co. conv. deb. 58°40 
Internat’! Cement Corp. conv. deb. 5s '48 
Internat’! Match Corp. conv. deb 5s, 1941 
| St Joseph Lead Co. conv. deb. 544s, 1941 
| Texas Corp. conv. deb. 5s, 1944 
| Vanadium Corp. of Am. conv. deb. 68’41D 


| Commercial Invest. Trust Corp. conv. 
| 


Series “D." 


Ratls— 
Balto. & Ohio RR. conv. deb. 434s, 1960 
Chicago Great Western RR. Ist 4s, 1959 
Chicago Rock Island & Pacific Ry sec. A 
44s, 1952 
Hudson & Manhattan RR. adj. inc. 5s ‘57 
Kans. City South. Ry. ref. & imp. 5s °50 
Lehigh Valley RR. gen. cons. 4s, 2003 
Mo.-Kans.-Texas RR. cum. adj. A 5s 67 
N. Y. Ontario & West. Ry. ref. 4s, 1992 
Southern Ry. dev. & gen. 4s, 1956 
Vee, Serene Ry. lst & ret. A 58°77 


Utiltttes— 
Amer. Power & Light Co. deb. 6s, 2016 
Ane. We Works & Elec. Co. deb. A 
6s, 1975 
Contin’1 Gas & Elec. Corp. deb. A 5s ‘58 
Interstate Power Co Ist 5s, 1957 
Internat’l Tel. & Tel: Co. deb. 5s, 1955 
— Power Securities Corp. deb. A 6s, 





Uttitttes (Continued) — 
New England Gas & Elec. Assn. conv, 
deb. 5s, 1950 
Gonthensrs Power & Light Corp. deb. 
Standard Power & Light Corp. deb. 6s '57 
Western Union Telegraph Co. 5s, 1960 
Industrtals— 
Aluminum, Ltd. deb. 5s, 1948 
American Ice Co. deb. 5s, 1953 
Genera] Steel Cast. Corp. Ist A 5}4s, 1949 
International Match Corp. deb. 5s, 1947 
McKesson & Robbins, Inc. conv. deb. 
5s, 1950 
Oe. > Caading Cont S San Co. 80h. Ox; 
Sinclair Cons. Oil Corp. Ist & coll. A 78°37 
Tob. Prod. Corp. eoll. tr. deb. 6 44s, 2022 
Wheeling Steel Corp. ist & ref. A 5348 48 
ae Sheet & Tube Co. lst A 5s; 








Apri 2 1932.] FINANCIAL CHRONICLE 2535 















































Series “E.” SS. R.) Kinney Co. Inc. (& Subs.).—Earnings.— 
Ratls— Uttiities (Continued) — alendar Years— 1931. 930. % 9 928. 
Alleghany Corp. coll. conv. 5s, 1944 General Water Works Corp. Ist lien & | Store sales______._____ $17,758,589 $20,732,405 $19,270,719 
Cent. of Ga. Ry. ref. & gen. C 5s, 1959 coll. A 5s, 1943 Factory sales_......... 5,373 .940 7,601,278 7 786 
Chicago Ind. & Louisville Ry. ist & gen. Internat’! Hydro-Eleetrie System conv. Not —— 

. - 68, Total sales. _........ Stated [$23,132,529 $28,333,683 $26,774,505 
Chicago Milwaukee St .Paul & Pac. RR.| Nat'l Elec. Power Co. sec. deb. 5s, 1978 | Less inter-co. sales 5,280.69 "471. ‘O75. 
mice. 5s. i975 a serine Nat Publi Service Gane aoe ae 1978 ae sili 230,695 7.471,722 7,275,686 

Cc. orthwest. Ry. conv. s'4 ostal Teleg. able Corp. coll. 5s, 19 ee 8. gt $14,023,997 $17,851,834 $20,861,961 $19,498,819 
Chic. Rock Isl. & Pac. Ry. conv. 434s '60| Southern Natural Gas Corp. ist 6s, 1944 | Cost of sales & oper. exp. 14.052.547 17.356.232 556, *100'850 
Denver é Be Seante West. RR. ref. & Vateed | Light « poty Co. deb. 6s, 1978 = : 10,500,003 16.100 

D. . t ow. t Corp. deb. 5s, 1959 Operating profit... loss$28 ,550 95,60: ‘ 
Erie RR. ref. & imp. 5s, 1967 Industriais— Chane ee ee aias: 338.008 bi none 
Tnerusioal Oe Noth hits besa) alanis Gull Went iia 3.5 Le 
onal-Gt. North. . lst A 6s’ tlantic Gui est In 8. es Total income-_-_-_--.-.-. loss$28 ,550 $495.602 $1,393,026 $1,397,969 
Louisiana & Arkansas Ry. ist 5s, 1969 coll. 5s, 1959 Int. & miscell. charges. - 317,119 377 409 371,420 444,623 
ng Fue. Be. a4 2 Ae yy , po cng yee on ", a 4 067 Deprec’n & amortization Se 
ew Yor cago i . Tef. ie Copper Co. deb. 5s, Fed. & S q Ms tee i i 000 
P Cc 470. 1978 oe z= aoe — conv. deb. 6s, re ere: eee or Leben bi 
‘ere Marquette Ry. Ist A 5s, 1956 yerade ‘oducts Corp. ist & ref. eh PRO ion ks loss$685,771 $102,193 $947 606 $857 ,346 
St. Louis-San Francisco Ry. P. L.A 4s°50| conv. 6s, 1949 : Pref. dividends___-_.-- 101,104 413,910 423 ,788 425,006 
Western Pacific RR. Ist A 5s, 1946 ee wag eens Marine Co. Ist & | Common dividends-_--___ 39.925 159.776 ylides tiene 
coll. 6s, 
Uttlittes— Paramount Publix Corp. deb. 54s, 1950 Balance, surplus----- f. a de E 9 
American & Foreign Pewer Co., Inc. deb. | Philadelphia & Reading Coal & Iron Co. | Shs. com. stk. a 3526 B00 ne eS $325 one $432.540 
American Elec. Power Corp. conv. deb.| Phillipe Petroleum Co. deb. 5a, 1989 | =*tulnas per share. -- . . bade yb $3.27 $7.21 
A 68, 1957 Remington Rand, Ine. deb. A 534s, 1947 Consolidated Balance Sheet Dec. 31. 
Amer. Gas & Power Co. sec. deb. 6s, 1939] Skelly Oil Co. deb. 544s, 1939 1931. 1930. 1931. . 1930. 
Assoc. Gas & Elec. Co. conv. deb. 5s, 1950| Tennessee Copper & Chem. Corp. conv. Assets— 3 $ LAabtitites— 
Assoc. Telep. Util. Co. deb. C 544s, 1944) deb. B 6s, 1944 Plants, land, &c_.y1,522,505 2,706,736| Preferred stock... 2,527,350 5,058,200 
Cent. States Elec. Corp. conv. deb. 5s '48| Trumbull Steel Co. Ist 6s, 1940 Good-will....-... 2,480,050 2,480,050|Common stock_-.-x1,600,000 3,755,378 
Cities Service Co. conv. deb. 5s, 1950 U. 8. Rubber Co. Ist & ref. 5s, 1947 Trademarks - ---.-- 1 80,826 | Gold notes. ...... 1,364,600 1,515,100 
Elec. Power & Licht Corp. deb. 5s, 2030| Warner Bros. Pictures, Inc. conv. deb. | Cash--....----..-- 538,250 828,821) Notes payable-... 200,000 1,250, 
Federal Water Service Corp. conv. deb.| 63, 1939 Notes receivable... -..... 69,355| Accts. payable... 478,117 249,885 
5}4s, 1954 Warren Bros. Co. conv. deb. 6s, 1941 — oe. ee life bo ote ao reserve... . iirece bi nny 
Poe ns. policy..... Meee ee onting. reserve -- : : 
Series “‘F’’ (50-50 Plan—Liberty Bonds and Common Stocks.) Accts.receivable.. _ 93,473 92,057 | Accrued Ilabilities. 103,034 96,862 
Bonds. Industrials (Continued) — Inventories - --..- 3,790,388 5,612,471 | Surplus........_. 2,430,595 752, 
United States of America Fourth Liberty | American Tobacco Co. B Investments ----- 241,062 464,784 
Loan gold 44s, 1933-1938 Borden Company Prepaid expenses. 193,766 184,489 
Common Stocks. Coca-Cola Co. Gold notes repurch 10,000 17,500 
Ratis— Corn Products Refining Co. Deferredcharges.. --.-.--- 192,747 
Atchison Topeka & Santa Fe Ry. Drug, Incorporated Seg ap gps a= Sypndbepecge tant 
tote & Western Ry. E. I. du —_ de Nemours & Co. FOG. 2 . <'sdves $8,953,696 12,729,836! Total......-..- 8,953,696 12,729,836 
on Pacific RR. Eastman Kodak Co. x Represented by 160,000 no par shares. y After depreciation of $1,543,- 
Uttlittes— General Electric Co. 435.—V. 134, p. 316. 4 : < vise 
American Telephone & Telegraph Co. General Foods Corp. : 
Consolidated Gas Co. of New York Hershey Chocolate Corp . Kobacker Stores, Inc. (& Subs.).—Earnings.— 
Detroit Edison Co. Internationa] Business Machine Corp. Years End. Jan. 31— 1932. 1931. 1930. 
Pacific Gas & Electric Co. National Biscuit Co. Se NS = nnn cGdiisud ctesesbans $43 335 133.800 $381,978 
Public Service Corp. of New Jersey Procter & Gamble Co. Prevision for Federaltaxes........-. -.--.-- ,500 42,000 
Industrtals— Union Carbide & Carbon Corp. Prov. for depreciation ......-..----- 134,000 °° °° Geeta tro <eeeeee 
Allied Chemical & Dye Corp. United States Steel Corp. 
American Can Co. F. W. Woolworth Co. PR I oon o wuiesecanneands def$9 1,663 $117,300 $339,978 
Series “‘G”’ (Common Stocks). Preferred dividends-...........--.-- 97,151 101 ,850 105,000 
Ratls— Industrials (Contitnued)— Balance, surplus ..-.-..-..-....---- def$188,814 $15,450 $234,978 
Atlantic Coast Line RR. Commercial Investment Trust Corp. Earns. per sh. on 83,243 shs. com. 
Canadian Pacifie Ry. Continental Can Co., Inc. aes e: Nil $0.18 $2.82 
Gunes a oe Ry. —— sy aamns Ce. —V. 134, p. 1206. 
reat Northern Ry. mon atch Co. oe P . 
Louisville & Nashville RR. Electrie Auto Lite Co. (S. H.) Kress & Co.—Declares Extra Dividend in Special 
ew York Central RR. Electric Storage Battery Co. mat i ivi- 
New York New Haven & Hartford RR.| First National Stores, Ine. Pref erred Stock. The directors on March 30 declared & divi 
Northern Pacific Ry. General American Tank Car Corp. dend on the common stock, payable in 6% special preferred 
comes Se. See nee a en stock at the rate of 50c. for each common share and the regu- 
Uttlittes— yr nin +p He Corp. j lar quarterly cash dividend of 25c. per share on the common 
American Gas s & Electric Co. psig Lambert Company | stock, both payable May 2 to holders of record Aprilll. A 
Fan ane ip dae Be ered ja.” taeenent Tin Peete Oo. stock distribution of like amount was made on Nov. 1 1927 
Electric Bond & Share Co. on R. H. Macy & Co.. Ine. ie Nov. 1 1928, Nov. 1 1929, on Aug. 1 and Nov. 1 1930 and 
terna elephone elegraph Corp.| Natio u " end 
oo ge lle meee my | National Steel Corp. on May 1 and Nov. 2 1931.—V. 134, p. 2160. 
Pacific Light C a Otis Elevator Co. . > rey 
Standard Gas a Tes Co. R. J. Reynolds Tobacco Co. B Kreuger & Toll Co.—Financial Position Not Strong.— 
United Corporation Safeway Stores, Inc. i i igei 
ee ee i ectiins on, fon ee & to The following statement has been issued by Lee, Higginson 
Industria— Standard Oil Co. (California) & Co.: 
Air Reduction Co., Ine. Standard Oil Co. (New Jersey) Following Mr. Kreuger’s death, the board of directors of & 
American Chicle Co. Timken Rolier Bearing Co. Toll Co. created a commission to co-operate with it in an examination of 
Chrysler Corporation Western Union Telegraph Co. the affairs of that company. That commission has to-day published a 
Colgate-Palmolive-Peet Co. Westinghouse Electric & Mfg. Co. statement Se the effect — the competly® position fe nes strong and ot 
seqyee should its affairs have to be wound up at prices obtainable at present, 
Series ““H" (Common Stocks). not certain that its assets would be sufficient to cover its liabilities, even if 
Ratls— Industrials—(Cont.) participating debentures were excluded.”’ In this market the participating 
Baltimore & Ohio RR. Bendix Aviation Corp. debentures of Kreuger & Toll are represented by the American certificates. 
Chesapeake Corp. Borg-Warner Corp. The commission has not furnish us with the data upon which its con- 
Chicago Great Western RR. Briggs Mfg. Co. clusion is based. The conclusion reached, however. is strongly at variance 
Chicago Milwaukee St. Paul & Pacific RR. | Californis Packing Corp. with the company s published report covering its operations for the year 
Chicago & North Western Ry. Canada Dry Ginger Ale, Inc. 1930. It is also at variance with the statement of Mr. Kreuger as chairman 
Chicago Roek Island & Pacific Ry. Caterpillar Tractor Co. of the board of directors of the company to the American press made on 
Delaware Lackawanna & Western RR. Childs Co. Jan. 28 1932. covering the open pee of the company and with the in- 
Erie RR. Collins & Aikman Corp. formation given to this firm by Mr. Kreuger during his visit to the United 
Illinois Central RR. Commercial Credit Co. States during January and te pant | 1932. : 
Kansas City Southern Ry. Commercial Solvents Corp. The report of Kreuger & Toll published in May 1931 covering the previous 
Lehigh Valley RR. Continental-Diamond Fibre Co. year’s operations showed a net worth available for the participating debs. 
Missouri-Kansas-Texas RR. Cutler-Hammer, lnc. and shares ef $272,000.000 based on the consolidated balance sheet of the 
Missouri Pacific RR. Dominion Stores, Ltd. company, verified oy. the committee of auditors appointed under the 
New York Chicago & St. Louis RR. Foster-Wheeler Corp. company's statutes. he largest item in the balance sheet was the holding 
New York Ontario & Western Ry. Glidden Co. of foreign government and other bonds totaling $112.000,000, this value 
Pere Marquette Ry. Goodyear Tire & Rubber Co. being certified to by the accountants as based on the market price of 
St. Louis Southwestern Ry. Grand Union Co. those or similar bonds as of Dec. 31 1930. The report of the company’s 
Southern Ry. Howe Sound Co. activities covering the year 1931 would normally be published in April or 
Western Maryland Ry. Hudson Motor Car Co. May of this year, as has been the custom in prior years. During the visit 
Western Pacific RR. International Nickel Co. of Canada, Ltd. | of Mr. Kreuger, head of the company. to this country during January and 
Uttlittes— International Silver Co. February of this year, he reviewed with us the present ition of the 
American & foreign Power Co., Ine. Julius Kayser & Co. company and submitted a tentative balance sheet as of Dec. 31 1931, which, 
American Power & Light Co. Kennecott Copper Corp. subject to minor adjustment, he stated, would be published in the forth- 
American Superpower Corp. Kroger Grocery & Baking Co. coming annual report. The balance sheet showed a net worth available 
Associated Gas & Electric Co. “A” Link-Belt Co. for the participating debentures and shares of over $156,000.000, after 
jated Telephone Utilities Co. Liquid Carbonic Corp. writing down to the market value of Dec. 31 1931, all of the company’s 
Atlas Utilities Corp. Marshall Field & Co. foreign government and other bonds and listed securities, or an asset value 
Central & South West Utilities Co. Mathieson Alkali Works, Inc. of over $16 per American certificate. These figures showed a net profit 
Commonwealth & Southern Corp. McKesson & Robbins, Inc. for the year 1931 available for participating debenture interest and divs. of 
Eastern Gas & Fuel Associates. Montgomery Ward & Co. approximately $21,000,000, equivalent to about $2.19 per American 
Electric Power & Light Corp. National Cash Register Co. “A” certificate. At the same time Mr. Kreuger furnished us with details cover- 
International Hydro Electric System “A’’| Nationa] Surety Co. ing the anticipated cash position of the company throughout each of the 
International Utilities Corp. “B” Packard Motor Car Co. months of 1932 based upon a detailed presentation of its receipts and dis- 
Lehigh Coal & Navigation Co. Paramount Publix Corp. bursements. indicating its ability to meet all its obligations without in- 
Lone Star Gas Corp. Pure Oil Co. creased borrowing and showing an increasingly strong cash position in the 
Niagara Hudson Power Corp. Purity Bakeries Corp. “A” later months of the year after due allowance had been made for contin- 
Standard Power & Light Corp. Radio Corp. of America. gencies arising out of exchange transfer and otherwise. 
Stone & Webster, Inc. Raybestos-Manhattan, Inc. Representatives of this firm are in Stockholm endeavoring to clarify 
United Gas Corp. Remington Rand, Inc. the situation and we shall proceed by all means at our disposal to assert the 
United Light & Power Co. “A” St. Joseph Lead Co. rights of investors in the securities of Kreuger & Toll Co. 
Utilities Power & Light Corp. “A” yrenk G. Shattuck Co. Swedish Government Continues Moratorium for a Month.— 
Allie Chalmers Mfg. Co Sentekaher Gerp A Stockholm dispatch March 31 stated: 
ean Bank Note Co Texas Corp “ The Government has granted an application of the Kreuger & Toll 
——— Car & Foundry Co United Aircraft & Transport Corp. companies for a one month extension of the moratorium granted im- 
‘American Rolling Mill Co ni U. 8. Pipe & Foundry Co. mediately after the death of Ivar Kreuger. Auditors said the extension 
‘Ameriean Smelting & Refining Co. Vanadium Corp. of America. was desirable for the continuation of their investigation. 
Anaconda Copper Mining Co. Wesson Oil & Snowdrift Co., Ine, , Attach Funds in New York of Kreuger & Toll.— 
Atlantic Refining Co. Western Dairy Products Co. “B The New York “Times” March 30 had the following: 
Baldwin Locomotive Works Westvaco Chlorine Products Corp. The Kreuger & Toll Co., holding company of the interests of Ivar 
Barnsdall Corp. “A Zonite Products Cosp. Kreuger, Swedish capitalist, who committed suicide recently in Paris, has 





- declared itself unable to pay $137,479 due as eommissions for the last 
Kinner Airplane & Motor Corp., Ltd.—Stk. Increased. | quarterly period to its American agents. This was disclosed yesterday 
The corporation has approved a plan to iacrease its no-par authorized | when Joseph A. Lanman and James Kavanagh, deputy sheriffs, served nine 

capital stock to 399,868 shares from 199,934. A portion of the additional ' attachments on local banks and on Lee, Higginsoo & Co. for funds of the 

stock will be offered to stockholders at $1 per share on a basis of one share . Kreuger & Toll Co. that may be in their possession. 

for each two shares held. Issuance of rights will be announced later.— pus commissions were due to the Lee, Higginson Trust Co., a M 

V. 134, p. 2160. ac 


ass- 
usetts corporation, but the claim was assigned to James G. Lynch of 
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4343 Matilda Avenue, New York City, for a consideration of $1. Mr. 
Lynch has brought suit ogee the Aktiebolaget Kreuger & Toll, asking a 
$137,479 attachment in his favor. 

An affidavit filed by Winthrop W. Spencer of Cambridge, Mass., secre- 
tary of the Lee, Hi m Trust Co. says Kreuger & Toll entered into an 
agreement on Sept. 1 1928, designating the Lee, Higginson Trust Co. as 
d tory for the issue of American certificates, representing participating 
de tures of Kreuger & Toll. é 

e Lee, Higginson Trust Co. caused to be issued approximately 7,- 
000,000 of such American certificates, Mr. Spencer declared. Under the 
deposit agreement the company was required to — upon demand the 
American certificates for participating debentures of euger & Toll, and 
did this in many cases, the affidavit continued. The company was to 
receive a commission of five cents for each American certificate issued and 
also a commission for the exchanges. 

As of Feb. 28 1932, there was due $137 ,479 for the quarterly period then 
ended, Mr. Spencer set forth. An itemized copy was seot to Kreuger & 
Toll on March 3 demanding payment, he said, and demand was made also 
through an officer of the sare any « but on March 23, 1932, Kreuger & 
Toll in a cable message said t ey would be unable to pay. There were 
no offsets or counterclaims, Mr. Spencer said. 


Kroehler Mfg. Co.—Reduces Common Dividend.— 

The directors recently declared a quarterly dividend of 12% cents per 
share on the common stock, no par value, payable April 1 to holders of 
record March 25. Distributions of 18 cents each were made on t. 3 
and Dec. 31 last, as compared with 19 cents per share on July 1 1931, and 
quarterly dividends of 25 cents per share previously.—V. 134, p. 517. 






































Landers, Frary & Clark Co., New Britain, Conn.— 
Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Profit after reserve adjust $1,083,766 $1,440,395 $2,728,645 $2,580,358 
Depreciation... .--.-.-.-- 371,993 375,734 391,540 391,186 

Net earnings._...... $711,773 $1,064,661 $2,337,105 $2,189,172 
Surplus on Jan. 1... 5,873,602 6,488,941 6,041,836 5,532,664 

PN ttinckhdenncame $6,585,374 $7,553,602 $8,378,940 $7,721,836 
SVE cacudencnnns 1,680,000 1,680,000 1, ,000 =: 1,680,000 

Profit & loss lus.. $4,905,374 $5,873,602 $6,488,940 $6,041,836 
Shares of cap. stock out- 

standing r $25)... 420,000 420,000 420 ,000 420 ,000 
Earn. per sh. on cap.stk. $1.69 $2.53 $5.56 $5.21 

Balance Sheet Dec. 31. 
1931. 1930. Ltabiltites— 1931. 1930. 

Assets— $ 3 Capital stock. -.-- 10,500,000 10,500,000 
Plant, mach. & eq. 4,529,304 4,676,916|Accts. pay. accr. 

Inventories ....--. 2,064,322 2, ,.509| taxes and exp.. 375,962 593,185 
eal ier nidabinni 7 1,328,717} Res. for conting- 
U. 8. bonds and encies......... 550,000 550,000 

Treasury notes. 6,249,600 5,162,873) Surplus..__.._.-- 4,905,374 5,873,602 
Inv. in other secs. 612,939 1,411,448 
Invest. in subsids. 158,84 158, 

Accts. & notes rec. 1,606,333 2,023,031 
Certifs. of deposit. 100,000 200,000 
Prepaid expenses. 87,897 115,449 

Total ....s..<- 16,331,337 17,516,787 , ea 16,331,337 17,516,787 
—V. 134, p. 1968. 

Lerner Stores Corp. (& Subs.).—Earnings.— 

Calendar Years— 1930. 1929. 
Number of stores operated Dec. 31-- 177 1 132 
reac ci Ss Ae MERC, aE pS $26,077,030 $25,293,928 $19,077,143 
Oper. profit before deprec. and amort. 776,048 1,838,537 1,491,587 
SRN, Sins wtinndncttiiocsmcce 344,729 290, 194, 

Profit before Federal taxes... - $431,320 $1,547,958 $1,297,542 
NG tt is ities i amelie: si! weemen 96,157 
Profit of Lerner Stores Realty Corp...  -.---- — ------ 161,883 

ET IIS cicin etic scm inizanin vt ho $431,320 $1,547,958 $1,555,582 
Federal income taxes............-- 51,7 185,755 170,141 

TR ick dornatinompacased $379,561 $1,362,203 1,385,441 
Preferred dividends_............-- 189,84 192,647 ° 180,000 
on dividends_............--- af x 100,000 

Balance, surplus_--.......-.---- def$110,288 $769,556 $1,105,441 
Earns. per sh. on 200,000 com. shs. 

8 i gigi. Sale a lle I 5 $0.94 $5.83 $6.03 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtitites— 1931. 1930. 
GR cttntiobewvn $567,498 $689,990| Trade acc’ts pay.. $724,825 $1,183,780 
Acc’ts receivable_ - 90,086 163,697 | Acc’ts & notes pay 132,977 185, 
Mdse. inventories. 2,462,873 3,316,217|Accr.sal.&exps.. 247,051 198,341 
Furn. & fixt. and Res've for taxes & 

leasehold impts., contingencies... 103,289 256,478 

OS ree 3,079,039 2,978,888} Deferred income— 

Deposits and other Prepd. rents, &c. 34,874 55,768 

ON 4% susiicn 219,118 154,855 | Mtge. pay. div. 1 
Deferred charges... 859,248 850,579| year ...---.... ner ee 
Investments ..... Dee Nidicws Other liabilities... 111,000 152,000 
Co.'s stock purch. 6%% pref.stock.. 3, ¥ 3, ,000 

for resale to em- Common stock... 700,000 x700,000 

RS cad! enand 68,742 | Surplus._........ 2,383,099 2,491,136 

WR ice tinied $7,444,116 $8,222,966 SES SS. $7,444,116 $8,222,966 





x Represented by 200,000 no par shares.—V. 134, p. 1968. 
Lessing’s, Inc., N. Y. City.—Zarnings.— 

















Years End. Dec. 31— 1931. 1930. 1929. 1928. 
Sap ea Rae Seed aie $488,529 x$581,603 $655,087 $444,319 
Cost of sales, operating 

and general expenses. 428,498 498,527 539,938 400,190 
Other charges-......___ 10,518 13,198 259 2,564 

Operating profit... _. $49,512 $69,877 $114,889 1,565 
Previous surplus---____- 100,257 74,384 24,980 sthos3 
RPA ee ee 483 
Adj.of Fed.&Statetax, § ______ ee eee ik See 
Adj. of unexpired insur. ______ RI SE SR Se he Sa 

Total eS 080 
Adjust. of inventories __ we » Aree ois ans sate ¥ ape on: 
Approp. marketable se- kag : 

curities at cost......- 10,527 ae ee eer. Ze. 
I Se ee es 19,618 6,780 
Store fixt. written down. 10,000 ae te ea 9; 

en “> Seas afin é 
Seeks, paid. _ Capital %o) 46 ,422 (27 %)45,136 (20%)33,434 (8%)13,519 
stock purchased---.-_-_ Be ae es 
my ke 6 Fe yy tos RP PRAM, PEP eee 
pecnore WO OUT. OPES ewe lect Wee ae 

Balance Dec. 31-.-_-_-. $77,989 100,257 < 
Shs.cap.stk.out.(par $5) 32,124 ’ 33.434 973 484 533984 
Earnings per share_____ $1.54 $2.09 $2.85 $1.00 

x Includes other income of $4,271. 

Comparative Balance Sheet Dec. 31. 

Assets— 1981 ™ 3990. i LAabilittes— 1931. 1930. 
Accounts receivable. 818 » 3'550|Accrucd pagan 227 88210 $8,417 
Inventories........_. 3,105 17,158] Federal & Statetax..- 12.719  12'942 
Prepaid inguranee, ée. 527087 7 159 Capital stock......_- 160,620 167.170 
Land, buildings, &¢..x170.795 170149| a. ee 

erred charges---... GES. Shiney 
Goodwill and leases... 1 1 
I ied Laceaenen ie $259,538 $290,240! Total..........__. $259,538 $290,240 





x After deducting reserve for depreciation.—V. 133, p. 2937. 





Land Title Building Corp., Phila.—Reduces Dividend .— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, par $50, payable March 31 to holders of record March 
15. Previously the company made regular q y payments of $1 per 
share on this issue. 


La Salle Copper Co.—Earnings.— 
931. 193 





Calendar Years— 1 0. 1929. 1928. 
Int., land rentals, &c--- $14,096 $12,173 214,935 $14,301 
Mine exploration_-_-_-- -- 519 679 634 617 
Office and mine taxcs_-- 5,161 5,409 6,910 5,941 
Depreciation -._.--.--- 1,125 1,125 425 1,155 

$7,291 $4,959 $6,966 $6,586 


Net gain for 
132, p. 3 


Lefcourt Realty Corp.—New Director.~— 
Merine Lane. counsel for the corporation, has been elected a director. 
—Vv. 5 5. 


Libbey-Owens-Ford Glass Co.—Earnings.— 


yeart..... 
354. 











Year End. 3 Mos. End. Year End. 

Period— _ Dec.31'31. Dec. 31°30. Sept. 30°30. 
Manufacturing profit after deducting 

materials used, labor, manufactur- 

ing expenses and adjustments of in- 

OIG whe. 9s china acs % eee aberdeen $3,040,489 $318,380 $4,739,001 
Deprec. on manufacturing properties. 2,398,039 588,376 1,561,897 

Net manufacturing profit-.....--- $642,449 loss$269,995 $3,177,104 
Dividends received .........--..--- BT, Reece 191,732 
Imterens CRON s « o - -ne oo se ncces-- 015 21,472 95,375 
Scrap sales, special discounts, claims 

and other miscellaneous income- -- 58,942 11,491 30,791 
Gas properties income.-_-......-..--- 56,219 155,242 172,072 
Dees GH ss oct ei once nn'@ 35,339 8,169 47,861 

Total income -- - - - ~ === ---------- $1,018,725 loss$73,621 $3,714,936 
Selling, advertising, admin., general 

experimental, develop. & patent 

expense, provision for doubtful ac- 

counts, net expense of employees 

DONG BIOs 5 die eet nnrn cain 1,497,663 475,298 1,925,633 
Prov. for possible loss on claims 

against banks in liquidation -._._-- MET |: {whenen |) 2: een 
ES ee eee Tee. omapsbes = we 
Prov. to reduce U. 8. Gov't & Fed. 

Land bank bonds to market value--_ 7: eatin“ 
ee, Ce i nimasina. jeawoque 53,000 100,000 
ee errr nn. le 8 || omianaa 200,000 
Prov. for estimated Fed. incometax.. j§§------ -..--- 70,000 

TS Bis enc ith neni aioe $1,098,195 $601,919 $1,419,303 


Note.—This statement includes the operating results of the rats uired 
from the National Plate Glass Co. for the period from July 1 1931 to 
Dec. 31 1931. 

The company’s proportion of the net loss of the controlled company for 
the period of three months ended Dec. 31 1930 and the year ended Dec. 31 
1931 amounted to $14,067 and $123,159 respectively, as shown by income 
and expense statements of that company. 

Surplus Account for the Period of Three Months Ended Dec. 31 1930 and the 
Year Ended Dec. 31 1931. 


Earned surplus balance Sept. 30 1930_._.-..--------------- $7,040,588 
Net loss for the period of 3 months ended Dec. 31 1930 (above) -- 601,919 
Patent & license depreciation for the period of 3 months ended 

Se Oe Rs sks ach 6 hae bh cman aeckdidaneninanihicid 50,923 

I I aris crits, die talni i diene einen miedheieiee $6,387,746 
Net loss for the year ended Dec. 31 1931 (as above)-_---..-.--- 1,098,195 

Matanee Bee, DO ss 6s Ss ates okaeiends peepee $5,289,551 
Paid-in surplus balance Sept. 30 1930, as shown by audit report 16,345,516 
Charge-off of license rights acquired from U.S. Sheet & Window 

Glass Co. authorized by board of directors. -...-....-.----- 600 ,060 


i «Te ncn rains. i atin pes tno it cst in pe gk ad cee emt 15,745,516 
Special provisions & an, ee authorized by board of directors: 
Reduction in book value of manufacturing properties, em- 


Fi ail Sk EE EO RL ER SA 5,973,723 
Prov. for future revaluation of manufacturing properties, 

ee EE ee 4,000,000 
Prov. for shrinkage in individual investments in controlled 

and affiliated companies to the basis of the lower of cost or 

pe ERE LOE LE Sea ee eae 1,250,000 
Charge-off of book value of patents, licenses, &c.----..---. 949 364 


Charge-off of discount on convertible serial gold notes- - - ~~ - 260,078 


Balance Dec. 31 1951 
Surplus Dec. 31 1931 


Comparative Balance Sheet. 











Dec.31'31. Sept.30'30. Dec.31'31. Sept.30°30. 
Assets— 3 $ Liabtlittes— & 3 
a Land, bidgs., &c22,434,589 27,543,593 | Common stock. -b14,595,887 14,537,200 
Gas properties__.. 977,043 1,173,222] Accts. payable,&c 599,520 ,284 
Patent rights, &c. -----. 1,593,687 | Accr.taxes,ins.,&e. 301,519 183,523 
NNN so mceus centie 1,500,266 1,398,844) Gold notes... __... O000,000 ~~ “cecee- 
U. 8. Gov't secur. 847,245 }#«...... ee 70, 
Land bank bonds. 264,063 320,125) Res. for conting,&c 1,528,710 3,784, 
Notes, accept. & Paid-in surplus... 5,289,551 16,345,516 
accts. receivable 955,636 1,072,623] Prof & loss surplus 3,312,351 7,040,588 
Inventories - ~~~... 3,749,188 4,745,181 
Invest. in & due 
from conting.cos 566,413 889,545 
Invest. in & due 
from affil cos... 1,677,699 2,650,878 
Other assets - ~~. -- 93,195 232,218 
Emp.stk.subscrip 531,813 473,125 
Deferred assets. - 530,388 432,116 
OE. + nce dene 34,627,538 42,515,157! Total......... 34,627,538 42,515,157 
reciation. b Represented by 2,335,342 nuo-par shares.— 


a After de 
V. 134, p. 143. 
Lincoln Stores, Inc.—Earnings.— 











Years Ended— Jan. 30°32. Jan. 31'31. 
I es re tla ene cena ie ie ah a ew anened ne with $3,029,288 $2,936,354 
Cost of goods sold, selling & general expenses----_-_- 2,769,295 2,705,653 
eee hana aus wa are waite 41,57 40,911 
Accrued Federal & State taxes....-...--.-....-.. ,212 21,764 

Net profit... ... 2-22 een ee enn ee ne cene<e $186,201 $168,026 
Shares common stock outstanding (mo Par)... - 50,000 47,571 
ETE BE LENS, DOE, EEE $3.30 $3.11 

Balance Sheet Jan. 31. 

Assets— 1932. a1931. TAabtlities— 1932. a1931. 
geo anne $216,285 $314,397} Accounts payable. } $9,884 $14,048 
Advanced paym'ts 20,496 11,005 | Comm.& exps.accr 16,459 
Receivables - --.--.- 42,506 1,709 | Res. for taxes_._.- 35,691 21,764 
Life insurance. --- 4,651 3,626} Real estate mtges. 318,425 328,325 
Municip. tax anti- 8% pref. stock... 1,000 88,000 

cipation note- - - 90:708 « Shdaoe 7% pref.stock.... 356,400 412,000 
Cash dep. in closed Com.stock, 50,000 

DERE. sedtecces S560 Scones shs.(net worth). 476,837 377,076 
Sink. fund cash on 

leposit. ....... UR 
Inventory-...-..-- 202,679 219,809 
Total capital assets b641,147 677,113 
Deferred charges... 30,229 30,012 
ee $1,198,238 $1,257,6711 Total_....-.-.--. $1,198,238 $1,257,671 





a Adjusted to reflect present financing and also (1) exchange of 749 shares 


7% convertible pref. for 7% pref., and (2) exchange for 7% pref. (or 
purchase) of 810 shares 8% pref. 
$156,520.—V. 134, p. 1384. 


b After reserve for depreciation of 
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Lincoln Printing Co. (& Sule. -—Harnin 8.— 

















eh 4 Ended Dec 1929. 
I i i caso we es dhe ones 3005, 247 $1, 18 559 $961,173 
Selling and administrative expenses - - 404,186 461,550 371,065 
Net t from operations. -~.---.-- $589,061 $707 ,009 $590,108 
Sor esas Oe Taek TIE ERG AT 60,012 54,031 66,460 
ee We ne kt. Shee. $649,072 $761 ,040 $656,568 
Other deductions. ................. 34, 43,018 4,632 
Estimated Federal income tax------- 75,04 88,650 71,116 
Net income for year._.......---- $539,987 $629,371 $580,820 
Ear. per share on 175,000 shar 
common stock (no par)__-------- $2.55 $3.03 $2.69 
Consolidated Balance Sheet Dec. 31. 
Toe cari i. 1930. Liabilittes— 1931. 1930. 
Sis Lawns. 116 74,909 | Bills & accts. pay. $288,846 $295,003 
Mutable, securs. bei "926 \teneey Accrued items. --.- 170 5,499 
stock __ 107,637 | Tax reserve----_-- 75,040 88,650 
Notes receivable... 218,329 395,709 | Install. on stk.sales ho: eee ee 
receiv’ le. 534.720 311,039 | $3.50 pref. stock.. 1,327,150 1,407,100 
Accr. int. receiv’le 7,680 9,576| Common stock... x446,970 ,970 
Cash surr. value ees oe 721,594 891,385 
life insurance---_ 71,669 63,493 
Inventories __.__. 18,097 18,584 
Mach. and equip., 
less depreciation 249,172 301,474 
Goodwill .......- 629,825 629,825 
Organizationexps. 222,137 222,137 
Prepayments - -___- 20,611 9,377 
by we ike duicdaiel $2,873,282 $3,134,607 C3 errr $2,873,282 $3,134,607 





Reprosenest by 175,000 no par shares. y After reserve of $227,450. 
ee lk 3101. 


Lisk Mfg Co.—Omits Common Dividend.— 
e directors recently voted to omit the quarterly dividend ordinarily 
samme ae oo lon y the common stock, par $100. In each of the thres 
Big oe , @ distribution of i" share was made, as against 
$1.50 per s previously.—V. 132, p. i. 

McKesson & Robbins, ate S. Supreme Court Action 
Ends Eight-Year Fight to Cancel ‘‘ Milk of Magnesia’’ Trade- 
Marks.— 

The long controversy which has been goin 


years between McKesson & Robbins and the 
Co. over the right to register 


on in the courts for some 
harles H. Phillips Chemical 
( as trade marks the name milk of magnesia, 
and its Spanish equivalent leche de magnesia, has now been finally settled. 
Oa March 21 the U. 8. Supreme Court refused to review the d on of the 
Circuit Court of Appeals in New York City, in favor of McKesson & 
Robbins. By this decree the decision of United States Judge Thomas of 
Connecticut has been affirmed, ogy decision declared the registrations 
of these names by the Philli . to oe invalid. 1t also authorized their 
cancellation in the Patent O ang 
The Phillips company secured the registration of these names many 
years ago by declaring that they had been the exclusive user of the name 
milk of magnesia from 1895 to 1905, and hence were entitled to register 
these names. The court held that this was not the fact. 
Undoubtedly these registrations will now be cancelled in the Patent 
in accordance with this decision. 























Nims & Verdi represented McKesson & Robbins. Inc., in this litigation .— 
V. 134, p. 2353. 

Magma Copper Co.— Earnings. ~~: 

Calendar Years— 1931 1930. 1929. 1928. 
Sales of copper_._.....-- $2, yi 3: 31 $4, 510,04 $6,998,766 $4,692,720 
Cost of sales, &c____-__- 2,451,378 3,411,176 3.786.737 2,594,157 
General, selling, admin. 

expenses, taxes, &c_ -_- 8,698 79,812 88,425 90,151 
Interest & otherincome. Cr. $F 406 = Cr.99,099 Cr.129,655  Cr.64,298 

Railway oper. inc. (net) - 46,748 46,188  Cr.11,234 Cr.1,714 
Res. for Federal taxes -_- - 3,688 51,975 259,727 121,929 

Net income- ..._---. $1,019,991 $3,004,765 $1,952,495 
TGS. in erin wie (1. ie si58 17403 -75)1530581 ( 52, 040,775 25) 1326003 

Surplus for year -__-_--- def$252,950 def$510, 590 $963 ,990 $625,992 
Com.sh.outst'g (mopar). = 408,155 408.155 408, 155 408,155 
Earns. per share on com_ £0 $2.50 $7.36 $4.78 

Consolidated Balince Sheet Dec. 31. 

Assets— 1931. 1930. Liatlittes— 931 1930. 

——. RR., equip. Capital stock _ _ . _b87, 003, 750 $7 ,003,750 

Ladera ao eieale a$3, 117,428 $3,316,000} Accts. payable, &c 107,643 82,416 
Cosh Se si ae 1 "024 2,141,438 | Accrued taxes, &c _ 127,613 104,770 
Accts. receivable__ 15,657 16,237 | Divs. pay., &c_--- 51,252 306,331 
Inventories - - . - - - 1,337,434 1,557,610] Fed. tax reserve-_-_ 11,973 51,975 
Market. securs_.- 2,471,043 1,699,180) Res. for insurance - 4,035 7,384 
Investments _ - -_- 10,200 10,200 | Surplus _ - 955,152 1,223,711 

Deferred charges. 10,631 39,672 
Total___._---..$8,261,417 $8,780,337 Total . -38,261 ‘A17 $8,780, 337 
b Represented by 408,155 no par shares.—V. 133, 


a After depreciation. 
Pp. 4168. 


(I.) Magnin & Co.—Reduces Common Dividend. -—- 


The directors have declared a quarterly dividend of 1214 cents per share 





on the common stock, no par value, payable April 15 to holders of record | 











March 31. The company made quarterly distributions of 20 cents per share 
on Jan. 15 1932 and on Oct. 15 1931, while from April 15 1929 to and , 
incl. July 15 1931 dividends of 374 cents per share were paid each quarter. | 

Calendar Years— 1931. 1930 1929. 1928. 
Ta aes & 81 3. rd $10, th 045 $10, tt 1! F $9,487,318 | 
Net income after taxes 290,6 1,207 88,041 777,025 
Divs. on pref. stock____ 81, tos set: 108 "81,652 20, 970 

Bal. avail. forcom.stk $209, 97 $51 0.099 $706. 388 $7 56,053 
Earns. per sh. on com_- $0.8 $1.76 $2.44 $2.65 

Balance Bos Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930 
Cee nooo $284,632 $460,671) Preferred stock $1,326,800 $1,351,800 
Securs. —Govt. Common stock x2,298,399 2,293,666 | 

municipal_-_--_-- 359,622 333,495] Mer. & oth. accts. | 
Customers’ accts_. 1,971,398 2,371,044 payable _ - 502,286 732,241 , 
Empl. stock purch Fed. income tax 10,863 31,330 
& loan accts _- 75,842 51,804/| Sundry reserves 13.997 27,808 
Other accts. rec --- 37,717 .---|Res. for common 
Merchandise - - - - 768,982 967,439 dividends 52,039 108,787 | 
Adv. spring purch 193,376 295,919 | Surplus 936.539 1,435,574 | 
Life ineurance.... 131,977 125,652 j 
Treasury etock...  -...-< 56,951 j 
i. eee 1,219,960 1,141,463 | 
Mise. & def’'dchgs- 145,156 160,979 
Good-will _ _ -- 1 1 
Prepaid expenses - 62,561 65,758 | 5 
: Nees $5,251,224 $6,031 ati Total $5,251,224 $6,031,208 


x Represented by 260,196 no par shares.—V. 134, p. 860. 


Magor Car Corp.—Preferred Dividend Deferred.- 

The directors recently voted to defer the quarterly dividend due March 3] 
on the 7% cum. pref. stock, par $100. The last reg ular quarterly _dividend 
of 1%% was made on this ‘issue on Dec. 31 1931.—V. 132, p. 3727. 


3 7 ad 

Massachusetts Investors Trust. ish —- 

The report, covering the period from Dec. 31 1931 to March 15 1932, 
shows that on the latter date the cost of securities was $23,095,805 and 
market value $12,898,135. Cash and certificates of deposit amounted to 
$1.711,394. The trustees say in part: 

Several changes have been made in security holdings with the object 
of improving the quality of the investments and the certainty of income. 


; Investment Co. 


a the portfolio, purchases were 
thereby reducing the number of 


Pfssues from 127 to 


"Shanon in paca between Dec. 31 1931 and Mi March 15 1932 iow: 


‘urchases 
400 Allied Chemios! 1 & Dye Corp. 


1,000 Woolworth (F. W.) Co. 
Sales 


2,000 Aetna Insurance Co. (Fire) 
5,000 Allis-Chalmers Mfg. Co. 

= Aluminum Co. of America. 
3,000 American Bank Note Co. 
—V¥. 134, p. 2162. 


Mandel Brothers, Inc.—Larnin. 
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uthern Pacific Co 
540 U. 8. Playing Card Co. 
586 United States Trust Co. 
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1,200 Public Service Co. of No. Illinots. 


[Pane 
lendar Years—— 


























Period— es" 1928. 
YS. a eee ee $19; ou. 767 sai. 7B. 35 $25. 196. 852 $25. 456,142 
Cost of goods sold_-_---- 13,974,622 012.932 18,214,309 18,800,849 

Gross profit on sales__ $5,670,145 $7,769,893 $7,582,543 $6,655,293 
Discoun' e i ieew bibvde ° 817, 228 wield anys 1,012,049 1 '061,721 

Total income---_---_-- - B6487,578 $7,769,893 $8,594,591 $7,717,014 
er +7 (excl. of prov 

r depreciation)... _. 6,611,775 8,372,204 8,154,890 8,295,742 

Operating loss__ __-- $124,402 $602,311 sur.$439,701 $578,728 
Income credits—interest 

earned, 6. ........- 142,195 137,637 164,105 215,493 

POG Ce... ..wabsa«e sur .$17,793 $464,674 sur.$603 ,807 $363,235 
Prov. for deprec. of prop. 

& improvements ___-. 287 ,338 339 Oot 288,073 237,333 

aneous charges-- 101,726 63,871 61,525 62,744 

PEO MS onic Hien $371,271 $867,570 sur. tte 20 +313 
TRV cece ches... wemees. . eae '494 

Total deficit..----- $371,271 $867 ,570 ye ar 
Earns. per sh. on 313,000 

shs. cap. stk. (no par) Nil Nil $0.81 Nil 

Balance Sheet Jan. 31. 

Assets— 932. 1931 TAabilities— 932. 1931. 
Proprety & imp_-_x$1, 975, 204 $2,150, 782 Capital stock - _-_y$3, 500, 000 $3,500,000 
Good-will & trade Accounts payable. 723,270 1,027,019 

Spi ae 1|Accrued wages & 

OES aS ee 1,008, 530 1,203,637] 5: ee dal 107,346 185,184 

Marketable sec---. EE x mens nes Merchandise ctfs. 

Notes & accts. rec- 1,920,430 2,602,608 outstanding - - -- 3,789 6,416 

Accrued interest - - 2,130 9,434] Accrued tax, &c.. 741,024 694,016 

Sundry investm’s-. 264.497 266,306 | Reserve for insur., 

Inventories - - - - - - 2,390,184 2,757,262 contingency, &¢c. 210,098 346,644 

Deferred charges - . 77,705 57,024 | Surplus__---..--- 2,853,443 3,297,775 
ee $8,138,971 $9,057,054 Web’ oo Sakae $8,138,971 $9,057,054 


x After de +e of $1,278,690. 
. 3160. 


shares.—V. 132, 





y Represented by 313,000 no par 


Maxweld Coemo-tainide Dividend .— 


The corporation has declared the usual quarter] 
par common stock of 5c. a share or 1% in stock — a 
quarterly dividend of 15c. a share on the $1 
dividends are apgate April 15 to holders of aR oe | 
ct. 15 1931 and Jan. 15 1 


we paid on July 15, 


dividend te. the no 


ril 1. 
32. Previously, the 
tock 


ny made quarterly dividends of 10c. a share in cash or 2% ins 

















po a e common stock.—V. 123, p. 2276. o 

May Department Stores Co.—Farnings.— 

Years End. Jan. 31— es as 1930-31. 1929-30. 1928-29. 
Oy 93,041,880 101,636,229 112,724,226 106,671,527 
Cost of goods sold, &c__ 90,159,6 96,710,088 105,364,807 99,791,755 
Deprec. & amortization 961,582 953 ,69% 820,925 676,871 

Wet profits: i......% 1,920,698 3,972,448 6,538,493 6,202,901 
Other income -_-.----_-- ,5993 630,130 426,431 355,161 

IN ares otis vb aoa 2,522,291 4,602,578 6,964,925 6,558,062 
Federal taxes (est.)___- 325,000 521,625 790,000 800,000 

Net profit __- sae. 2,305 208 4,080,953 6,174,925 5,758,062 
Common dividends __._ 3.192.532 2,593,323 4,083,412 4,633,297 

Rate of com. divs--_- (8%) (8% (14%) (16%) 

Balance, surplus_-. _- def995,241 1,487,630 { 2.09} 51 13 1,124,765 
Cap. shs. outst.(par $25) 1,253,493 1,345,244 ‘300,11 Me 1,160,645 
Earned per share _----- $1.75 $3.03 x$4.75 $4.96 


x Based on the average mane of shares outstanding du 


the earnings per share were $5.1 


uring the year 


Consolidaied Rtas Sheet Jan. 31. 


nes. 1931. 

Ass $ 
R'l ext equip. £ca28.208, 381 23,845,177 
Good ill = 15,015,226 15,015,226 
Investm ents 1,089,673 453,424 
U.8&. Gey. ovlig.- 2,788,082... cecuee 
Delivery equipm’ t 132,238 162,361 
Inventories. - ---- 13,128,402 15,107,171 
Notes & accts. rec. 9,610,870 11,096,714 
| Sundry debtors - - 486,96! 780,570 
Prepaid expenses 470,878 488,606 
Liberty bonds, &¢. Ra 2,650 
CMs ses ace 4,423,160 9,628,370 
| Adv. to trustees _ - 20,299 786,479 
| Deferred charges 230, 288 211 659 
Total a 71, 1 oA, 407 77, 578, 408 


a After depreciation. 
capital.—V. 134, p. 1038 


1932. 1931. 
Liabiltties— 
Common stock ---31,337,325 33,631,102 
Notes payable- - -- 1 





Accounts payable. 2,290,575 1,308,294 
Sundry creditors.. 203,434 1,282,162 
Accrued expenses. 912,822 # --....- 
Mdse. in transit... -....-.- 648 ,266 
Res. for conting.. 261,709 152,000 
Reserve for trading 

stamps, &c __-_-- 186,694 212,716 
Taxreserve,&c_.. 307,500 558,000 
MIN e «+ < «>= b35,654,346 38,035,869 

| 71, 15 54, 407 77, 578, 408 


b Of which $27,683,798 earned and $7,970,548 


Mayfair Hotel (Mayfair Investment Co.), St. Louis, 


| Mo.—Plan of Reorganization.— 


The first mortgage bondholders’ committee has approved and adopted 


a plan for the renatgenee of the Mayfair Hotel, 


behalf of the holders <¢! 
trust deed and chattel i 
to Melvia L. 


St. Louis, Mo., on 


“he 64% first spor eange bonds, issued under a 
»tgage dated July 1 1 


24, executed by Mayfair 


Straus, trustee, and William R. Orth wein, 


trustee, securing an issue of bonds in the aggregate principal amount of 
$1,600,000, of which $1,430,000 is now outstanding and unpaid. 
The property consists of an 18-story commercial hotel with all its furnish- 


St. 


rooms, each with bath, in addition 


reputation of being one of the leading hotels in St. Lo 


Because of defaults havin 
of principal Gn due July 1 193 
request 

bonds with the depositary. 


, ings and equipment and the land thereunder, at the southeast corner of 
| Eighth and St. Charles Streets. 


Louis, Mo. The hotel contains 345 
to four large stores, and enjoys the 
uis. 


been made in the monthly deposits on account 

1, and the payment of taxes, this committee 

known holders of the first mortgage bonds to deposit their 
A substantial majo 


ority of the outstanding 


bonds are now on deposit with the committee’s depositary . 
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os came 26 1931. Melvin L. Straus pe srustes. and William R. Orthwein, 
as co-trustee, because of the defaults ‘doctored ¢ e6 principal and the interest 
of all bonds to be due and a and filed * bill of forecjosure. The 


committee intends to bid in the property for benefit of the depositors. 
Digest of Plan of Reorganization. 
This committee has adopted and approved the following plan for the 


reNew Compa of the property: 
pir Tt me —A new ation will be orpaiaed in Missouri, with 
capital of 2, ares of non-cumulative 5% preferred stock 
and 25 00 25,000 shares of co ee compan acquire title to 
and 25,000 sh leis Metule-naat aed pervs eas geeners 
New First Mortgage.—A potimultenont 1 has n obtained for a new first 
mortgage. not to  anceed $ ,000 (of which it is extimated about $150.000 
will kya bearing interest at rate of 54% annum, maturing in 
ee i Net proceeds of this loan a such funds as are available 
© operation Mt the property in the hands of the trustees will be used 
as pope forth below. New company has the right to pay off the new first 
——- or any part thereof on any regular interest date, upon the pay- 
ment of a um of 1%. 


Junior .—New company will be authorized to issue $500,000 of 
or mortgage sinki fund coupon bonds, ng interest at rate of 
per sana. \ pagatse in 10 years from date. 
» Sama lative Bonds—New company will be authorized to jam 
income bonds ——s an amount equal to the difference between $500, 600 a 
the face value (plus interest at the rate of 5% per annum from July 1 1931 
to the date of the consummation of the reorganization) of the present first 
bonds outstanding, less the amount of any of the present first 
mortgage bonds not deposited with the committee’s — tary before the 
final date of deposit established by the committee income bonds 
shall finally mature in 10 years and shall be entitled to interest at the rate 
of 5% per annum, providing the interest is earned; and if less than 5% 
interest is earned, the amount earned shall be distributed to the holders 
of income bonds genome If interest at the rate of 5% per annum 
is not earned and paid, the difference between the 5% and the amount of 
interest oF ern shal] accumulate. 
ion of New Securities.—Upon the completion of the reorganiza- 
PP ng cach holder of a certificate of de y aged representing a bond, or the 
holder of a bond who deposits same in ance with the provisions 





hereinafter made, will receive in exchange therefor approximately: 
i — eee of deposit ti nf nw 
represen a 
nd of principal amount ce $1,000 $500 $100 
Pay 54 5% ert sinking fund junior mortgage 
m3 Ciem~«;, o............... 350 175 35 
(b) 5% 10-year cumulative income sinking fund 
nds i te amount Of. 5 on ek cccwcce 650 325 65 
{°), Voting trust certificat«s for common stock*_5 shares 2% shs. % shs. 
he stock thus to be given to depositing bondholders will 


in the ‘agere- 
gate be equal to 33 1-3% of the entire outstanding common stock he 
new company 

Equity Interests.—In return for the co-operation afforded by the present 
owners “4 the ogy. both in the foreclosure proceedings and in the re- 

nization, and because of the capable management which it has Sees 

forded the es agele voting trust certificates, representing 66 2-3% 
the common stoc the new company will be issued to parties dootitiod 
with the present equity owners. 

General Creditors.—Preferred stock of the new compa 7 shall be delivered 
in satisfaction ef claims of general —- of the Mayfair Investment 
Co. in an amount not to exceed $55,000 

Recapture.—Voting trust certificates, representing the preferred and 

common stock issued to the ged owners or its creditors, shall provide 
that in the event interest is not paid upon the outstanding income bonds 
for a period of sya ) eens (after payment of al] prior charges), then unless 
any yaaa iy pee © A, a. ae holders of such voting trust certificates, the 
voting trust ed to the equity owner and its creditors shall 
be cancelled. In sag aan the ae “pegugate would own 100% of the stock 
of the new anne ny without any f expense and without the necessity 
of further expense or reorganization. 

won es: —Charles C. Irwin, Vpeirmen. Frederick W. Straus, J. C. 

Robert E. Straus oe LN. . Oglesbee with V. GC. Scully, Sec., 
10 Gouss Michigan Ave., 
The depositary is Straus Nationai Bank & Trust Co. of Chicago. 


Summary of Operation From Jan. 1 1931 to Nov. 30 1931. 
$532,922 
420,686 


i coco uct heen eewnwaendueson $112,236 
Provision for general taxes................--.--..--------- 27,750 
Income available for first mortgage requirements_____..__- $84,486 
Interest and coupon tax on first mortgage bonds__....._._.- 85,388 
Income available for principal amortization. _........._. -- $902 
Principal amortization of first mortgage bonds_.........._-- 50,416 
I iki “sat kin sn caso ta ade mee tk co cba nab bide’ arte tesinad tees dele visi $51,319 


(The) Mengel Co.—To Reduce Stated Capital, &c.— 

he stockholders will vote May 4 on changi e authorized common 

stock from 400,000 shares of no par value to ,000 shares per value $1 

per share, each present share to be exchanged for one new share and on 
approving a reduction in ca ben, av tap by outstanding common stock 

from $26 to $1 per share.— 53. 


Mining Corp. of Pits Ltd.— Earnings .— 
{Lorrain Operating Co., Ltd., Frontier (Lorrain) Mines, Ltd.) 


























Calendar Years— 131. 1930. 1929. 1928. 
Income from production $802,60: $553,444 $522,455 $804,102 
Mining expenses - - - - ___ 344, oer 462,123 436,637 651,024 

Profit at mines. ..._ $458 421 $91,321 $85,818 $153,078 
Other income.-_..____ 16,877 19,517 866,373 2,139,024 

Total income-_-_______ 75,298 110,838 952,191 2,292,103 
Administration expense, ss . ° . 

royalties, &c._...__- 97,450 110,512 473,694 1,797,127 
Option prop. & shares in 

other cos. written off_ 2 206 ee: kee 6 ieee 
Written off plant, &c___ I Ss serait Beatie Ce 6 agers ah «eee 

Net profite_......... $347 ,000df$2, wt pets $478,497 $494,975 

EUR DW cecta \“} cmnecc 51,623 46,041 

Total surplus________ siren cate ne $530,120 $541,516 
Items written off....... § _..__- 3,665,408 47,669 ’ 
INCRE Seiidedece case) oP ee. 415,013 415,013 

Ra ae $347 ,000 df$6,022,666 $67,439 $51,623 

Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabtitttes— 1931. 1930. 
dil abih Miah aidlie Gite $70,845 $62,430|Accounts payable. $74,294 $57,250 
Oreinventory.... 263,148 92,161} Balance due subs. 32,766 27,544 
Call loans... .... 62,052 295,325 | Unclaimed divs_ __ 26,958 27,109 
Accts. receivable__ 26,873 ,571| Capital stock. .--y2,000,000 x2,277,584 
Shares in other Profit & loss bal_- 347,000 PEA Sid 
mining cos. at or 

below market val 1,538,578 1,199,714 
Stores & prepaid 

expenses... .._.- 2,165 22,192 
Advance to subs_- 86,622 54,251 
Oo proper- 

ties & shares in 

exploration cos. 419,177 501,626 
Plant, bidgs. & 

equip., Cobalt 

OF Oe Eelobancdc 11,555 65,217 

Weems sto ckte $2,481,018 $2,389,487' Total_......__ $2,481,018 $2,389,487 


x 1930 value is $8,300,250, less profit and loss deficiency caused b 
in vous + Staines ite-offs. y Represented by 1,660 050 no par Bang 
_ p 





Merchants & Manufacturers Securities Co.—To In- 
crease Capitalization—Ezpansion Proposed, etc.— 


At a special meee oy! to be held on April 9 the stockholders will be asked 
to approve proposals to increase the authorized class A common stock to 
700, from 600,000 shares: to change dividend payments on the prior 
preferred to a semi-annual from a quarterly basis’ to eliminate mem 
restrictions pertaining to the issuance of additional shares of prior 

stock and to change conditions under which prior preferred may elect addi- 
tional directors to the company’s d. 

The changes Pertaining to the restriction on the issuance of additional 
pref. stock are asked so that the company may expand by 3 other 

concerns engaged in the small loan business. According President 
iy A Greene, present earnings restrictions make this eeuiie, —V. 133, 
p 


Missouri-Kansas Pipe Line Co.—ZJndicted at Chicago.— 
Four vet wg and directors of the company and Frank P. Parish & Co. 


were an indictment returned by the ro po grand jury at 
Chicago March 24 with using the mails in a $35,000,000 fraud. 
Fifteen persons were originally under investigation ty Federal postal 


inaportors. but bet art a a only Frank P. Parish of Chicago and 
New York: S. nsas City; Ralph G. Crandall, Chicago, and 
James F. ts --¥T Chicago. 
Frank P. Parish & Co. are alleged to have oy, stock in the i 
any, which was also headed by Parish, to 20,000 persons for as h 
50 ashare. The stock, now held by purchasers in virtually every Senta, 
is worth less than 50 cents a share. 

Parish, Maddin and C. Stuart Shippey organized the Missouri-Kansas Co. 
in 1928, ‘according to the indictment, but two years after Mr. Parish, a 
former oil pipe salesman, had voluntarily pone into bankruptcy. The com- 
pany began by producing and selling gas Kansas City, but an expansion 

program was undertaken. The capital stock was increased to 5,000,000 
shares at $5 par and 5,000,000 class B shares, and the company was se 
a ise the public as worth $50,000,000. (New York “‘Times.”")—V. 1 
DP. ‘ 


Missouri State Life Insurance Co.— Writ Granted.— 

The company has been granted a writ of prohibition by the Missouri 
Supreme Court which temporarily haits receivership proceedings pending 
the Supreme Court’s final ruling. Receivers had appointed by 
Circuit Judge Hall on application of a stockholder who alleged mismanage- 
ment. 

J. B. Thompson, State insurance superintendent, and Montague Lyo 
were named temporary receivers pending a hearing ‘scheduled for AD 
when the insurance compan 
ceivership should not be 


ri 
has been ordered to show cause why the re- 
e permanent. 


Thea app lication for receivership was an amendment to an action filed by 
Jerome Duggan in December, in which he asked for the removal of eight of 
the twelve directors on charges of mismanagement.—V. 134, p. 686. 


Mohawk Rubber Co., Akron, Ohio.—Bond and Bank 
Indebtedness Extended.— 

The stockholders on Feb. 8 ratified and approved a certain agreement 
dated Jan. 5 1932, between the company aad its bankers providing for an 
extension of the time of pare of the collateral trust 6% 1 gold 
debentures and the Ist mtge. 6% serial gold bonds of the company which 
are ae outstanding; and t “4 ‘extension of the present bank indebtedness of 
of the company 

This prom mong pad poovieuny been approved by the First Union Trust & 
Savings Bank of C cago, trustee rs the collateral 6% serial ? a deben- 
tures; by the company’s bankers, he First National Bank of Chicago and 
the First-Central Trust Co. of pm and by the Mohawk Rubber Co.’s 
board of directors 

During the year 1931 bond payments amounted to $150,000. Under 
the new agreement the minimum payment for 1932 will be $50,000; 1933, 
$75,000 and thereafter $100,000 each year until 1938 on both ‘pond pay- 
ments and bank indebtedness.—V. 134, p. 1594. 

Ltd.— Reduces 


Monarch Mortgage & Investment, 
Dividend .— 

A quarterly dividend of 124% cents per share was receatly declared on 
the pref. stock, par $10, payable April 15 to holders of record March 31. 
sweeny. © the company made quarterly distributions of 20 cents per share 
on 


Morris Plan Co. of New York.—Smaller Distribution.— 

A quarterly dividend of 30 cents per share was recently declared on the 

ar eek. par $25, dh ng April 1 to holders of record March 29. 

Previous! ay the com os? made quarterly distributions of 60 cents per 
share. 134, p. 2 


Mt. Hope Bridge Co.—Reorganization Opposed. aan 

The reorganization plan offered by the committee holders of the list 
mtge. sinking fund 6%% bonds | is pains opposed by a new committee of 
lst mtge. bond pa headed by Harry P. aor ay an investment banker 
of Newark, N. who formerly ~ with Peabody Smith & Co. and helped 
in the original dustrletion of the bonds in northern New Jersey 

The individuals comprising the new committee are dissatisfied with the 
amount of income they will receive for the next five years under the re- 
organization, saying net earnings of the company under present conditions 
are approximately twice the amount to be paid on the new Ist mtge. bonds 
that are being issued under the reorganization plan. 

The opposition committee contends the Mount ore Bridge situation 
is not as serious as many others and that there actually is a net profit in 
its eperetions sufficient to pay a good portion of ist er interests on bonds 
outstanding 

‘There are several details in the proposed reorganization plan that are 
subject to question,’’ Mr. Schaub said. ‘‘However, as expressed to one of 
the members of this committee, Stanton Griffis of Hemphill, Noyes & Co., 
a Ey letter of March 18, I suggested a Possible solution of this matter, as 
‘ollows: 

**To avoid any further hold-up relative to your reor paisetion plans, I 
believe these lst-mtge. bondholders would be satisfied if you were to give 
them, let us say, five shares of common stock for each $1,000 bond held. 
Although this common stock would have no value at this time, it will in- 
crease in value upon the elimination of any of the new bonds that are to be 
issued so that this common stock may be sold at a future date, the proceeds 
of which would offset one of income since last June 1 until the reorganization 
Plans go into effect and also compensate them for the small amount of actual 
a that are to be paid to them during the next five years.’ ’’—V. 134, 
p 


National Cement Co. (of Quebec).—Seeks Surrender of 
Charter .— 


The final chapter ia the corporate history of this company is seen in the 
announcement that sopneetes will be made to surrenter its charter. In 
December the bondholders approved a distr to wind up the qenpany and 
the directors adopted a by-law for the tribution of capital assets 
Preferred shareholders were offered $102.67 a share for their holdin 
and common shareholders $5.47 a A. Payments subject to certa 
deductions principally income war tax. See also V. 133, p. 3977. 


National Dairy Products Corp.—To Omit Sales in 
Exchange Data.— 


The corporation has received permission from the New York Stock 
mamenee to omit from its future reports the figures on net sales, it is 
stated.—V. 134, p. 2329. 


Mebiowet Enameling & Stamping Co., Inc.—To Restate 
Capital .— 
syeptant Alfred J. Kieckhefer, March 23, ia a letter to the stockholders, 


It is pro to retire and cancel 41,143 shares of stock ef the corpors- 
tion rep’ by it at substantially jess than the stated capital thereof 
and to reduce the stated cn a, of the remaining 114,775 shares now issued 
and outstanding from $1 share to $50 per share. 

The balance sheet of the ceperetion as at hes. 31 1931, set forth in the 
annual report to olders eg ee A this letter, shows a write-off 
of property values of nearly $8 is adj ent conforms the 


ustm 
book value of properties t> the ap ppraised value thereof fixed by the American 
Appraisal Co. and used by the 


nited States Bureau of Internal Revenue 
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in the corporation’s Vodaral tax Mantes Ser for the years 1927-29 in- 

clusive eo Sree pean > BBS prt the 7, = 

such a value of pro yr ion urposes of the corp. 
The cit created as at "31 Tea. by su such ustment, before giving 

effect to the cancellation of the 41.1 uired 0 


ay 143 


000. ny Bene Fe of such 
to be voted oa at the anaual meeting 0: holders, on eee 
reduce such deficit to approximately $3, 000, 000. The restatement P| 
the capital of the CY ew to be voted on at such meeting will eliminate 
$2.2 SD oanins deficit and will give instead a surplus of approximately 


Delenee Sheet Dec. 31 oA (After Giving Effect to Proposed Retirement of 
41,143 Shares of Stock somes en ‘apital at $50 per Share.) 


corporation, is approximately $6,300, 
shares to 


Assets— bilities— 
Current assete_.......__ $3,242,970 ota liavilities...._.- $266,148 
Investments and other as- Oe ER ee ees ; 
sets (at cost)........-- 1,522 | Capital and surplus----_-.- «5,738,750 
Properties. ...........-- 5.336. 247 DUPE nG bs paw ncinendwe 2,821,673 
assets & charges_ 
— SS A SAE O60 370+. WOR... os. ack $8,919,179 


Represented by 114,775 shares of capital stock of no par value.— 
Vv. "134. p. 2355. “ - 


National Donertment Stores, §nc.—Earnings.— 
Years Ended Jan. 31— 930. 929. 
1 $63, $36. 703 $75, 738 1677 $83, 437 272 $71 404, 075 








} Sa aee 
Cost of gds. sold & sell., 
adm. op. (less 
misc. inc. i incl. ‘depr. 
& amortiz. of leasehold 
improvements- --_-_-_-_- x64,232,012 75,309,656 80,084,262 68,385,315 
Int. yy (incl. amort. 
of bond discount) ---- 658,200 805,884 838,722 569,881 
Prov. for Fed. inc. taxes ...... i $=‘«<..-. 264,923 268,850 
Divs. on pref. stocks of 
subsidiaries. -_...... 6,608 ee <. nen) as) eee 
Special ges 
=~ on RO 
for improv. 267 409 Dee iene  -. acne 
des on on invest. in out- 
ER a ae R000... Vaiss Oe 
Se eee loss$1, 238. iv loss$753, re y$2,269.364 $2,180,028 
ist pref. dividends____-_ 497, .806 588.918 
2nd pref. dividends.... ------ S43 326.883 339,315 
Common dividends..... ------ ee cea? Sees 
Balance, surplus-__--_loss$1,367. + pan rk ve $1,401,674 $1,251,794 
Prof. & loss surp.Jan. 31 4,139,959 5,644,141 7,777.774 7,095.825 
Shs. com. outst. (no par) "550,000 "550,000 50,000 550,000 
Earns. per sh. on com_- Nil Nil $2.25 $2.28 


x Includes provision for depreciation and amortization of $850,788. 
y In the 1930 account no deduction has been made for divs. on agroy 
stock of subsidiaries held by minority interests as at Jan. 31 193 

gh pate - this stock was acquired subsequent to Jan. 31 1930. 
ete ’ Pp 


National Share Corp.—Eztra Dividend.— 

The directors have declared an extra dividend of 64 cents per share and 
the regular quarterly dividend of 43% cents per share on the class A com- 
mon stock, $25, both - ye ril 10 to holders of record March 31. 
Three months ago an extra distribution of 314 cents per share was made 
on this issue, as against 64 cents extra in each of the two quarters 
and 1234 cents per share extra a year ago.—V. 133, p. 


National Standard Co. (Mich.) —Diwidends Covered .— 

President W. F. Harrah states that deliveries of bead material to tire 
manufacturers d the first six months of the company’s fiscal year, 
which began Oct. 1, while lower than same period last i. are continuing 
at a satisfactory rate and indicate that current dividends of $2 a share 
annually will be covered by an ample margin during the fiscal] year. 8S 
fications for April delivery are showing a substantial increase over recent 


Mr. Harrah further stated that stocks of tires in dealers’ hands throughout 
the country are very low, which should cause a good increase in manufac- 
a when public buying is resumed during the spring.—V. 134, 
D. 


Nevada Consolidated Copper Co.—Decision.— 

Federal Judge Frank Norcross of Carson City, Nev., has ruled in favor 
of the company in an action for $1,500,000 were 3 oy, ‘Larry J. Barton, a 
former employee on grounds that company h rocess for manu- 
facture of electrical steel, utilized in the com pany 8 ail Pills f for nas 
copper ore, upon which ‘he held Patents. he Court ruled that 
Mr. Barton permitted the company to use the process before he applied 
- a patent ag it, Nevada Consolidated has the right to continue use of 

the process.—V. 134, p. 1386. 


New Britain Machine Co.—Dividend Omission.— 
The directors have decided to omit the quarterly dividend mouaity pevelte 
at this time on the no par value common stock. A distribution o 
ao" share was made on Dec. 31 last, as against 20 cents per share on June 
) ae. a = 1931 and 25 cents per share previously each quarter.— 
DP. 


New Sa RY Steamship Co.— Earnings — 














Calendar Years— 1931. 1929. 928. 
Operating revenues ----_-_ $5,110,464 $5,855,400 $7,033 31 $6, a7. 835 
ting expenses - - _- - 5,147,103 5, 725 6,623,431 6,448,646 
Net operatingincome. def$36,639 $78,676 $409 ,600 $139,188 
Tax accruals.......... 66,398 59,205 55,574 56,241 
Operating income-_-_ ~AtS 195. 036 $19,471 $354,026 82,946 
Other income--____._._- 220.973 227,204 243 839 14,967 
Gross income_-____.-.- $117,936 $246,675 $597 865 $397,914 
Deduc. from gross inc_--_ 639,976 642 ,626 663 ,549 662,396 
Net deficit. ......... $522,040 $395,951 $65,684 $264,482 


—V. 133, p. 2609. 


Newhall Building Trust.—WNo Preferred Dividend.— 

The directors recently decided to defer the oqnerterts dividend due April 15 
on the 7% preferred stock. The last red ar quarterly disbursement of 
1%% was made on this issue on Jan. 15. 


New Idria Quicksilver Mines Ine.— Earnings. — 
Calendar Years— 930. 929. 928. 
Net loss for year_..--.-- $88,281 $22. 145 $76,672 sur$6 996 

—V. 132, p. 3162. 


New York Shipbuilding Corp.—Capitalization Reduced. 

The stockholders, at the annual meeting held on March 29, agyeovnt 
the retirement of 8, ‘490 shares of preferred stock, 50,756 shares o Partic. 
stock and 27, ~~ shares of agg, wo stock. “We are -~ paving any more 
of our stock,” William Flook, Chairman of the board, said 

President ‘Cine t L. Bardo stated: “I am not looking for any new mer- 
chant ship construction at the present time because the shipping companies 
are not making enough money to permit it. I expect normal volume of 
small construction, recondition and repair work, which is considerable in 
the aggregate. 

“The matter of granting moratorium for three years on principal of 
loans for ship construction is now before Congress. I have every hope 
that this necessary relief will be granted.’’ 

Coincident with the retirement of stock, stockholders satis a reduc- 
tion in capital to $14,286,298 from $16,923,275.—V. 134, p. 1971. 


New York Title & Mtge. Co.— Decreases Diskdend. — 

A quarterly distribution of 15 cents per share was recently declured on 
the capital stock, par $10, payable Mareh 3 31 to holders of poneed March a1. 
Previews p we company paid quarterly dividends of 50 cents per share. 


as) ca. 
A preferred stock 


tal meeig nm ow of = com: 
ee for png 


a per ve ‘value of $5 a sh 
ese pro 


ment and thereby p 
as earned on both the 
Under the laws of 


referred a 
the depressed 


oe # the directors to 

stock, 

such afvigen paid oa oy 1 

“The directors a iutend to 

““‘We deem it 

pay the dividen 

cash, thereb 
The new 


rudent, while the 
on the new class 


the corporation reports. See also V 


The present 
par value but has ° res in Pane sem ype of $100. 


conserving the cash inecmne of the com 
ass B shares will have an asset value of 
on indicated market values of the gompeny’s | ‘s investments as of Feb. 29, 


~ Noblitt-Sparks Industries, ine.—-Bernénge 
Ca 


Niagara Share Corp. of Md.—To Revise Capitalization.— 
The stockholders will vote May 11 on approving a proposal to readjust 


viz: 
ck will be ox egos omy into a new $100 par class 
preferred stock 


is without 
having a par value of $5 a 
ving 


2. Five shares of present co: m stock, 
share, will be exchanged for one are of new class B common stock ha 
caaae, the coeapany says, will oot in any way alter 
erred stock. 


It asks for proxies and continues: 


e Se of the tng ; 
“Adoption of this plan is necessary in order to se me capital impair- 
ce the directors in position to 
nd common stocks."’ 
aryland, it is explained, the directors are prohibited ° 
from declaring dividends on the preferred 


declare dividends. 


and common stocks pecause of 


price of the investments owned by the company as a mcasure 
of the value of its assets. The letter further says: 

“Immediately after the _— is approved by the stockholders it is the 
declare the regular dividend on the preferred 
a a also the regular dividend, due on July 1, both of 

te 


next. 


eclare a semi-annual dividend of 16.” 
on the : new class B common stock, to be paid in such stock oo Jul y, 1 


nt financial] conditions exi 
mmon stock in stock, fcsand of 


22. "Si a shure, based 


134 1040. 

















For the year ended Dec. 31 1931, 


_ a loss in 1 
132, p. 4255. 





ears— 1931. 929 1928. 
Met protit.............- 100,334 .858 $675,700 $294,603 
Cash ‘dis divs. paid & accr_ 196,886 214,526 95,075 165,000 
Other deductions......  --...- 8 E+ a ERE peering a eo 
ee. a panama 220 12,584 80 625 $129,604 
is in ite eon $310'931 360. 138,552 
rey of F Fed. te tax Speier yrs ba et) ci oar Sat a Sa i 1,150 
xRestored to surplus--. Cemeo ee eas eee me 
Total surplus__.....- $604 567 $862,516 $649,931 $269,306 
Stock dividends.......- 73.150 20.018 eed Sale n~ 
Balance, surplus-_._.-_ $531,417 $832.640 $649.931 $269 .306 
Shs.com.stk.out.(no par) 75, on 71,295 75 60, 
Earns. per sh_......-... Nil $9 $4.91 
Balance Sheet Dec. 31. 
Assets— 1931. 1930. Ltabtitites— 1931. 1930. 
Chea ae TR Gi $68,718 $327,005) Accounts payable. $24,308 $48,780. 
Marketable secur. 36,8 202,605 | Accruals. .......- 5,224 100,454 
Receivables----..- 226,542 329,816} Tax reserve__..-- Rs, See 67 ,408 
Inventories _--..-. 339,876 237 ,022 | Dividends papas 30,278 53,471 
Casb value insur-. 29,692 15,703 | Capital stock --.-- x992,807 1,279,182 
imigenes y728,226 720,230 | Stock divs. pay--- e----- 29,875 
Real estate contr-_. 3,89: 5,121) P.& L.surplus... 531,417 832,641 
Deferred charges.. 170,254 240,94 
Treasury stock~-- woeena 333 ,358 
Biexataced $1,604,033 $2,411,810! Total_....-...- $1,604,033 $2,411,810 





x Represented by 75.694 shares. y After depreciation.—V. 134, p. 1777. 
Nonquitt Mills Co.—Balance Sheet Dec. 31.— 





Assets— 1931. 1930. Ltabtitites— 1931. 1930. 
land, bidgs. & ma- Accounts payable. $8,000 $14,000 
chinery - -...--- $2,904,104 $2,904,104! Notes payable--.- 50,000 50,000 
Inventories -_..-.- 317,250 456,183) Res. for deprec... 915,091 915,090 
Accts. receivable- rtf 121 26,421 | Surplus (rep. by 
SES vet iccencas 15. 418 63,906 48,000 shs. no 
xLand, bidgs. & par com. stock). 2,602,068 2,771,001 
mach.to besold 297,265 299,476 
TR ounce $3,575,159 $3,750,091; Total_...----- $3,575,159 $3,750,091 





company reports a loss of $168,932 


before depreciation, mostly through markdown of inventories, compared 
1930 of $244,482 (including inventory loss of $116,159) .— 


Noranda Mines, Ltd.—Earnings.— 




















Calendar Years— 1931. 1930. 1929. 1928. 
Metal recoveries - - -._- $10,506,233 $11,087 273 $10, Baa’ 290 $6, 160 099 
Miscellaneousincome -. 237 ,630 451,291 ,069 83,953 

‘otal income--__-.-_-- $10,743,863 $12,418,763 $11,493,358 $6,244,051 
Cost of metal products, 
mining, tr 
ment and d very..-+ 6,012,384 6,024,679 4,592,297; {2,495,324 
COGN O90. bo mccnbee 132, 
Admin. & gen. expenses 268,923 260,251 192,619 122,226 
Int. on bonds & redemp- 

ee eee eee 204,220 233,430 
Reserved for taxes_---- 660,000 481,041 615,118 270,000 
Cogamianics & admin. 

EP isola fo ri 

applicable to prior 
yap a a lille a a a SO 20,902 

Develo brlor periods & mining 
hails NE a ee oe 459,967 428,221 265,970 

ve « ~ ta 

oe. property - - -- C600 6 | heeenes * teeeee 279,922 
Reserved for deprec. of 

buildings, plant and 

equipment, &c -...-.- 1,418,542 1,350,710 1,273,711 1,063 ,697 

Balance, transferred to 

surplus account... $2,374,041 $3,842,115 $4,287, 173 $1,360,256 
Provision for dividends. 1,119,886 3,919,601 Lereeee “" Beads 

Balance, surplus_._-. $1,254,155 def$77,486 $2,607,344 $1,360,256 
Shs. com. stk. outstand. 

">, Ses See 2,239,772 2,239,772 2,239,772 2,168,566 
Earnings per share. __- $1.06 $1.71 $1.91 «.. $0.63 
Balance Sheet Dec. 31. 

1931. 1930. 1931. 1930. 

Assets— $ $ Ltabtltttes— - $s 
Min. prop., plant, Capital stock . ...x11,303,140 11,303,140 

bidgs., ok my &ec 9,580,757 9,170,183) Accounts & wages 
Invest. in hotels, payable, &c... 321,611 350,048 

houses, &c----- 1,190,215 1,096,360} Divs. unclaimed... 519,376 3,979 
Ottawa River pow. Cust. ore settlem'ts 

Diiiivécuccnscee 108,268 108,269 Ppayable......- 2,478 21,978 
OE ete 993,163 790,714) Res. for taxes & 

Call loans... -.--- * 1,518,400} contingencies... 460,000 510,701 
Accts., bills & int Deferred credit... 14,760 43,897 

receivable... .. 44,218 41,436) Res. for deprec... 5, ate. 433 3, a 922 
Ref. settlements Other reserves - - .. 304 7,456 

outstanding and BE dcecaddee 5, 112. ‘887 3, 800" 114 

blister copper in 

SD a 0s 0o0' 4,238,916 2,583,933 
Market. securities 2,126,926 1,092,943 
Inv. ref. & blister 

GEE kocccoe 17,090 106 ,656 
Accts. & notes rec. 

(not current) -_. 20,326 14,279 
Invest. other cos.. 3,719,493 2,778,927 
Prospect. & explor. 20,516 53,403 
Material &supp.. 238,307 430,120 
Def. charges, &c-- 41,426 53,612 

SOG... wstdaver 22,843,989 19,839,235 DORs dinviewad 22,843,989 19, 839,236 235 





x Represented by 2,239,772 no-par shares.— V. 133, p. 4339. 
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North American Car Corp.— Earnings. 








Calendar Years— 1930. 
ocuatimiraemmaie wiengpand products $3,798,684 $4,325,130 
pc yes pee amapas sales of products $3.77 5.014  °1:426,781 
RSS OES cg a $2,468,670 $2,899,379 
inate iaden dee aneralees. ...... 0. 27,461 31163 
oy ee eer nere = sennne ann > 147'749 97288 
830 


























OG RUEIINE nn onc cwwncescccocccocer reseed 271,647 2 
Total . SUFpIGS....... cwncccccecccccccoenscess-- $826,366 $1,812,271 
Dividends Paid... -ccccnnccw conse cceneen-=-- 140,622 ‘ 
8 Speen ener meen gf aap ee a $685,744 $1,246,073 
from acquisition of assets ve Poultry 
7 0 a 930,569 
gre surplus credits..........--------------- © s-<--- 5,970 
i ls tenia ate wine w $685,744 $2,182,612 
tiated aber: & writing offinv.in marinesubs..- ----.-- 1,714,607 
Reserve for contingencies--.......-------------  ------ 100,000 
Good-will of su DOC «padccduevres:  » imams 96,359 
Def car & eemente Px cnveuien See = ewe 
ion of appreciation.- --..---..------- Ok es 
Written down book value of invest. in affil. co---- eee. tawdwe 
dated surplus Dec. 31 1930------------ $427,446 $271,647 
8 , CIB FE) ccc ccenane 149,251 50,361 
WATings Per GMATG. 2. 2c oc wo sccccnnccceccccwe$s $2.46 35 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931 1930. 
Assets— $ Tabilities— $ $s 
sar alii oi 132,540 322,589 | Notes & accts. pay- 
Marketable secur. 162,864 168,230; able, 
Accts. & notesrec. 776,911 838,776 divs. payable... 631,586 1,376,324 
Inventories - -- ~~ 372,841 434,721 | Funded debt - - - - - F 3885 9,298,865 
Equip. & plants, Res. for conting.-. --...- 100,000 
less deprec- ---- 14,886,392 15,558,607| Sundry reserves-- 17,288. caweue 
Inv. in affil.cos... 1 1322, 274 389,000| Capital stock & 
Other notes & ac- Opts... 5-2. «8,681,797 8,581,888 
counts receiv... 129,014 982,095 
fe say 630,351 644,269 
Cash depos. with 
trustee... .. 2,728 15,001 
Treasury stk. (130 
shares)...-.... 11,134 3,787 
Steamships..._.-- 1 1 
py a ai das ta eek 18,427,052 19,357,077 phon IRC ed Smet 18,427,052 19,357,077 





esented by 30,959 shares of $6 > a ar value first preferred stock 
,381 shares no par value taneion stoe —V. 133, p. 4339. 


North American Cement Corp.—Karnin 3.— 


and * 














Calendar Years— 1931. 1930. 1929. 928. 
Net sales...._..__.---- $3,292,557 $4, 584,574 $4,863,583 $5, 138. pas} 
ee i ee 395,670 2,617,873 3,263 ,56 
Selling and other expense 630,064 "754 ,004 812,635 '895, e98 

Wer Meehtts .. oh ake ss $549,293 $1 434,900 $1,433,074 $1,379,499 
Other income. .._..-_-. 28,144 23,575 26,745 36,024 

Total income___._._. $577,437 $1,458,475 $1,459,819 $1,435,523 
Int. & amort. on bonds-_ 362,355 417,298 491 64% 562,247 
Depreciation and depl__ 1,602 723,252 662,513 672,175 
Pens MN Se eS. Char 22,357 23,369 x 
Other deductions...... -.....- Ee es SR: pram ee 

Net earnings.-_-_._- $496,520 $263 ,093 $282,294 $181,100 
Preferred Saas ee gea la eae 88,443 90,125 90,125 

Balance - - _ - Sein tig $496,590 $174,650 $192,169 $90,975 
Earns. on pref. shares __ - $5.09 $5.48 $3.51 

x Company wrote off, from AR during 1928, $295,295 for the 


or ra reer of obsolete ‘machinery, making unnecessary any reserve for 








Federal 
Balance Sheet Dec. 31. 
1931. 1930. | 1931. 1930. 

Assets— Q > |_ Ltabtlities— $ = 
Realestate, bidgs., |7% pref.stock.... 5,150,000 5,150,000 

equipment, &ex12 ,613,781 12,926, 779 | Common stock - “wis 412,500 1,412,500 
a SRA Tf .537 a , Bonds ES 6,61 5,500 6,880,500 
Accts. & notesrec. 205, 356 364,468 | Accounts payable- 40,185 56,428 
Inventories - - -. - . 660,293 792,586 | Accr. int .wages,&c 162,483 181,269 
Investments ---.- 7,250 7,250 Fed. tax reserve. 26,882 38,935 
Treas. securities... 241,483 298,700 | Reserves- -------- 72,492 62,636 
Sinking fund -- ~~. 584 584 | Initial surplus_... 1,149,600 1,149,600 
Prepaid expenses. 545,900 608,031 \E Sarned surplus... 308,543 801,884 

RS ic SG oa wie 14,938,185 15,733, 752 | I cin oi thd 14,938,185 15,733,752 


x After depreciation and depletion of 
133,250 shares (no par).—V. 133, p. 493 
(The) Oliver Cromwell (14 West 72nd St. Corp.), 


o We City. Reorganization Plan.— 
The committee for Ist mtge. fee 6% 


3,766,217. y Represented by 


serial gold bond certificates secured 
by a truss  moreen 6 dated Nov. 1 °1927, made by 14 West 72d Street 
nion Trust Co., New "York, as trustee, has adopted 


and tiled with the depositary a plan of reor 
omeune < of monde preneatiy outstanding is oi. 7 

uring coupons attac number, as of 
pty 9 eee 1% b have been , posited with the committee. 


Summary of Plan of Reorganization. 


Each holder of a certificate of deposit representing a certificate with 
May 15 1931 and su uently mat i co h i 
= a a5 eee oe uring coupons attached will be entitled 
For Each Certificate of the Denomination of — 000 
(a) 10-yr. cum. is skg. fund bond, tase a 000 
(6) Voting trust certificates representing no par 
value commen stock full paid and non-assessa- 
ble. (The aggregate of voting trust ctfs. thus 
given to holders of income bonds will constitute 
100% of the common stock ownership of the 
acted Sega aon Sieaitcairs ts Gis ce pine sew s----10shs. 5shs. 1 sh, 
Note.—The co: ttee may issue the above securities as a unit. 
The pi sopety will be sold on foreclosure sale and (in the absence of an 
outside ‘bid hich the committee regards as satisfactory) will be thereafter 
by @ new company to be formed by the certificateholders’ com- 
all aoe en pee. ous pw yd will be applied in m pert pas payment of the 
1) @ new Co 
ina a ey expects to obtai mean fae 2 
e CO obtain a new lean which will consti 
mortgage on the property, the entire net p <P hich a 
to the items, ne and charges hereinafter enumerated. 


anization. ‘The principal 
O00. ith May 15 1 A 


$509 


$100 
$500 $100 


jue 1885. of the New Company 
First mortgage 54%, due © 1986 (no amortisation; 
a 10-year cum. income sinking fund bonds__-.-....._______- 
b Common stock (no par) with full voting rights --............ 17,000 shs. 
a Secured by mortgage subject only to the first ut snartenge and redeemable 
ed any time before maturity at oe and accrued In order to 
insure unity of control the stock will be issued to pe trustees. 
Distri on Cash.—The committee has reasonable assurance of 
curing from a title company in N. Y. City a loan of not to exceed $375 5,000, 





without amortization, p00 De eeetes Oe = Sat mnetenge ape ae Pe 
after its conveyance to . 

Out of the e from other funds available for 
this reorganization there will be paid or reserved: (1) F 


(3) 
penalties thereon, and cash yments 

committee or of bythe new company in part payment of the f 

price. (4) Expense of forming and completing tion of the new 


°%B) ‘The expenses of the committee incurred and to be incurred, as pro- 
ikea to toe anes eee ee ee ene in addition to 
actual out-of- disbursements, fees of counsel and of the depositary, 
pe andy of 1% of the amount of the certificates deposited. This 
latter amount general ——— and to be 
poate ans 2'Gc" facteurs the facilities and personnel 0} 
Co., Inc uired from the time of call for the d t of 
oe ceeeuentes to the Soonplation of this tion. (6) of 
poo ge furniture and rehabilitation property. (7) A sum 
equivalent to -y months’ requirements for interest on the first mortgage 
and six months’ real estate taxes u the property as wor capital 
or reserves for the new company. remaining funds will also ed 
as working capital or reserves and it is hoped that 4 will exceed this amount. 
Commiitee.—Nicholas Roberts, Chairman; H. R. Amott, John L. Laun 
and As Ridgely, with a Morrison Soc'y .9 East 46th St. 
Yor he oy © the Continental "Bank & Trust . of 
New ps —V. 125, p ve 


Oneida Community, Ltd.—Earnings.— 











Years Ended— Jan. 30°32. Jan. 31°31. Jan. 31'30. Jan. 31'29. 
x Net pm ge RRL Paes loss$532 2,785 1oss$398,674 $602 ,980 $746,483 
Poreten agen, Giscoumt... * . JOE: wwe Sawses twee 
Preferred dividends -(7%)182" 693 (7 %)187,271 (7186. ,802 (7)197,061 
Common dividends ----(2%)100,431(64)316,689 (7)326,371(9}4)400,679 
yi Seer def$895,770 def$902,634 $87 ,807 $148,743 
After depreciation, taxes and interest (also in 1932 and 1931 reduction 
of tnventorias to market). e 
Balance Sheet. 
Jan. 30'32. Jan. 3131. Jan. 30°32. Jan. 31'31 
Assads— $ $s Thabilities— $ 3 
Plant, mach’y, &c.x5,043,876 5,197,063) Preferred stock... 2,547,000 2,652,000 
Secs. & oth. assets 355,758 356,355| Common stock... 4,983,000 5,053,000 
Inventories - - _ - -- 2,721,268 4,031,300|644% note--_----- ,600,000 1,800,000 
Acets. receivable-. 1,084,412 1,263,714| Accounts payable. 119,724 132,165 
Notes receivable.. 152,848 92,791 | Notes pay. to own_ 
oo acceptances 75,243 SSL SOG. Mec becnsane. - -kenses 500,000 
laniiitahvelcnsaviehinten apinivee 366,792 513,567 | Acerd. liabilities - - 80,449 64,426 
Deserred charges.- 197,356 193,910 | Reserve for taxes- - 3,000 16,000 
Empl. loan notes- - 22,486 33,606 
Capital surplus_.. 271,075 252,281 
Earned surplus - -- 370, 818 1,266,587 
» See 9,997,551 11,770,065 hanes cee 9,997,551 11,770,065 





« After deducting $2,567,531 for depreciation.—V. 133, p. 3473. 


Owens-Illinois Glass Co.—Suit Settled, &c.— 

The directors have settled for $515,264 the suit brought by administrators 
of the estate of Michael J. Owens and approval will be ood at the annual 
meeting of the stockholders to be held on April 20. 

The plan calli Ry the acquisition of the Illinois Pacific ‘non Co. of 


ny for $5, also will be voted on at that meet 
1931 ao pana Abt = company purchased for 1 $2,800,000 
. 1 1939, at a premium cost 


< in 5% sinking fund gold debentures ~~ 
f $50,500. The premi 


um was charged to © year. 
the amount ——. | 2 ine 


oxpenes during t. 
00,000 wae anos and $2,600,000 are being 











held in the @om $00 000 e present $2,000, 000 debentures 
outstanding, $ 000 bm. nog ore 4 aed vor redemption July 1 next. 
Calendar Years— 1931. 1930. 1929. x1928. 
Mfg. profit & royalties... $7,552,391 $7.295,622 $9,397,955 $7,019,838 
Other income______---_- 431,718 556,474 598,597 454,579 
Total income____-.--- $7,984,109 $7,852,096 $9,996,552 $7,474,417 
Expenses, &c., charges. 4,869,527 4,908,156 5,040,526 2,960,097 
Federal taxes_......-..- '370,400 205,400 504,200 503,000 
Net profit_.......... $2.744,181 $2,738,541 $4,451,826 $4,011.319 
Other add’ns to surplus. =—s_-______- 412,402 1,300,880 _ «coi-o 
Surplus at beginning_._.. 8,211,401 10,165,948 9,186,541 9,539,299 
Total surplus-_----_--_- $10,955,582 $13,617,256 $14,738,706 $13,550,618 
Degiaents paid— 
eferred—cash - - __- (6% )480 ,000(6 % )480 ,000 (6% ) 480, 000 (7% 123,461 
eee ee “729% ,074, 889 (14). 109, rs hetise te 752 (13) ace rats 
Common—stock.-... —----- (5)1,033,611 (5)961,038 (5)91 


Caer aonb...) ens. 1933 ,807 336 B45 327 erst 











Surplus Dec. 31_-_-.--- $8,400,693 $8,211,401 $10,165,948 $9,186,541 
Shares of common t- 
standing (par $25)... 922,173 922, a 27,226 768,846 
Earns. per sh. on com__-_ $2.45 $2.4 $4.80 $5.06 
x Owens Bottle Co. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ Liabdtlities— $ 
Cash & Govt.secs. 3,715,901 3,140,290} Accounts payable. 1,021,190 930,662 
Fed. Land Bk. bds 861,342 1,574,255) Customers’ credit 
Notes & accounts bals. & advs-_--- 28,325 30,408 
receivable _---- b3,162,121 3,459,993) Accrued taxes,&c. 387,370 423,811 
Inventory... ---- 8,621,492 10,025,971 | Est. Fed. inc. tax. 370,400 205,400 
Inv. in controlled 5% debentures... 2,000,000 4,800,000 
& other cos__.. 783,513 871,263 | Reserves for repairs 
Other assets _-_--- 1,663,470 986 ,997 & contingencies. 597,475 655,201 
Land, bidgs., ma Pref. 6% cum.stk. 8,000,000 8,000,000 
chinery & equip- Common stock_-a23,054,325 23,054,325 
ment, &c____- c23,172,592 24,060,300} Earned surplus... 7,621,537 7,432,245 
Gas prop., plant, Capital surplus... 779,156 779,156 
leases, wells 
equipment, &c_ dl ,067,880 1,248,259 
Pat. rts., licenses, 
contracts, good- 
_ , a Saga 562,072 614,540 
Prepaid expenses, 
supplies, &c__-_- 249,392 329,340 
Wiiceeccohen 43,859,780 46,311,210 ERT Sy 43,859, 780 46, 311 1210 
a Par $25. b After reserve for doubtful accounts of $322,327. c After 


d After allowance for de- 
49.—V. 134, p. 2356. 


allowance for depreciation and depletion. 
preciation and depletion of $2,034, 


Pacific Clay Products.— Earnings. ~-- 











Calendar Years— 1931. 1930 1929. 
pecuings as $45,752 $383,983 $571,636 
Dep as aoe 121,231 119,398 120,906 
Reserve for Federal tazes.....-..-- _------ 32, 50,867 
ee ccm in oie 208,093 237,977 237,978 

Balance to surplus...........---- def$283 ,572 Goth 357 $161,886 
Profit and loss surplus. -_-._....------ 253,332 3,515 609,872 
Shs. of capital seonk outst’d’g (no par) 99,092 99,157 99,157 
Earnings per share. .......--..---- Nil $2.33 $4.04 

Condensed Balance Sheet Dec. 31. 

Assets— 931. 1930. | Ltabdilities— 1931. 1930. 
Property... -.--- x$1, 104, ae $i, rey 590 | Capital stock ____- $1,586,180 $1,587,480 
Saas 9) lst mtge. 7% s.f_- 202,500 218,500 
Notes & accts. rec. ae, O43 iat 654 |Acets. pay. incl 
Inventories - - - - - - 612,796 621, 138 | accrd. sal. & int_ . 33,994 62,893 
— charges, i ‘ederalincometax ------ 32,946 

PETE MH SS 23,936 25,083 | Surplus.......... 253,332 603,515 

WHO wee wadd $2,076,006 $2,505,335 Wetel.s. . w<ka $2,076,006 $2,505,335 


xJLess reserve for depreciation & depletion of $85,078.—V. 134, p. 688. 
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Pacific Investing Corp.—Proposed Merger.— 
A merger companies pnd Ga poaern, d & Share Corp. 
name Pacific Southern Investor. been approved 
| AK ie + sea of — yt Meee a. _ sublet t to eo ratification of 
has # announced t to pee Bh “9 ans ef 
capital stock of the merged 


; ti Omid ist 
of oor 149 ote of rte on Ww cons 


= s— cum. pref. stock, 1 class A common 
shares, ang. 513.104 1 ge may shares, all of pe par wage, 4 

ebt w go "ye e 480,000 Pacific Investing Corp. 5% 
aoe debentures, series A, due Jan. 1 1948. 

e Southern Bond & Share Corp. stockholders will receive stock in the 
morg company on a share-for-share basis. First preferred stockholders 
acific Investing will get two-thirds of a share of new preferred and 
2 shares of class A common for each preferred shares held. 

ach share of Pacific Investing 2d preferred stock will be cuhenees 
for six shares of new class B common stock and each share of Pacific 
vesting common stock for two shares of new class B common stock. Each 
Warrant to purchase a share of common stock of Pacific Investing will be 
exchanged for a warrant to buy one share of class B common at $10 a share 
at FJ time before June 30 1940. 

Subject to the rights of the prior preferred and preferred stocks, ex- 
clusive voting ed is vested in the common stocks, each share having 
one vote.—V. 134, p. 1387. 


Pacific Portland Cement Co.—T7o Pay Bonds.— 
The $200,000 6% bonds, due April 15, +p Se paid off at office of 
American Trust Co., San Francisco.—V. 12 - 2005. 


Pacific Truck Service Co alk as Dividend .— 

The directors recently decided to omit the quarterly dividend ordinarily 
payable at this time on the $10 pir value common stock. Thelast quarterly 
disbursement of 20 cents per share was made on this issue on Jan. 1 1932. 

The regular quarterly dividend of 1714 cents per share was declared on 
the preferred stock, payable March 30 to holders of record March 17. 


Packard Motor Car Co.—To Transfer $10,000,000 Capital 
to Surplus Account.— 


The directors will recommend to stockholders at the annual meet 
April 18 the transfer of $10,000, 4 from capital to surplus account. 
transfer will result in returning to surplus enema of the $20,000, 
—, from it in June, 1929, when outstanding stock was inc 
15,000,000 shares from 3,000,000. The number of shares vanes. the 
book value share and the total value of the company’s assets will remain 
unchanged the transaction. 
As Le ee 31 1931, capital stock was carried at $50,000,000 and surplus 
to $5,222,563. Book value was $3.68 a share ‘and total assets 
$59, 3087 717.—V. 134, p. 2357. 


ooh 








Paraffine Companies, Inc.—Balance Sheet Dec. 31.— 
1931. 1930. 1931. 1930. 

Assets— $ s $ $ 
Current assets.... 3,414,743 4,627,021} Current liabilities. 758,152 603,090 
Investments - - - - - 9,946,796 9,459,253) 5% gold notes__-._ 1,500,000 1,500,000 
Employees’ stock Res've for roofing 

subscriptions - - - 62,916 129,957| guarantees, &c- 92,086 114,565 
Capital assets_._._. 5,392,796 5,092,097| Common stock-..x10,866,780 10,870,599 
Deferred charges... 269,897 289,684; Surplus. _.-..---- 5,870,130 6,509,759 

WL. oda wen ne 19,087,148 19,598,013 << snumineaa 19,087,148 19,598,013 





x Represented by 485,031 shares of no par value.—V. 134, p. 1387. 


Paramount-Publix Corp.—Obtains $9,500,000 New Credit 
—Sum to Repay Present Loans—Additional $13,000,000 Has 
Been Arranged With Banks.— 


The corporation has completed arrangements with New York, Chicago 
and Philadelphia banks providing immediately for $9,500,000 credits to 
rege ra bank loans and for additional credit to a total of between 
$13,000,000 to $15,000,000 on six months’ notes, renewable for an addi- 
eat, six months at the option of the company. 

About 70% of the loan was taken by New York banks, including — 
Trust Co., National City Bank, Commercial National Bank & Trust Co 
Empire Trust Co., Central Hanover Bank & Trust Co., Coun ty Trust Co 
and Chemica! Bank & Trust Co. It was said that the company had no 
further stock repurchase obligations and that stock recently reacquired is 
held in its treasury.—V. 134, p. 1972. 


Parker Mills, Fall River, Mass.—70 Pay 
The $489,500 5% bonds due April 1 1932, will be Paid off at office of 
B. M. C. Durfee Co., Fall River, Mass.—V. 130, p. 2786. 


Park & Tilford, Inc. (& Subs.) .—Earnings.— 


Bonds .— 




















Calendar Years— 1931. 930. 1929 1928. 
Sica ye mica abl ir +6.500- 235 $6. O23. 685 $2. 348.303 9,845,570 
Costs and expenses _____ 5,553,747 ~— 6, ,260 ,166,474 8,418,565 

NRE ditisn xccene $36,488 $118,425 $1,181,830 $1,427,005 
Other income (net)_..._. Dr.65,889 EE ee eee ee 

Tete a loss$29 ,400 $225,583 $1,181,830 $1,427,005 

ees Sk ae 91, 99,7 05,7 ,700 
a. sale of securs_ DLE. “sieve. bom! Gwepebes yaaa ee «) 
Swen nieibibibae 1,320 75,000 79,852 

Mat profit......<..... loss$288 ,008 $124,563 $1, os}. 190 $1,235,452 
Ceats dividemds....-...  ccucc--- 453,218 620, ‘917 301,462 
EE ae x96,375 124,170 60,285 

Balance, surplus----_- def$288,008 def$425,030 $256,043 $873,705 
Shares common stock 

outstanding (no par) _ 218,722 218,722 212,297 204,019 
Earnings per share_-____ Nil $0.57 $4.71 $6.05 

x Shares capitalized at $15. 

Consolidated Balance Sheet Dec. 31. 
Assads— 1931. 1930. TAabtiltttes— 1931. 1930. 
Ge ces $111,184 $341,516] Accounts payable. $238,971 $729,452 
Notes receivable--_ 6,780 10,588 | Notes payable.... 200,000 550,000 
Accts. receivable-. 693,534 1,049,225|Accrued int. pay-. ------ 12,376 
Inventories... - - 649,643 1,143,720| accrued for taxes 
Investments-. - - -- 1,758,477 1 ‘914. 077 SS Re 16,785 
Accrued interest Accrued charges - - aLfe”6— Baeaee 
receivable. _ - - -- 339 2,693| Cash deposited 
Real estate, land under leases - - - - ae 
and buildings... 1,165,000 1,250,000] Real estate mort- 

Machinery and gages payable... 475,000 475,000 
equipment - - - -- 1 1| 30-year 6% deben- 

Good-will and ture bonds-.---- 1,520,000 1,620,000 

trade marks..-. 2,000,000 2,000,000 | Capital stock - ---- x3,278,330 3,278,330 
Deferred charges - - 46,176 32,426 | Capital surplus --- OY ess 

Earned surplus_ -- 82,671 1,062,304 

SO cewsed $6,431,134 $7,744,247 Re ad $6,431,135 $7,744,247 





x Represented by 218,722 no par shares.—V. 133, p. 3473. 

Park Utah Consolidated Mines Co.—Earnings. — 

Calendar Years— 1931 1930. 1929. 1928. 
$418,062 $1, 520. 396 $3 320,478 








Total income. .-......... 2,885,472 
Operating, adminis. & 
general expenses - - - - - 800,131 1,557,559 2,299, 436 2,245,383 
Depreciation ....-.--.- 91,331 105,122 109,3 116,790 
Pe naxncceacse... itn -.nmmne ae 9, 020 44,927 
Net income-.-.---.-..- loss$473 ,400 loss$142,285 $407 ,722 $913,377 
Pees BEE. cécccae ° Daddens 7 euewes 1,256,100 1,674,800 
Balance, deficit. ---- >473 400 $142,285 $788,378 $/61,423 
Shares capital stock out 
standing (par $1)---- 2,090,173 2,090,006 2,089.968 2,088,645 
Earnings per share - _--- Nil Nil 30.22 $0.44 





Consolidated Balance.Sheet Dec. 31. 








Assets— 1931, 1930. Liabilities— 1931. 1930. 
Prop. & equip. ..x$5, — 059 $5,274,656 | yCapital stock--___$2,090,173 $2 ne 

2 ea 7,7: 105,965 Minority stock. -- 3,327 
Ore in transit... a a7 45,571 | Acc’ts payable-__--_ 35,101 oF Sed 
Notes & accts. rec 91,886 97,879| Unclaimed divs. _-_ 28,590 33 1904 
Govt. secur., &c.. 1,228, pod 1,513,026 | Paid-in surplus... 5,120,286 5,120,286 
Investments .._.. 456 ,2 463,994 | Earned surplus - - .def198,478 4,921 
Deferred charges. _ 54, 318 89,482 

Mah 6 26 - wid $7,078,999 $7,590,575 iid ncnccibins $7,078,999 $7,590,575 





iy . al depreciation and depletion of $540,876. y Par value $1.—V. 133, 


Pathe Exchange, Inc.—Consolidated Balance Sheet.— 











Jan. 2°32. Dec. 27°30 Jan, 2'32. Dec. 27°30 
Assets— $ $ Ltabdilittes— $ 3 
shed vedexaat 584,818 364,136! Preferred stock... 804,300 804,300 
Notes receivable-. 1,567 6,270; Common stock...z1,191,404 1,191,804 
Accts. receivable... 282,254 844,789 Owing to outside 
y Adv. to cutside producers - --_-- 45,129 175,687 
ee ep wi A re 172,380 | Notes payable- - -- 1,250 5,313 
Aton to Multicolor Uncel. divs. pay--- 206 176 
ae” ee eee 55,386 | Accts. payable and 
Inventories. ____- 86,924 2,186,728} accrued expense 135,568 752,177 
Notes rec. from Bank overdraft... --.-..- 25,904 
Rad.-K.-Orph.. 1,905,279 2,486,074) Res. for pers. prop. 
Plant equip., &c.. «174,732 379,284| damageciaims.. ------ 6,109 
Inv. in assoe. co.. 4,023,716 4,006,245| Res. for conting.. 210,068 106,700 
Story rights and Customers’ dep-- et oe ee 
scenarios_-_-_-.--- eee wwedes Accrued bond int_ 33,969 | 54,887 
Marketable securs. 150,087 ------ Adv. payments on 
Deferred charges.. 199,238 535,228} film rentals....  ------ 100,677 
10-year 7% bonds- ‘ 729,000 4,993, 
DONE. 6 seis ne .390,897 2, ‘819, 786 
WO ikicw sacks 7,580,963 11,036,520} Total..-...-.-.- 7,580,963 11,036,520 
x After reserves for depreciation and amortization. y Secured by neg- 
ative ard itive film. z ted by 242,823 no par class A. preferred 
shares and 948,581 no par common shares. 


Our usual comparat’ ve income statement for the year ended Jan. 2: 
1932 was published in V. 134, p. 2357. 


Penick & Ford, Ltd. Inc. (& Subs.).—Zarnings — 











Total gross profit... $3,790.69 $4,009 442 $5,718-467 $4,506.970 
‘otal gross profit. — - - -- ‘ :97 
me administration & 
al expense - _ __.- 2,190,062 2,400,313 2,473,666 1,998,275 
Badd debts veg off... 28, J 89,370 61, 
Miscellaneous (net).-.-. Cr.207,590 Cr.121,846  Cr.83,842 Cr.14,577 
Depreciation _-._.....- 625,869 607 ,208 631,694 647 ,063 
Interest charges on fund 
ee ee he ee es ee 50,003 153,986 
Prem.on bonds purch.- ------ -—..--- 96,630 50,240 
oor gontingen to reserve 
bis | Pablo) eteak. oars eee 200,000 
Provision for Federal 
income tax. -.......-- 159,870 235,818 287,935 207 ,567 
dttvetGrevete “Galens=: 1 fameee 290,569 oma aide 
Net income _....--.- $1,002,823 $1,811,348 $1, ose. 441 $1,293,196 
Preferred dividends.... --.--- 104,589 94'206 204, 
Common dividends - - - - 612,218 630,442 104; eR 3 Geese 
ee eee $390,605 $1,076,317 $1,584,162 $1,088,962 
Shs. common outstand- 
ing Goo par)... .---- 400,000 424,965 424 965 424,965 
Earns. per Foes on com $2.50 $4.01 $3.97 $2.56, 
Consolidated Balance Sheet Dec. 31. 
1931. x1930. 1931. x1930. 
Assets— 3 $ Liabilittes— $ 
CEE sie nanricc sx te 302,504 333,834| Accounts payable. 278,602 209,335 
Demand loans & Accr. gen. taxes & 
certificates ___- 100,000 900,000} expenses-__..-- 177,034 220,850 
Liberty bonds « Prov. for Federal ‘ 
US. ger notes income taxes... 159,870 245,660 
Cf A Oe 1,725,5 1,000,000} Reserves. _....--- 360,283 491,095 
name. 7 Sete rec. 516,160 700,106} Unearned income 
Inventories - - - - - - 2,114,599 2,708,239] oncontracts.... 350,000 404,464 
Advances on purch. Capital stock of i 
& contracts - - - - 10,151 30,543} subsidiary. --.-. 424 424 
Inv. in com. stock Common stock..z 4,800,436 5,714,699 
of company - - - - 4,911 37,802 | Surplus. .--.....- 6,983,852 6,810,501 
Miscel. inv. & adv. 1,043,523 596,811 
Land, bidgs.,mach. 
& equipment._y 7,008,447 7,533,644 
Prepaid exps., &¢ 284,706 256,049 
Good-will l 1 
Total. _. 13,110,503 14,097,029! ‘Total... __.--13,110,503 14,097, 029 
x Giving effect to the retirement of the balanee of the ured a stock 
called for redemption on Jan. 1931. y After deduct ee ,385 
reserve for depreciation. z Represented by 400,000 harer of common 


stock (no par) .—V. 134, p. 2357. 


Pennsylvania Coal & Coke Corp. (& Subs.).—Harnings. 


Calendar Years—- 41 1930. 1929. 1928. : 
2,072,449 





Mined tonnage sold (net) 1,665 2,132,708 2,425,379 

) a ae ae » $2'883'253 $3,852,018 $4.56 827 $4,198,493 

Selling & shipping exp- 193,919 220,428 6.733 ’ 

a Cost and expenses.... 2,944,831 3,659,599 4, 207. 263 4,523,251 
Total colliery loss._... $295,495 $28,009 sur.$155,831 $508 ,393. 

Miscell. oper. income- - - 76,099 88,560 83,488 83.922 





Net coal Joss. ....-.-- 


219,396 sur$60,551 sur$239,319 $424,471 
Deprec. & depletion, &c- 


$219, 
221,306 252,380 267 381 308,433 
Net colliery loss - - -- -- $440,702 




















° $191,829 $28,062 32,904 
Real estate oper ------- Cr.24,891 Cr.12,191 Cr.15,958 .6,914 
Total oper. loss_--.-.-.- $415,811 $179,638 12,104 $739,818 
Miscell. income (net) ~~ 114,095 151,391 21,525 215,175 
Earns. of subs. after divs. 
to parent company - - - 11,337 7,140 SS eee eee 
oe $290,379 $21,109 sur$119,082 $524,643 
a Includes prepaid royalties. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assels— s 3 Liabtltttes— % $ 
RR. cars, less dep. 1,227,032 1,404,300] Capital stock__._-. 8,630,300 8,630,300 
Property account.a6,598,878 6,692,135) Funded debt_____ 617, 737, 
CNG Sheccdmeduc 212, 282,246| Accounts payable. 258,118 278,493 
Notes and accts. Accrued int., &c__ 49,822 65,165 
receivable, &c.. 452,518 639,820] Deferred credits _- > Baia eee 
Securities... ...._. 71,000 53,875| Contingent reserve 59, ‘918 59,918 
Equity insubs.... 286,255 272,238 | Trust fund reserve, 
Treasury stock... 285,197 285,197 ihe etic cidishaieins 2,344,648 2,202,014 
Inventories. - - - . - 91,141 73,398| Surplus of sub.... 286,255 272,238 
Invent. — supply ROR canned df.120,172 185,097 
Dh. «sence oe eer 
Deferred charges. TAR. <' ‘eheoan 
Investments ____. 1,454 3,543 
Mtge. certificates. 32,250 41,250 
Roy. & adv. pre- 
paid, &c_..._.. 2,280,009 2,218,375 
Trust funds, &c.. 522,475 463,848 
i ocsscaent 12,127,460 12,430,225 ee 12,127,460 12,430,225 





a After depreciation and amortization of $3,740,649.—V. 134. p. 863. 
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Min nterprises Consolidated, Inc.— Balance Sheet Dec. 31. 
Pe «tg es & Enterp : Assets— 1931. 1980. | ZAadéltttes— 1931. 1930. 
ngs. Coal lands & lease- Capital stock... -y$1,798,400 $1,798,400 
Calendar Years— 1931. 1930. holds, mines de- 10-year 7% conv. 
IE occ cocdktdbitibancbbccisceccces £1,774,426 £2,218,060 velopm’t plants, gold debentures. 875,500 972,100 
CE Es ns wbt ne wenveddssebdcbdvcchoacosccocce 1,461,074 2,042,938 construe. £ equx$2, 768,510 $2,463, gi3 Note pay. on prop. Ki 
a ots £313.352 £175,122 | Cash... 199 oes Acets. payable & — os 
Profit from railroad operation. .....-.....------ 27 82,055 | Accts.receivable-. 211,212 420,074| draftsin - 258,532 85,312 
Mats. & supplies _-_ 76,666 70,246 | Accrued payrolis_- 12,097 13,170 
a wali £257,177 | Inventory of coal. 282,249  259,538|Acer.int.ondebs. 13,419 11,341 
Depreciation. & E depletion Lepbecnhitecoamianceoke 418,192 15,181 | Deferredcharges-. 85,103 110,281 Accrued tans. -- 2,011 854 
pti ibn bs btn nwamEeheoeen ° et " or 
income tax. -.-.-.-. of a Me 
PN , SoviinbncocnerninnwekdebownDagens £87,305 £158,004 Sundry reserves... 39,214 22,156 
Balance Sheet Dec. 31. Surplus---.------ 708 ,885 , 
Assets— 1930. Thabilities— Total $3,885,305 $3,523,280] Total $3 
icebiisinet 1119 £4'300,454| Capital stock .b£6,250,008 £6,260,000 vain inl peas or rie ag cage hy er sasone 
Investments rene 00g. d9 672,694 | Capital stock to be x After deducting $782,794 reserves. y Represented by 126,404 shares 
poenee ere 386,404 156,734] | iasued----..... 569.807 560.897 (no par).—V. 134, p. 1387. 
eet. serrate. 14,915 21,489 oe ae $e'200 | Pirelli Co. of Italy.—$2.58 Dividend on ‘‘American’’ Shs. 
Government ... i Accounts payable. 166,820 193.953 The dividend for 1931 on the ‘“‘ American” shares, amounting to $2.58 
Inventories. _..-- 1,395,278 1,638,759| Reserves.--.----- c681,441 681,441 | share. will become payable A 15 to holders of record April 8. On Aprit 10 
Mach-Unica Rys. 918,487 937,387] Deficit.--------- 35.487 sur.61,817 | 1931, the company made a distribution of $3.13 per share, on April 930 
Treasury es.. 569,897 569,897 $3.14 per share and on March 19 1929 $2.88 per share.—V. 134, p. 2357. 
Total. Seen 78,043,663 £8,323,414| Total.-.---.-. £8,043,663 £8,323,414 Porto Rican American Tobacco Co.—Earnings.— 
$207 WEncludes £634,005. previ b Represe ited by 1,380,316 shares. | consolidated income... $185.636 $1, 319.785 $2,127.683 $1,153.554 
x $20 ow Ges previous ce invested in Interest, &c.....-.---- 423,837 435, ‘478,757 537,831 
Peoples Drug Stores, Inc.— Sales Off .— 7 eS 
Seen aes Demonte. iain. iain: incl. inc. tax.adef$238,200 b§883,796 b$1.648.927 $615,722 
$1,354,024 305 ia 77°$0,000|$2'734.906 $2,703,924 $58,908 Ciass £ dividends---=-- I AS eS 
134, D. ‘ie _ s ‘ Surp urplus 55 cisco tO 381 $170,640 $935,802 $437,440 
pean hares class ou 
Phoenix Hosiery “a ‘ wae, oy orn -scosil 1928. standing (no par)-_-_-- 208.795 203 7198 o19t S78 ©1034 575 
Net sales “SOR ae $8,631, 60 PTE F gO a ee ee ay ee SET Earned per share “<<< $4.33 $1 6.2 $6.04 
bey gC in} Includes ord Coneree, Cae soasies. waits Bene wie 
"SR ES UPR ae ee ro on e stock he ose com: an ore 
ing & --- _ 9,655,458 cauads seers dow iM Saventeries at Des. Zi 1981 = market we eludes s27 * pee.- - 
Net income----.--- loss $1,024 006 loss8246. 264 $544,523 24 Pd as been c surplus account. Includes 
ME cinnance  conhinenin 45,645 78,890 93,253 corning: for 1930 on C up on 
Income charges......-- UD 5 | geen? er of Porto Rican American Tobacco Co., and 7 6 639 in 1 ° 
Feoeedoan for year--- "93,107 ~" 98.197 $9 °90) $8-109 | ¢ Surplus Ascouni Dec 1 1931.8 seas Ties.’ Dec. 31 1930 $1,347,440; deduct 
eee : ; : “ - Joss | for 1931. $23 238, arplus ‘ 240; d_ exces 0 dividends ac- 
Net income--.----- loss $1,464,745 loss$385,106 $321,935  $371,1 received over or the year on the company’s 
Divs. on 7% 7% pref. wor a "237,184 om. 232 234,289 268,444 holdings in earner: Co. and fuk 2. Bond, Inc., $383,331; 
Surplus.........-- def$1,701.93 7 102.73 $1 Ade; 571; deduct common 181; ite-down > 
Previous survius_...... 6'140'932 6 os "691 6.995.789 6.939.248 ventories Dec. 31 fest, $189,729; Sear we 31 1931, $1, 022,661. 
Profit from purc! ase . - “ . . “ Consolidated Balance Sheet Dec. 31. 
lst pref scan i 106,212 24,671 Ae... smeaunind “ = < iw . ee ie 
ssels— TAabtitites— 
Adpetal cucpius.-_-_-.- 94,045.208 96.170.024 | $7,085 ERB $7,041,980 | , ond. buildings, Class A com. stk.a10,188,400 10,188,400 
Equip sold R scra ped_ 54,689 29,092 nitive OU machinery, &c.. ©757,715 830, 836 Class B com. stk__b5,000,000 5,000,000 o 
Fed. & State tax. applic Inventory ------- * .998 1,823,833 | Scrip-...-------- ’ 2,955 
to prior periods. ----- RMN: oetadeis; aceucod  walmenata Accts.recelvable-- °466,714  °627,909| 6% bonds Ik wivenec inven 6,169,500 6,440,500 
‘Loss on for n dep. due to Cash eeescencecose 175,038 403, 284 Accounts payable_ 71 ,860 197,084 
fluc. in rate of exch__ NE  paucats ’.. dipimaaied Notes & loans rec 14,593 32,964 | Dividends payable ------ 178,297 
cancel. of a RS ieee adept apa eens Capitalstock Waitt Bankloans...---. -.---- 200,000 
Profit on redemption & Bond, Ine_... 2,599,773 2,599,773| Drafts payable--. 10,000 ---..- 
i ee | wemeiiee Cr.2,635 | Stock of Congress Accrued interest 
Prov. for contingencies _ a Te ae ae 200, ey Oar Ae Cigar Co., Inc. .15,580,987 15, 569, 559 taxes, Susende 10,631 238,404 
Profit & loss surplus. $4,272,010 $6,140,032 $6,792,811 $6,095,789 | Iitcen net Oe ee eae |r mUs---=------ See 1 Ae 
Com. shs. outst. (par $5) 175,000 175,000 175,000 175,000 | Good-will. &c..... 1,500,000 1,500,000 
Earns. per share on com. . fll Nil $0.50 $0.59 | Deferred charges.. 108,243 '269'812 
Consolidated nee Sheet Dec. 31. AO Inet 58 IN 
“ 1931. = cites 1931. 1930. TH ccmowaen 22,476,007 23,793,081; Total.....---.- 22, “ge 007 23,793,081 
ssets— $ TAabdiltites— $ 3 a Represented by 203,768 shs. pe ‘én om. (n9 be par), med ay 
Land, buildings, 7% cum. pref. stk. 2,754,200 2,989,500 F Beene 
Much eussc gma qry_oguzani|7¢ sam Si nk “ne Sme | GH. OF BO Pavan. © Ae ww 
SE CRRIRGE seh aR : mmon --- y875, ¥ 
Customers’ ; Purchase money Pressed Metals of America, Inc.—Omits Dividend.— 
and notes receiv. 1,055,584 1,458,833] mnotes_......_-- 20,000 20,000 e directors recently voted to omit the quarterly dividend ordinarily 
Other accts. and Accts. payable,&c. 290,203 255,606 sana about this time on the no par value common stock. A distribution 
ey onan ena 12,530 17,977 — gen en 72,861 380,479 | of 6? ye yp day share was — on ag | ad compares — ine 
and employees -- 14,934 36,357| mortgage----- “ Pees 20,000 ee ee ia ~— ” . 
Cash value of life Reserve for taxes. 163,929 140,640 Calendar Years— 1931 1930. 929. 
insurance policy 335,032  377,294| Res’ve for conting. 200,000 200,000 | Previous surplus------------------ $108, 11,090 = $214,171 
Dep. under Policies Res’ ve for losses on Operatin g profit lll eter tetetiaitetatied loss1 489 17,067 191,168 
inMut.F.1.Co. 46,891 ..---- silk pur. com'ts. OS: Profit ( Detroit land contracts) ---.-- 1,402 9,935 1,810 
Inventories. -__.. 2,006,192 3,722,259] Savings certificates Eroths on sale of metal. -—=----------  ------ 88 962 
Deferred charges.- "53,783 117,737) | and deposits. S77 .000 | Rapanserenerve—not wsed...------- = --- aa Pir 
TT lee aia eta ote | Siinscesceen —_.. depen me 
OND iattiinins 9,475,278 11,800,107! Total......--. 9,475,278 11,800,107 | Unclaimed wages-.---------------- | ------ 256 ~—s ------ 
x After deducting $4,559, aes oe depreciation. y Represented by 175,000 Total 7 5 CSR eR RN Rie $109,109 $241.458 $408,659 
Si asks on eee aeons --------------- aay aa RS 
Bh * i Me... wciikecenaame = ‘ d 
ee oe Butler & Patios Manufacturing Corp.—Protec Reduction a a Te a. 22... See 
pce PF oe eens a lia LE 
The holders of 1st mtge. 644% bonds, due Oct. 1 1942 are. advised that On Charges... ----------- , , , 
the interest due April 1 1932 on the bonds will not be paid. It is sug- Written off organization------------ = ------ ‘ 1024 
ested, gberefore. tt at bondholders do not present for payment ‘the coupons pauper erage gn Ro -- cone-- “1745 3-288 
at that time sam circu <2 29 weeeee , , 
ates: ° po ae @ attached to the bonds. A lar letter Provision for income tax 1929 (est.)-- §------ ------ 5,229 
6 the corporation showed a loss for th t in operati rtain 
effective economies have been accomplished by the new management which | Balance, surplus_.-------------- $8,812 $108,600 $211,090 
saemee ee oe << eee it ee ore y poomined, Balance Sheet Dec. 31. 
reorg wever t — TAabiltties— 
is to be provided and the corporation ia to continue in business. my | a Poy 336 368 Pe payable #2, oot $s re 
of concerted action on the part of holders of the bonds will therefore be | Securities.___._.. 151.950 204.388] Accr. taxes, wages. ; : 
Soseeeery to. save the corporation from a possible liquidation which, in our | Accts.& notesrec. 16,022 SAT BBcocccccccoce _ 2,937 2,137 
A committee, consisting ae toe 7 Vane. Vice-President of A. O. Prepaid insur., &c. 581 206 | Common stock... «764,157 764,157 
& Co. Inc.; Edward K. Dunn, a partoer of Ro Garvets & Saas. Seasoned Id. contr 66,249 72,053 | Earned surplus - - - 8,812 108,600 
and William L. Canad , Vice-President o Paul & Co., Inc., has been formed by og Ah wae 1 Ca 
for the papen of ad ing the holders of bonds of the status of the corpora- in process 14,957 27,165 
tion and arranging to protect the interests of the bondholders. This com- | supplies__.____. 9'664 13.692 
mittee has had several conferences with bank creditors and the officers of Land, bigs., equip. ‘ 4 
a Oy en ee oe jar, 7805-704 972.837 
e immedia i f 
mitted promptly. At this time, however, the committee is not calling for Deferred amwets--~ "05,371 58,086 
eatliest. possible nioment, ill communicate 'in further regard thereto at the | Total_________ $776,980 $880,628! Total.....___- $776,980 $880,628 


G. Lambert, 20 Exchange Place, New York, is Secret. nd 
re . _ GA, 20 Exchange Place, , York, is counsel.—V. 133, P1626. 


To Move Office.— 


The main office of this corporation will be 
New York City about May 1.—V. 133, P. 1626. nent to Specs tp 


Pond Creek Pocahontas Co.—Farnings.— 





PR pene ol Years— 1931. 1930. 1929. 1928 
Qoal produced (tons)... 1,149, ,065. } 
po nd, (tos Tey 692 1,065.043 849,928 814,907 
misceli operations. = s $457,718 $666,911 
0 --- ’ , , 
imin. a eee sd oe $330,095 $459,937 
Int. Fe ry ola debs. aoe 49,583 71,325 
ess on A d 48,919 i 
Res. for deprec. rip oto 181,009 156,711 170,925 187349 
alt ) protic f for see year $107,939 $340,114 $60,668 $162,054 
=, ou 
= BOP) .oa0 126, si04 126,494 126, 560 125,000 
x Includes reserve for Federal income taxes of $17,000. as ad 















































y After Gagrectaticn of $365,704. 
par).—V. 134, p. 519 


Proctor & Gamble Co.—Tonnage Falls Off .— 

In a letter sent to the stockholders, Colonel Willia no, wrostes. < 
of the Board, on March 28 stated that the —_ ny’s Managemen 

dividend at the meeting in A an The 
letter follows: ‘‘We wis that our tonnage for the first e months 
of the t fiscal year will be ap the month of 5% less fe in the cor- 
respon period of last year, —_<= the month of March of this year above 
average. production schedule has been maintained without 1 an 

soeeeeon, of finished products. We all inventories, inclu 
materials and finished goods, to be by June 30 of this year. 

“The company’s e ence exten 
dicates that or it grows out 


over a period of many years in- 

conditions such as we are passing 
earoueh ; and the comanany *s financia’' condition was never so strong as it is 
The company’s fiscal year ends on June 30.—V. 134, p. 1973. 


Railroad Shares Corp.—Dividend Action Deferred.— 

The directors have deferred action on the quarterly dividend usually 
payable about March 15. A distribution of 10 cent- ~~ share was made in 
a oF = three preceding quarters, compared with 1244 cents per share 
previous: 


x Represented by 110,774 shares (no 


undue 
raw 














Aprit 2 1982.] FINANCIAL 
The ee states that ‘“‘this action has become while the 


necessary 
cae ite due to low market prices, is below the capital 
setup value.”—V. 1 pt 


Pyrene Manufacturing Co.—Barnings.— 





ears— 1930. 1929. 1928. 
Profit after taxes______ loss$132,121 $262,352 $332,869 18,527 
Dividends paid --___-___ 109,732 175.571 175,571 str t 571 
Balance, surplus____-_ def$241,853 +781 +298 2,956 
Profit & loss Bice 455. 97 .653 2345'329 3, 723 
Shs.cap.stk .out.(par$10) s10.° 219,470 219,470 "219, 470 
Earns.per sh.on cap.stk. $1.20 $1.52 $0.99 


y After write-down of patents, ment = lai. 002,450 











to $1. 
Condensed Balance Sheet Dec. 31. 

Assets— rere 1930. TAabtlittes— 1931. 1930. 
| Rear $414,644 $254,223} Accounts payable. $11,101 $27,499 
Acc’ts & notesrec. 353,805 728,332 | Reserves.......-- 85,974 70,449 
Inventories --. —-- 799 818,597 | accrued pay-roll-__ 309 4,811 
Land, bidg. & eq. 724,809 ,589| U.S. taxes(est.).. -----. 30,425 

iv. in A Common stock... 2,194,700 2,194,700 

ot, 6. ....<.. 411,607 402,083 | Surplus. __..-.--_- 455,800 697,650 
a tr.-mar . 

bedi canis 1 
Prepaid expenses - 15,219 13,713 
2 ESS. $2,747,884 $3,025,538} Total... -- $2,747,884 $3,025,538 


—V. 133, p. 2447. 


Real Silk Hosiery Mills, 
Directors—Earnings, &c.— 


President Porter M. Farrell states that the company has scaled down 
its bank loans, which on Dec. 31 1931 totaled $2,053,787, and in addition 
has a substantial bank balance 

The mills are operating at about capacity and, if business conditions 
improve, the company may be able to pay off its indebtedness and show 
profits for 1932, he added 

woe plan for the authorization or issuance of the proposed $2. 000 ,000 

e bond issue was presented to the stockholders on March 24 because 
the d directors have not completed the details. 

At the annua! meeting the following were elected new directors: George 
Ww. A. ya ee Clement be reg nd Jr., and Howard 
Blood. J. A. Goodman, M. Farrell, L. Goodman, Joka Fletcher, 
and J. L. Mueller were ip abuaged directors oe 134, p. 2168. 


Consolidated Income Account. 


Inc.—Reduces Loans—New 











———-Years Ended Dec. 31————— 15 Mos.End 
Period— 1931. 1930. 1929. Dec. 31 '28. 
Manufacturing profit _-- $5.50; 739 $8,675,999) Not { $11,851,370 
Sell. & adminis. exp---- 9,940 6,991,042{ Avail. 9,866,274 
Operating profit... --- $521,799 $1,684,958 $2,739,735 $1,985,096 
Depreciation... ...---- 566,096 445,483 400,390 492,438 
I isi iets hb tee loss$44,297 $1,239,475 $2,339,345 $1,492,658 
Other income---_--_----- Re et eee eye 4,325 
Total income_-_-_-_-_-.-_- $48,791 $1,239,475 $2,339,345 $1,496,983 
aes wide bwiardl winine ss 189,338 180,790 37,547 serbeu 
F~) charges.......- Sea. «7 coe © ~ «| Scemeeeae SoU eee 


ederal taxes, &c____-- 

















INN sk) pide 20 J epee ho oO poe J 
Net profit......<... loss$324,739 $1,006,123 $2,026,455 $1,305,531 
Brehewed dividends _--- 43 ,230 158, 63 ,536 107,156 
a a 900, ee eke 
Common divs. (stock) -- BR eRe rt Ne cer 
Balance, surplus_- .- --- def$417,969 def$52.555 $1,362,919 $1,098,375 
Shares of common stock 
outstanding (par $10) _ 205,000 200,000 200,000 A 
nings per share__-_-_- Nil $4.24 $9.31 $5.49 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— * $ TAabtlities— 3 $ 
cia acapkds dca aad 1,035,564 1,386,364) Silk acceptances. - anighiont 884,577 
Cash dep. against Res. for taxes-.-- Ee eo 
silk commitm’ts --.-.-- 198,240 | Other liabilities. __ Sse: =. dieedinglags 
Cust.accts.rec-.. 526,175 1,103,951|Commercial paper --.-.--- 250,000 
Other accts. and Notes payable to 
notes receivable 85,870 287,052} banks... _-__ 2,053,787 2,730,000 
Inventories - - - - - - 1,353,340 4,110,588| Accounts payable. 211,120 296,175 
Cash surr. value Dividends payable ----_-- 189,632 
life insurance - - - 45,663 39,138) Accruals_-_-__.___ 127,157 208,882 
Prepd. exps. and Funded debt due in 
def charges 323,604 216,111 current year_... 110,000 111,000 
Investments_.----- 40,879 182,364 | Miscell. dep., &c__ ee peek 
Special funds - - --- Ce ee ewe: Reserves... ..--- Tee. -camaed 
Accts.rec .non-affil Funded debt Lib- 
co. & employees’ erty Hos. Corp. 667,000 778,000 
stock purchase. ------ 793,662! Preferred stock of 
Treas. stock held subsidiaries -__-- - 83,000 89,000 
for resale. ----- 54,163 367,188 | Common stock -- -b2,050,000 2,000,000 
Fixed assets - - -- -- 24,018,531 4,490,856/| Preferred stock... 2,175,400 2,175,400 
Good-will, trade- ; Surplus.......... def463,341 4,074,707 
marks, &c.-.-.- 1 611,859 
WH si wbve un 7,488,287 13,787,373 WUE os sted 7,488,287 13,787,373 


a After deduction of depreciation reserves totaling $2,097,454. b Repre- 
sented by 205,000 shares of $10 par value.—V. 134, p. 2168. 


, {Daniel) Reeves, Inc.—Earnings, &c.— 


ears Ende Dec. 26°31. Dec. 27 ‘30. 
WEG BE. orks bc cbc ndcoeseosbaee sn ee SS $31,149,209 $34,007,497 
Ce ee 8. ee taal emnde oe mive, 23,607,090 26,237,662 





i $7,542,119 $7,769,835 
Distribution, selling, warehouse and general ex- 
penses, and provision for depreciation. ________- 6,368,878 6,476,594 





Met operation: DYONIE.... |. cen cdeewsimeccccces 
Interest received and miscellaneous income (net) _- 
Net income before Federal income tax 
Provision for Federal income tax 


$1,173,241 $1, a8. 240 
2,310 16,353 





rg unin wide $1,175,551 $1,309,594 
146,944 157,151 








EE Se an ot erat ks ae War a of oo make tid eine $1,028,607 $1,152,443 
ie chi i nates en Kenia - 1,398,568 848,378 
Admustments applicable to prior period (net) -_ 6,193 2,718 
Discount on preferred stock repurchased.__._._..... Dr.i,020 3,798 

EE iin dina spantans brio cnnw oan $2,432,348 $2, ‘4 338 
Preferred stock dividends............... ..--.-. 124,372 164,844 
Common stock dividends. ................---.- 435,526 443 ,926 





NN a an al in clita a dari Ri i a 
Earnings per share on 300,000 shares common stock 
Comparative Balance Sheet. 


$1,872,450 $1,398,568 
$3.01 $3.29 











Assets— Dec. 26 '31: Dec.27'30. TAabilities— Dec.26'31. Dec.27'30. 
CR cs tacoee $418,339 $603,980| Accounts payable. $703,768 $735,757 
Market. securities 378,633 -_..--- Res. for Federal & 

Cust. accts. rec_. 108,305 104,505| Stateinc. taxes. 146,944 213,745 
Misc. accts. rec. - 66,251 32,758|644% pref. stock. 1,880,500 1,979,600 
Invnetories----.--- 2,489,731 2,509,678| Common stock... 2z300,000 300,000 
Inv. in co.’s own Paid-in surplus... 441,258 440,547 

common stock... y248,260 234,785| Earned surplus... 1,872,450 1,398,568 
Dep. in suspended 

MP einccs secces 8,747 
Prepaid expenses. 168,053 138,220 
Fixed assets - - .-.-- x1,167,248 1,135,543 
Good-will _ -..-.-- 300,000 300,000 

Teh. cic cutee $5,344,920 $5,068,218! Total._....-.--- $5,344,920 $5,068,218 

x Less reserve for depreciation of $576,928. y 10,100 shares at cost, 
z Represented by 300,000 shares of no par value. —V, OF p. 2168. 














Regal Shoe Co.—Balance Sheet Dec. 31.— 
Assets— 1931. 1930. TAabtlittes— 1931. 1930. 
Real est. & bidgs., Preferred stock. ..$2,029,800 $2,029,800 
mach’y, uip., Common stock- -..c2,000,000 2,000,000 
impts., &c....- a$552,583 $562,660} Accounts payable. §2,513 47,969 
Advanced .- and Accrued ex » 
deferred 77,684 70,395| advances by ten- 
Good-will........ 2,500,000 2,500,000} ants, reserve for 
a lee ais il 531,081 456,196} taxes andsundry 
Accts. my gen 2,310 1,818} other accounts-. 63,327 119,887 
Sundey. sects. 20,189 19,096 New season's mdse. 00.845... ecauaes 
pret be mos “inv b1,501,340 1,723,499| Accrued preferred 
Advance payments 1,547 16,235; stock dividend... 35,522 35,521 
Life insurance -__ 119618 113,506 | Paid in surplus... 500,000 500,000 
Prepaid insurance_ 30,178 20,624) Earned surplus... 574,523 823,353 
Mtge.notesreceiv. --....- ,500 
SIs si nne ene $5, oo 530 $5,556,531! Total......-..- $5,346,530 $5,556,531 
a After ny 941,817 reserve for depreciation. b After deducting 
$49,154 reserve f unt. c Represented by 25,000 shares of no par 


value.—V. 132, D. 2406. 


Reliable Stores Corp. (& Subs.).—Earnings.— 
Earnings for the Year Ending Dec. 31 1931. 











Gee ig tite as a a ee es ee, $9,711,822 
ost Oo} es, 0 repossessions rov. 
bad & doubtful ins faseaiment accounts receivable----- e Ri REN 9,719,210 
Wee ale oe hs Be ied ee ee a RUS a age Le eas $7,388 
Excess of par value over cost of 6% sinking fund gold notes 
SESE Pee SMR ee Rh OK LID SE EAR E> RR FE EI 91,440 
nein TN oS a oe ec ao ew eon 37,593 
eee tb as. We debana als GN ae ster O14 
on 10-yr. 8 MONE. oe ee aad ; 
Amortization of disct. & exp. on 10-yr 6% sink. fund gold notes 41,876 
Interest on other notes payable Land ih ann toapmsrdragi be REE FARES: 4,792 
AGE TOF GO POOP. oo lace i on on eh kece eh eees ec 2 ,937 
Earned aoe arr Se; Ok. SUE: Ss. a dua cacces kbAmucka@esnn ,717 
ERE ESRI EE ES ORI AR ALA STELLATE UR RE SET $897, 
B cumulative Take k Sot aits.. Gald te Sens 30 1S 
cum ve c vs une _ 
""cthende of 3K%% aretn A ha xe, Gx siaaiainn'a mu aien ae 31,385 
Earned surplus at Dec. 31 1931_..__-........-.---------- $783,215 
niin Consolidated Balance Sheet, Dec. 31 1931. 
Instalment accounts receivable--..............------------ x$8,295,569 
Merchandise inventories __...................-.----------- 1,160,703 
Miscellaneous accounts receivable. .................-..----- 24,495 
Cash surrender veue of life inperance OUI. os econo nssaaweeiss 14,142 
U.S. Government & municipal bonds_...............------- 250,727 
at ROUEE NUE UES condo cch ncbecuede ew aadnnceienine 185,000 
i EE RSENS 9 lichen RO ligt 256,297 
Sarital stock of Levy Realty Corp._.......-.- 148, 
Furniture, fixtures & delivery equipment 132,80 
Leaseholds & leasehold improvements_.............-------- 172,01 
Unamortized discount & expense on 10-yr. 6% sinking fund 
gold notes, prepaid insurance, rent, taxes, &c..--....----- 238,724 
Ge wils B EES BONNER is ho Sodck che eccncdecececcccncnsces 
Bpacre ELC LA laa Re eon achabwedss dddmetenen bbe $10,878,962 
es— 
Accounts payable & accrued liabilities. ...........---------- $507 ,586 
Purchase manner —. i eee 54,375 
Interest accrued on 10-yr sinking fund gold notes__...-.-- 35,805 
Dividend payable Jan. 2 Tidal ce tek pretest ene 20;795 
Provision for Federal income tax ax pays le during 1932-------- 50,000 
1O-7e. | Oo, Gee EG Bene BNE. | « 5 penn nwccctwncccescen 2,387,000 
e for cont MRSS 2A RE RO AES Ny Se 522,501 
te Fa anaes first preferred stock... ..........-.........- 1,188,281 
7% cumulative Class A preferred stock-.........-..-------- 896, 
Tn ee ae Ok ee me dbces bold dnlv hae AA Winona y4,432,689 
pO EEL SSE ES RE SLR a ME ESS 783,215 
Es, a, ko scicecghiciiianes Ri atstvsic snrdabtik anaes Ddaiacaedls aaah take dbl saaeaeaa $10,878,962 


x After reserve for bad and doubtful accounts of $1,196,890. y Repre- 
sented by 354,670 no par shares.—V. 134, p. 145. 
ee Eat 


Reliance International Cor -—_ New Directors .— 

Floyd B. Odlum, President of the Atlas Utilities rer y beea elected 
a director of psth the Reliance International Corp. an ihe te ieliance Man- 
agement -- 

Matthew Brush and Harry A. Arthur of the American International 
Corp., which early this year failed to get sufficient cone of Reliance 
International Corp. stock in a prepessd merger, resigned from i Reliance 
International board, while Joseph R. Proctor and Henry L. Duer, both 
meuiers of the advisory committee, were elected to the poard.—V. 134, 
Pp 


Reliance Management Corp.—New Director.— 
See Reliance International Corp. above.—V. 134, p. 2168. 





Reliance Mfg. Co. (Tih. ). .—Earnings.— 














Calendar Years— 31 1930. 929. 1928. 
Operating income- - - --- $554,088 loss$7. 315 $1, O83. 670 686 
Oper. & liquidat’g losses 

0 ES RES a ita PH EEA al35,929 BORD See :|. waeaten 
Depreciation .....----.- 130,737 145,643 127 ,685 122,983 
Federal taxes. ---.-.---- ian. |. ‘awhewe 80,000 90,044 

Net income. -_------ $384,938 def$288,887 $643 435 $710,659 
Excess of mrecseas of life 

insur. over cash sur- 

Pec wedede. ... eennme ND.) 2 eerie ales Totnes 

Total surplus -_-.----- $384, 938 $107,093 ~ $643,435  —‘$710, ‘858 
Preferred dividends - - - - 127 ,46 133,411 137,210 147 
Common dividends.....  §------ ‘653 375,005 x 
Amounts written off in 

respect of invests. in 

outeide companies - .-- SB.300 °° Seadee " congdd. . 2 Aheais 
Acne of prior years 

ed. income taxes _ ... c Pee | See eee 

mm; u fer year scale ogi $196,143 loss$211,971 $131,220  def$i,302 

gee 1,358,630 1,775,203 1,767,061 1,760,154 

Reseiaeer WO a addel>  seecae . 27,471 8,209 

Surplus debitadjust..-. -..--.- 210,589 pt ee a 
Discount on pref. stock 

purch. for retirement - Se ae eS ea 

ee $1,570,903 $1,358,630 $1,775,203 $1,767,061 
Shs. com. stk. outstand- 

ing (par $10)--..---- 250,000 250, 00 250,000 250.000 

arns. per share. -_----- $1.03 $2.02 $2.25 


a Operations which were discontinued pa..2 the year. b Organized 
during year and amount includes promotional expenses. 


Balance Sheet Dec. 31. 











Assets— 1931. 1930. TAabtlities— 1931. 1930. 
Land, bidgs. & Preferred stock - . .$1,782,600 $1,871,400 
equipment - - - _- $614,703 $659,346) Common stock... 2,500,000 2,500,000 
Investments - - - - - 38,592 4,401 | Sink. fund. res. for 
Co'scommon stock 111,844 93,489] red. of pref. stk- 75,000 75,000 
Empls. stk. notes. 102,940 135,994 | Res. for conting--_- 5,000 25,000 
Sundry accts. rec_ 6,697 9,761) Capitalsurplus... 231,453 231,453 
Prepaid items - - - - 42,097 62,208 | Surplus (earned) ._. 1,339,449 1,127,876 
Civieeconan es 2,016,052 1,118,560] Accounts payable. 176,124 287,080 
Notes, accept. & in- accruais......... 43,627 34,327 
terest receivable 10,092 12,573 | Tax reserves. - - - - ae hee 
Accts.receivable.x 1,193,274 1,464,062|Wages payable... --. .-- 60,740 
Inventories... .-.. 2,137,627 2,594,532) Divs. payable.__- 31,195 32,750 
pe $6,273,917 $6,244,9271 Total......--_- $6,273,917 $6,244,927 


x After deducting reserve for depreciation of $86,143.—V. 133, p. 2940. 
































rofit after deprec. & res’ve for Fed. taxes-_-_ 
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Remington-Rand, Inc. Anti-Trust Suit. — i ner ang Sheet Dec. 31. ss 

See Enteraesonel Business Machines Corp. a - - > 1930. 

A statement by H. R. Russell, General a the Powers Tabulating Assets— 3 $ LAabtltttes— $ $ 
division of Remington-Rand. Inc., says that the po cate Bn pro- | Cash-------.---- F 641,020| Premium reserve.. 4,245,941 7,538,394 

ones instituted by the Federal Government against Rem’ Bonds & mortgages 4,423,349 5,503,194/ Reserve for losses _ i 1,335,633 

the International Business Machines Corp., are yon Stocks. -.-.--.-- 118,505 8,143,436) Res. forsec.deprec 1,530,815 __.__- 

tamed a poe the contention of the United States public printer that | Funds held by B cos__. eo og ae a’ 

ed cards used in the tabulat produced by these companies ing cos_----.-- OR 100 i. endian for dividends. -______ 165,000 
should be classified as stationery Z Russel further says: = eg a pod sEses— 762,711 = pe 150,000 =a 
‘Study lopment t of this high specialized accounting ma- - du 1 . nting __ 900 y 

a Nie aac Sno Govemanens itself 4 > i user, will disclose that stalim’t subser’s - ...-- 106,738 | Conflagration loss 

these cards are not stationery,’’ Mr. Russell says. ‘‘Instead, they are an | Accrued interest-. —_71,130 64.387) whewve....... ..... 500, 

integral of an intricate tabulating system Real estate. ------ 529,829 529,829) Capital. --------- ‘ 3,000,000 
Elsukesthe uipment was first uced on an sloctrtienl Sats anon I ei care sins 3,119,921 3,002,688 

P tered the field with a mechanical system of tabulation ce 

een; Powers -* the International corperstion hasve developed the field Total--...--.- 12,312,291 15,771,7141 Total..--..--- 12,312,291 15,771,714 

on te crtene o— tent li i ments have been made— ot emeee @- Lies 
om time to time, cross- censing agree s hav 
a mauien which hes proven not only expedient, but which has had Govern- Roosevelt Field, Inc. (& Subs.).—Earnings.— 
ment sanction in dozens of industries.’’—V. 134, p. 1974. BE pny a gi Fe ins 1930. . 
mcession revenues__.......--------- i 37 
Reo Motor Car Co.—Retail Deliveries Higher. — ee 40'313 -:135.876 
Sy deliveries of new Reo speed wagons and trucks in 43 States compris- | School — i elo co. mish esha ds As co nl apa aoa Maia liad on ow lk 88,119 325 
85. 647% of the United States domestic truck market, according to of- | Miscellaneous-----......-.-----.--.---------.- 32,271 24,147 
vehicl e eco figures now available, are 34% ahead of those | Interest, dividends & discount received___._____- 18.950 31,696 

a anuary 1931. This is the seventh consecutive month that Reo’s com- 

mercial sales have been ahead of the same month a year before, according SN A ca ki ch sal ince es ees cch cn ll a $354,140 $543,413 

to executives of the company. It was announced that the sales improve- | Operating, maint. & gen. & adminis. exps_-_--.---- 341,015 597 470 

ment began at the time Reo expanded its truck market by offering a new | Depreciation _........-.---.------------------ 11, By pe 

1}4-ton speedwagon in the lowest st field and a heavy duty 4-tonner 

in the higher capacity field.—V. 144, p. 1597. - ead gee sin le eit Sein: dts em ania cl os eau te eae eae ada prot $1,265 $127,781 

Reynolds Metals Co. (& Subs.).—£# sores oo gues eee act ee fy. Seg ware eee re ed oe 
Lee meg Years— 1931. I I nos cb css bbnndbandis wash $121,041 $122,306 

Net sales ee OE taeeaas toon - $19, des: ao} $12,841,836 $12. or ase 289 Paicein BE OND. sink ncdinigcontek ana neemnae amas 640,295 640,295 

Cost of sales, se! adm: exps-.-- ’ Consolidated Balance Sheet Dec. 31. 

Depreciation & amortizat’n of patents 466,123 "414,119 314 ars e Assets— 7” 0 1931. mae 1930. lt vt ites— fs 1931. 1930. 
Operating profit............--.- $2,033,823 $2,428,251 $2,733,895 | and & impts- -- - apital stock. - -.y$3,600,000 $3,600,000 

sancti 2a 32,007 44,394 1,679,293 | Bides., airplan Surplus... -.----_ 519,254 517,989 

. engs.& oth. equip —a a pe Acerued Ppayabie- 2,464 41,094 
reasury stock--_- 2 f ecrued expenses 

eae ee Ser £o oD 82 tT tso © 424'690 | Prepaid insurance, posits, ke 3,333 21,348 

as a eesiaain oats 199,165 224,082 410,692 —. deps., &c. Py od Ca Deterred credits. 12,576 9 -_...- 

Other deductions pivcaceuccecwacens ¥234,800 339,140 417,772 Ms ee e secure 373-685 san 708 

RETIREES SS Saag $1,510,852 $1,778,273 $3,560,034 | Accts., claims 

DE bcdvdcphiabdthdtieecedi 1,342,797 _1,690,51 1,378,848 ny 2ocruals ee eg - 35,614 wis! 
Lis ies lin tose aeniieaepiaanie athens $168,055 $87, TA $2,181,186 | 7 “~~ -_ Bg 4R9 : 

She, of cap. stk. ou no par)-- 768474 768, So )6 Nee eee------ us 6h 
emma ber shiare on 768, 49 shares $1.96 $2.31 $4.63 Totes ad oe eee $4,137,626 $4,180,431! Total_.....-_- $4,137,626 $4,180,430 
x Includes non-recurring income, of approximately $1.69 share. | y_ =e — eapeess 9888, 403. y Represented by 360,000 no par shares.— 

Consists of $78,495 Saimente 1 and patent expenses and $156,305 j 

had debts debts and adjustment for minority interests. Ruberoid Co. (& Subs.).—Earnings.— 

Consolidated Balance Sheet Dec. 31. Income Account for Year Ended Dec. 31 1931. _ 

1931. 1930. ; 1931. 1930. ean ee ie SLES" OER EAL rae $488,106 

Assets— $ $ Liabilittes— $ $ PO Gs 5 6 sass oss So ik a 8 ES eee iotcnesc 2,779,764 
An Trees 1,153,659 1,007,129} Notes payable-_--- 72,600 888,700 ae 

Funds temporaril Accounts payable. 213,245 281,656 Total surplus------- eatin Geass Sout aida ta ch naw ose $3,267,870 
eee + ---~- er 94,240 Federal income tax got.4se aes REE 6 cones reds sec cimaheeoienenctiews st 559,389 

demsosos  F88,I8R #}3 coccce ecrued accounts - 7, 2 LS 

Notes & accts.rec. 578,128 853,903] Notes for acq. of Balance surplus Dec. 31 1931 - - - - - -.---.----------------- $2,708,481 

Inventories - - - - - - 1,571,331 2,055,649| prop. (not curr.) 1,172,700 1,505,300 | Earnings per share on 132,578 shares of capital stock (no par) - - $3.68 

Affil. co. notes & Accts. pay .—def - - 19,536 71,628 Consolidated Balance Sheet Dec. 31 1931. 

casetian crates SUE ANE S8R Mears: 12000 0 | Agee ire 

; ‘ ene" sarees ct cctcaninescimanncorn $2,348,149| Trade accounts payable-__ _- $75,036 
PF 62,283 = -.---- ga pea - ag ee Trade accts. & notes receiv._ x1,041,043| Officers’ & employees’ bal- _ - 14,696 
Geceumvent)...@7.008 65,784| Capital stock.....6,233,004 6,290,570 | Gennes sn erate one eee eentiis iat. (Lak ase 

Deposits......__- 46,216  34,241| Capital surplus... 1,000,000 1,000,000 7 mote , - Mae. (ax Sey Seen) -- i 

Property, bidgs. Earned surplus... 2'725058 2'503.349 Marketable securities- ~~~. - 1,527,771 | Div. pay. to minority stock- 
mach. & equip... 6,127,698 8,746,396 a sirens Inventories --_....--------- 1,073,432] holders of subsidiary co-- - 4,400 

Pats., trade-marks. ore Investments & advances - - - - 828,417) Int. of min. stockholders in 
&. a (835,297 1,836,073 er - & equip., mach. y9, — po! FR gy od See ee 158,949 

tii. : ; erred charges. --.....--- 4 p. in conn on con- 

Deferred assets... 260,775 239,852 a Pope Sod alameda ée.... 100,000 
CS EEE 12,533,857 15,925,028 ‘otal_...----- 12,533,857 15,925,028 it ance 
x Represented by 768,474 no par shares.—V. 133, p. 815. Res: for contingencies, &0--- 3 A817? 
Rike-Kumler Co.—Earnings.— apital stock. -.-...----.-- 15,023, 
Years Ended Jan. 31— g 1931. a Surplus--.--.------------- 2,708,481 

Soles Oa a nn wn wn wenn nn ~~ --- $6,769,502 I en $16,441,957 





Dit eee on preferred stock................--- 9,430 30, 
Common dividends paid-__..........-..-...---- 403 ’ 
ion to reduce securities to market value-._-_ + Iisa a cece ae 

Premium on purchase of preferred stock—net- - - - Cr.158 2,837 

Net deduction from surplus...............--- $143,048 sur$56,147 

Surplus at beginning of year._............-_.-.- 2,267,925 2,211,778 





Surplus at end of year 
Earns. per yr. on 12 


,000 shs. com. stk. (no par) -- 
Balance Sheet Jan. 31. 


$2,124,876 $2,267,025 
$0.90 $2.64 





Assets— 1932. 1931. LAabtilittes— 1932. 1931. 
“sien Spt one $244,878 $446,922| Accounts payable. $366,429 $271,210 
Mktable. securities Provision for Fed- 
(indicated mar- eral income tax- 19,801 49,632 
ket value) -_-__- en: ate Other accr. tax.,&c 61,199 74,243 
Cost. acc’ts rec’le, Mtge.indebtedness 39,000 }#--.---.- 
&c., less allow. 7% pref.stock.... 405,700 424,400 
for doubtful _ __- 759,215 866,415|Common stock... «500,000 500,000 
Invent’y (certified Prof. & loss surp.. 2,124,876 2,267,925 
by managem’t). 708,992 952,012 
Dep. in closed bk - peas kaa 
ei ty ees 
operations _ __ 60,701 60,522 
Sundry inv., notes 
& accounts, &c. 79,238 66 ,284 
Com. treas.stock. 245,152 136,534 
Land, bidgs., eq., 
&c. (depreciated 
book value)_... 1,134,095 1,037,587 
Deferred charges - - 26,279 21,138 
MEE sles ot dud $3,517,006 $3,587,410} Total ________. $3, 517, 006 $3,587, 41 





x Represented by 125,000 no par shares.—V. 133, p. 4171. 


Rossia Insurance Co. of America.—Zarnings.— 
Calendar Years— 


1931. 1930. 1929. 
Surplus brought forward $3,002,688 $6,271,293 $5,462,338 





Premium reserve from previous year. 7,538,394 7.813.261 7,274,587 
Premiums written........_______ 5,686,379 9.704.975 9.691.654 
Loss reserve from previous year_____ 1,335,633 1.396.057  1.431,001 
Interest and rents earned__________ 598 935 675,425 692,500 
Decrease in other reserves.______. 560,000 50000 173,000 
Decrease in reserve for dividends pay - 165,000 ia: ohe apa 5 pee 
Transferred from cap. to surplus_____ 1,500,000 Eg sites 
ES RR FSS RR ISIS 1,202,574 
a ¢ 7 18 @ 5 ‘eee £95 ‘ 7 a4 
oopisbursemenis— $20,387,028 $25,911,011 $25,927,655 
nn ges ote pe $1 oee ,079 $3,403, 708 $3,274,294 
MITE, co... - cogcces cece, 440,193 5.697.212  4'926'655 
Logs reserve..._..__-_ 1 '335, 633 1,396,057 
— reserve 7 538 "393 7 813, 
a a 580,000 4 





evidends (stock) 
Reserve for security depreciation.... 1,53 5 
Loss from invest. prof. & lossitems.. 1,820,963 3 
1 


517,278 378,116 
$6,271,293 





SS ne. e 





x Less reserve of $206,592. y Less reserve to reduce reproductive values 
to sound values as appraised at Dec. 31 1927, together with subsequent 
Provision for depreciation of $3,995,786. =z Represented by 132,578 shares 
no par value.—V. 131, p. 2709. 


(E. L.) Ruddy Co., Ltd.— Dividend Deferred.— 
The directors recently voted to defer the parcel dividend of 124% 
due March 1 on the 7% cum. pref. stock, par $100.—V. 131, p. 3220. 


Ruhr Housing Corp.—Bonds Redeemed .— 

Dillon, Read & Co., as fiscal agents, announce that $31. O00: of ihe cor- 
tion’s lst mtge. 64% okie fund bonds will be redee S oes on 
Rtay 1 1932. Bonds pretemsed ted for ment past be 6 with illon 
Read & Co. in New Ses. . Samue’ ae -, in London, Mendelssohn 
& Co. in Amsterdam Ay de Banque y ot and Credit Suisse in 

Basle or Zurich.—V. 133 p. 2277. 


Rumford Printing Co.—Reduces Dividend.— 

A quarterly dividend of $1.50 per share was recently declared, payable 
April’ 1 to holders of record March 15. Previously the company made 
quarterly payments of $2 per share on the stock. 


Russeks Fifth Ave., Inc.—Earnings.— 

















12 Months Ended— Jan. 31 °32. Jan. 31 '31. Feb. 1 '30. 
i ala a PD Pes PR $4,246,831 $4,582, $5,122,020 
Int., discount & miscellaneous income 239,309 232.173 815 

OSS SES SES PLE NE $4,486,140 $4,814,710 $5,371,835 
Oper. exps. (incl. cost of merchandise 

TT depuacietion) Mac bn cbombaa kine 4,570,581 4,971,816 5, 08. 738 
Reserve for Federal income taxes..-- ------ i ------ 18,959 

Sr ws ou oe ee wee def$84,441 def$157,106 $253,137 
Earns. per share on ¥25,000 shares 

com. stock outstanding (no par) - - - Nil Nil $2.02 

Comparative Balance Sheet Jan. 31. 

Assets— 1932. 1931. Liabtlittes— 1932. 1931. 
| Sa $190,328 $287,571| Accounts payable. $337,454 $376,132 
Notes receivable. _ 14,991 4,801; Cust. deposits & 

Loansreceivable.. --...-- 1,352 GR. ccscaes 1,064 14,803 
Accts.receivable.. 508,054 622,815} Accrued items- --- 20,141 18,155 
Merch’dise inven. 359,559 320,646 | Capital stock._..y 1,500,000 1,500,000 
Fixed assets - - - . - x596,164 625,227 | Capitalsurplus_.. 617,132 617,132 
Insur. claims rec - . Se. -\tenees Profit & loss-._.-.- def138,411 def53,969 
Dividends receiv - - ce 

Adv. to officers - - - EE nlaliieeaes 

Securitiesowned.. 580,623 580,622 

Deferred charges to 

future operations 28 ,661 29,217 
Good-will......--. 

Widsenccare $2,347,380 $2,472,254 . | RRs $2,347,380 $2,472,254 


x After deducting reserve for depreciation | Pade 468. 
by “25, 000 shares of no par value.—V. 134, p. 


(Bernard) Schwartz Cigar See Reduced .— 

A quarterly dividend of 25 cents } share has been declared on the 
common stock, no par value, yee Si 1 1 to holders of record March 21. 
Previously the company e quarterly payments of 50 cents per share 
on this issue.—V. 128, p. 417. 


y Represented 
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Savage Arms Corp.—_Barnings — 
Calendar Years— 1931. 














1930. 1929 1928. 
2, eae loss$89,96 $526,643 $959,750 $773,236 
Depreciation Sah aacd acer 131,594 120,972 SIGNS. ees 
Operating profit_____ loss$221,555 $405,671 $840,677 $773,236 
Other income__________ * ee re ee een eal 
Total income_-______ ee Ai $441,256 $840,677 $773,236 
Other deductions ____-___ i ESS 86, 
Federal & State taxes_ __ oe He 41,435 113,602 70,: 
Reduction of inventories ie SE A lia Bea lates ge cette halal Se 
Net profit: .: =... loss$566,452 $339,942 $727,075 $615,978 
2d pref. dividends-__-_-_-_- } 220,840 344,374) 10,795 +o 
Common dividends----- i 47,557 349,914 
Balance, surplus - ---_-_ def$787 .292 def$4,432 $2 23 $252,732 


: ‘ m4 
Shares com. stk. (no par) weds! 167,715 165,815 174,957 
Earned per share_______ $1.96 $4.32 $3.44 
x After deducting all expenses oaiane to operations, including those for 
ordinary repairs and maintenance of plants, ordinary taxes and deprecia- 
tion charges. 
Comparative Balance Sheet Dec. 31. 








Assets— 1931. 1930. Liabtlittes— 1931. 1930. 
Fixed assets - - _. _x$4,173, 179 $4,176,459 | 2d pref. stock_-.--- $186,600 $186,600 
Patents, good-will, Common stock.-y 6 - 250 6,036,250 

EK SRS APE 82,277 82,277 | Surplus._...-..-- 116,340 59,269 
Cio capitan 285,079 278,646} Accounts & no’ 

Accts. & notes rec_ 77,400 125,056 payable. ---.-.-- 427,191 249,866 

Inventories - ----- 2,138,217 2,848,916 tcoe S7RST 154,864 
--- 182,616 75,494 

TO cencaekal $6,938,668 $7,586,848| Total_.....- - $6,938,668 $7,586,848 





x After deducting $4,962,586 for depreciation and including investment 








in J. S. Arms Co. y Represented by 167,715 shares common stock (no 
par) .—V. 134, p. 864. 

Savannah Sugar Refining Corp.—Bal. Sheet Dec. 31.— 
Assets— 1931. 1930. Liabtltttes— 1931. 1930. 
Refin'g plant, incl. Capital stock - --_x$3,578, —~ $3,578,400 

machinery, &c-.$4,040,889 $4,040,889 | Accts. payable-... 147 130,865 
CHE. ease waaes ,330,285 949,679 | Sundry reserves - -_ 235°361 243,085 
Accts.rec.,lessres. 494,272 777,458 | Reserve for 
Mdse. and ‘supplies 1,175,805 1,162,494 Ceti. os Cece 1,982,254 1,843,136 
Charges deferred to MPONBS 5 cc esccd 1,475,264 1,412,996 

future o7 hoes 6,685 15,689 
Investments - ---- 370.586 262,272 

RE sh caine $7,418,523 $7,208,482 TRS ca iedowe $7,418,523 $7,208,483 





x Represented by 33,444 shares of preferred stock, par $100, and 28,272 
shares of common stock, no par value. 

President Benjamin Oxnard Sprague says: 

During the year dividends of $7 per a were paid on the preferred stock 
and $6 share on the common, making a total paid out in dividends of 
$403,740 for the year. Net earnings, after reserves for depreciation, taxes, 
bad debts, and payment of the dividends on preferred stoc' mounted to 
$8.20 per share on the common stock, as compared with $8. Mb “for 1930. 

Since beginning operations in 1917 company has paid out $4,691,849 in 
pty = to > stockholders, has accumulated reserves against de eae 

&c., of well over $2,000,000 and a surplus of $1,475,2 and in 
addition, ives doubled the capacity of its refinery.—V. 132), p. 4258 


Savoy-Plaza Corp.—-Offer to Purchase Bonds.— 

The United States Realty rovement Co. has made an offer to 
purchase a limited amount or ay 10-year 544% sinking fund gold deben- 
tures at the flat price of $450 for each $1, principal amount of deben- 
tures. Holders of such debentures, who desire to make tender thereof 
pursuant to such offer, should present the debentures, with Aus. 1 1932 and 
all subsequent coupons attached, at Room No. 1115, in the —, Build- 
ing, No. 111 Broadway, New York City, where, provided the limited 
—— desired has not been obtained, such debentures will be purchased 

and paid = on pepe. Registered debentures must be duly endorsed 
‘or transfer 
™ The right is curved to withdraw this offer at any time without notice. 
. 133, p. 3104. 


Seaboard Oil Co. of Delaware.—T7o Decrease Capital.— 
The stockholders at their annual meeting May 18, next, will vote on 
the oupeae to reduce the stated value of the company’s stock to $4 a 
share from $7, transferring $3,733,149 to paid-in surplus account. 
also V. 134, p. 2358. 


Seagrave Corp.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
OS Sey ee 1,158,684 $1,705,723 $2,192,147 $2,150,031 
Cost of sales, selling and 

admin. expenses-_-_--- al,261,270 a1,628,366 1,909,425 1,813,826 

Operating profit_---- loss$102 ,586 $77,357 $282,722 $336,204 
Other income. -_-._.-.--- 44,695 51,551 55,649 40,455 

Total income_-__-_---_- loss $57,891 $128,908 $338,371 $386,659 
Int., Fed’ l taxes, &c__-- 2,455 18,971 39,287 56,529 

Net income-_____.-_- loss $60, 346 $109,937 $299,085 $330,130 
Preferred dividends - - - - 56,000 61,600 66,500 71,400 
Common dividends -- - - - 48,997 128,572 84,872 x94,734 

CELIO loss$165,343 def$80,235 $150,713 $163,996 
Average shares of com- 

mon outst’g (no par) - 122,700 122,700 119,417 114,070 
Earned per sh. on com_ Nil $0.39 $1.94 $2.26 


2 Tndudes provision “for depreciation (in 1931, $61,744) and in 1930, 
q x Including $5,575 in stock warrants in 1929, $3,830 in 1928 and $2,457 
in , 
Balance Sheet Dec. 31. 








Astets— 1931. 1930. TAabiltttes— 1931. 1930. 
Land, blgs Preferred stock... $800,000 $880,000 

chin’ y, ea., * or “31, 021,215 $1,068, wee Common stock.--y1,102,700 1,102,700 

Good-will....._-- 1 Notes & ace’ts pay. 129,888 71,210 
Cesk wa aadnae 150,099 206.655 Accrued items---- 17,689 35,706 
Cash deposits, &c. ------ 27,211} Divs. payable-.-- 14,000 33,772 
Notes & acc’tsrec. 480,429 503,465 | Tax reserve_..... ------ 15,196 
Interest receivable ------ 11,291} Prem. on prd. stk. 3,600 3,200 
Inventories ------ 529,320 575, SSS 1 OTE. . cn ccocee 00,611 669,554 
Long term accounts 

receivable--.--.-- 381,178 414,060 
Deferred charges - . 6,246 4,940 

Se wemen cin $2,568,489 $2,811,338 TE adie sitena $2,568,489 $2,811,338 





x After a es x $373,087. y Represented by 122,700 no par 


shares.—V. 133, p 


Sears, Roebuck & Co.—Sales Declined in March.— 
ta End. Mar. 26— 1932—4 Wks.—1931. 1932—12 Wks.—1931. 


Sales _.------..-------$18,999,087 $23,452,767 $57,655,175 $70,031,267 
Vv. 134, p. 1974. 


Securities-Allied Corp.—Stockholder Seeks Accounting.— 

The following is from the New York ‘‘Times’’ of March 26: 

Charges that the Allied corporation lost $6,000,099 through exchange 
of bonds of Empire State, Inc., for stock of the Manufacturers Trust Co. 
were made in a stockholder's suit ageing the corporation, disclosed in 
Supreme Court yesterday. when Justice Peter Schmuck u held a motion 
by the plaintiff for examination of an officer of the corporation before trial. 

The stockholder, Louis 8S. Ottenheimer, named also as defendants seven 
directors of the corporation and asked that they be required to make an 
accounting and to pay to the corporation the damages fixed by an poe 
ing. The directors named are Samuel Mchovg William B. Joy 
Thomas L. Chadbourne, Floyd B. Odlum, 
Oswald L. Johnston. 





The Securittemnies Corp. was formed in 1929 as the Chatham Phenix 
Allied Corp. by the Chatham Phenix National Bani & Trust Co. and the 
Chatham Phenix The name was cha: last August shortly after 
their interest was sold to the pon are Utilities At that time it was said 


to have net assets of $30,000,000 to $35,000, % 

The complaint declared that the plaintiff became a stockholder on Oct. 8 
1929. Between ae: 19 and Noy. 30 1931, he said. the eg Me exchanged 
$6,750,000 worth of bonds of Empire State, Inc., paying 7%. and certain 
other securities, for 32,800 shares of stock, of Manufacturers Trust Co., 
worth not more than $900, 000. 

The dividends on the bank stock do not exceed $2 a share, or $65,600 for 
the block, the plaintiff char eb0 while the annual interest on the Empire 
State bonds amounted to $ 

In an answer to the suit on behalf of the co ation and himself, Mr. 
Hatch declared that the ae an ome ent one from the point of 
view of business and that the ors acted in good faith and exercised 
their best business judgment. He asked that the complaint be 

The answer declared the exchange was authorized at a directors’ meeting 

on Oct. 22, after the directors had decided it would be advantageous. 
Oct. 28, Mr. Hatch said, the bonds plus 15,000 shares of common stock of 
Empire State, Inc., were exchanged for all of the outstanding stock of the 
Sealcor Corp., which then owned 48,000 shares of capital stock of the 
Chatham Phenix Bank & Trust Co. 

Subsequently, Mr. Hatch said, the Chatham Phenix Bank 32 00 ubnoes with 
the Manufacturers Trust Co., and the Sealcor Corp. received sh 
of Manufacturers Trust Co. in exchange for the Chatham Phenix euocian, 
He declared that the Manufacturers Trust Co. stock was worth $30 a share, 
and the block was worth more than $900,000. 

The plaintiff said the Securities-Allied Corp. had 100,000 shares of voting 
common stock and 1,467,022 non-voting outstanding. —V. 134, Dp. 338. 


Security Investment Trust, Inc.—Dividend Decreased. 

he directors recently declared a semi-annual dividend of 144% on the 

6% cum. partic. a ee, pl par $100, payable Eo 1 to holders of record 

arch 19. ously regul ar semi-annual distributions of 3% were made 
on this issue.—V. 132, p. 2214. 


Servel, Inc.—Reduces Capitalization, &e.— 


oa stockholders on March 24 authorized (a) the reduction of the ca _ 
the corporation in the sum of $11,273,966 (from $18, 463.1 
$7, 670,497.12), said reduction to be effected by reducing the amount tt 


which the 1,749,061 outstanding shares of common are capitalized 
from $17,944,463.12 to $6,670,497.12; (b) the transfer of the amount of 
the A so to be reduced, viz.: $11, 1 a, ae and 
(c) the reduction of the amount at which the ‘patents, &c., 
at cost, and good-will’’ of the corporation have been wrialieea Troms from sil. 
273 ,967 to $1, and charging the amount of such reduction against the capital 
s lus of the corporation. (See also V. 134, p. 1974.) 

muel M. Greer has been elected a director.—V. 134, p. 1974. 


Sharon (Pa.) Steel roop Co. J& Subs.). )-—-Barnings.— 


Calendar Years— 1928 
eae $737 DAS $1, 14 0539 $4, O89. 19 $3, 181,257 
593, 983.254 1,222.2 1,017,542 


Maintenance & repairs - - 
Idle time expense_-_--_-_- 207.472 6' 305 2'403 


© 
wo 
ot 
ae 
wos] 
ro) 














Depreciation & renewals 900,39 864,042 
Int. & discount (net) _-__ 313,577 316,614 345,558 258,317 
Int. on notes payable- -- T0t + mame St gememeene 8) ies eas 
a, See wee Se we, ewe 142,500 67,100 
Profit for the year __loss$1,396, 996 loss$752,803 $1,341,215 $971,854 
Previous surplus - ----_-- 706,564 1,690, 1 994,946 357,599 
Adj. of Fed.taxpr.yrs- --.-..-- 2,371 Cr3 ,246 1,975 
Adj. ofdepred.prioryrs. ___--- Dr2. °° SS eee 
Loss or dismantiement of 
SO RE EERE IE: 3,410 32,316 91,377 117,101 
Adj. of res. for renewal 
Fe en ea Pereira Bete rae ae I ee ace ag bose Cri50,785 
SS Ce, oR eh ea Sree 19,729 79,976 
Common dividends.....  ------ 268,605 537,760 286,240 
Profit & loss surplus __loss$693 ,841 $706,565 $1,690,540 $994,946 
Shares of common stock 
outstanding (par $50) 390,317 391,860 58,140 286,240 
Earned per share_____- Nil Nil 358 69 $3.12 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Asses— $ $ TAabdtlittes— $ $ 
Property act ---.x18,344,685 19,141,935|Common stock... 1,875,000 1,875,000 
Invest. & adv. to lst mtge. bonds.- 6,200,000 6,400,000 
assoc. COB--_.-- 1,042,949 584,646 | Notes payable-... 725,000 --.---- 
Due from officers _ 54,2 97,665|Accts. payable... 365,953 496,747 
Inventories -...-- 2,852,663 3,168,740|Dueonorecontr-. 222,829 el 
Ore, contract bal. 06, ,665 | Accrued interest... 122,100 122,100 
Notes & accts. ae 826,212 880,035 | Accrued taxes---- olkcar 103,174 
Invest. in stks. Reserves. .-.--.-- 9,557 606,089 
SS ee: 867,530 1,067,530} Capital surplus_--.15, 807. "413 15,966, *212 
Due from officers Profit & losssurp. ------ 706,565 
= employees_ Ca 
el Rsencieitainas tetinines 1,025,099 1,201,861 
Deterted charges -_ "291 ,006 303, 
eye saesers 693,841 | Re 
ED acesawkaed 26,114,069 26,544,065 SE avaseanan 26,114,070 26,544,065 





x After depreciation of $7,983,262. 


Henry A. Butler, senior partner of Butler, Wick & Co., brokerage firm 
of Youngstown, O., has been elected a director to fill a vacancy. aa 134, Dp. 














2169, 1974. 
Shattuck Denn Mining Corp. Borntngs. “= 
Years Ended Dec. 31— 1931. 1929. 1928. 
Gross income. -....-.-- $30,545 1 Ase. °390 $2, B73 270 $713,605 
Market. & develop.chgs ------ 1,328,963 1.754.813 747,711 
Admin. exp., tax. & int- 30,049 32.648 62,977 61,774 
Net income-..--.----- $496 $123,780 $554,480 def$95,879 
Depreciation “i depletion 22,768 305,121 430,243 125,445 
eT ee een $22,272 $181,341 sur.$124,237 $221,325 
Balance Sheet Dec. 31. 
Assets— 1931. 1930. TAahtlittes— 1931. 1930. 
Mines, plant, Capital stock_-___y$3, 997,080 $3,997,080 
equipment, &c-x$6, os. 040 $6,524,805| Notes & accounts 
2) Rs ae 835 151,295 payable. ....-- 208,665 212,754 
Liberty bonds-.- 500, ‘000 518,718] Bullion freight, &e ------ 39,116 
Accts. receivable. - 266 28,358 | Accrued taxes---- Perr nmol 
Accrued interest - - 4,268 4,269| Reserves.....--- 845 788 
Unsold copper on ee 3, ona: 174 3 ‘857, 180 
ES ns ae mente 345,023 675,382 
Materials & suppl-_ 115,684 125,112 
Investments ._--- 38,500 38,500 
Deferred charges.. 316,510 73,479 
TONG a. ces au we $7,952,127 $8.139,918 , | ESSA $7,952,127 $8,139,918 





x After a A eer of $921,831 and Mee 1 of $5, 118,280. y Repre- 
sented by 799,416 no par shares.—V 


Shell Union Oil Corp.—To Pay fat on Debentures.— 

J. C. van Eck, President, has ofticlely ¢ confirmed the peocement that 
there is no question as to the payment of deb. interest due April 1 and 
May 1. This applies to both of the Shell Union issues and to the Shell Pipe 
Line debs. In addition, it was officially stated that the cash position 
is now even stronger, than when reported in November. 

The consolidated profit and loss accounts for 1931 are now being 
and the official figure is not available, but, as shown by the returns for the 
first three quarters, the principal losses occurred in the first half of {se} and 
subsequent results have shown a decided improvement. (‘‘Wall Street 
Journal.’’)—V. 133, p. 3105. 


Siemens & Halske » (A. G.).—Bond Interest Payment .— 
Dillon, Read & C ents, announce that interest for the 12 
months’ period nan oa 1 | ios2 at the rate of 9%, or $36 00 


pre 


per $4 
. K. Hall, L. Boyd Hatch peo] } debenture. will be paid by Siemens '& Halske Aktiengesellschaft upon sur- 
' render of coupon No. 3 at their office in New York City.—V. 134, p. 1780. 
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“ithe Oil & Gas Co. -—Reduces Stated Value. SI Standard Oil Co. of Obic.— Fornings — Tie 
The stockholders have the reduction the sta' e ears— j % 1929. 
which the company carries ¢ class A and class B common — GES pee & a Sepacte tennding 
T i O08 |. SOUGNNS COE. osc ciwecentibinenacs 045 $70.01 ¥ 
surplus will be app kine pp | ht ge fla eeeennnenenien $a ia tas * Bort gos Arbee sae 


prices. 
Asa ~~ of the write-downs, depletion ch will be reduced consid- 


No change is con templated in the num of shares outstanding, 
aD will Oneet 178,030 ¢ A shares and 51,901 class B shares. 
At the annual meet 


ing held on March 15 the stockholders voted to change 
noes al done: trae per eee. 134, p. 1974. 


Silent Glow Oil Burner Co.—Omits Dividend.— 
able about April 18 woes to omit the quarter], ao viene Hs wag 4 
bout on the common . Previ > 
Semper 7% ire quarterly distributions of 2%% on this issue. 
In a addition Poct dividend was declared three months ago, while 
B inst: poy Bane Bote in cash was paid.—V. 134, p. 59. 


™ (lane) Silver & Brothers Co., Inc.—Protective Comm.— 
has os F placed in equity receivership by order of Federal 

ude Green, Executive Vice-President and Irving Trust 

pg eg 


nm 
ew York, f Ba been appointed receivers. 
tee (below) owns or represents owners of a large amount of 

the —— cum, ponte ref. stock. All communications should be addressed 
& es P. Ohlm , Secy. of the committee at 57 William St., New 

or’ 

The committee Snaicts of Philip Maslanski, David Bandler, I. A. 
Stevens and E. J. Win 


Earni ‘or the Year Ended Dec. 31 1931. 
fe nat f $7,501,133 


aetnae g expenses including cost of mdse. sold......-.------- 7,382,057 
repreninsion & QMO. ooo on po coe cow wwccccccwcecscoss 152,795 

Net loss for the year ended Dec. 31 1931_----.-----------.- $33,719 

Surplus Account Year Ended Dec. 31 1931. 

Balance (surplus Jen, Re coh nad ci hal he uenaeanne eam x $630,858 
Miscellaneous adjustments (net).......-------------------- 144,971 

ME oe i Lado seh oe nsiobcubdscnbas $775,829 
Net loss for the year (as above) -_.....-----.------------------ 33,719 
Dividends on emnees ES 2. ttl bok aha wailidt waw gicraeainie 105,000 
Dividends a as doeccemipes bea ,000 
Leaseholds & other fixed ME DOOR ER ib ccndncidiudiudoube 152,435 
ee i ce rbsceSee cnt cbewonccocnccansdesecce 52,320 


x Balance (surplus Dec. 31 1931).-----.------------------- 57,355 

x aera Ca gene Rd by ———— in the sum of $440,689 resulting from 
gcierry companies, the ownership of which 

pane lg on AN Re . & W. Grand-Silver Stores, Inc., at the 


appraised values. 
Balance Sheet Dec. 31 1931. 
TAabtitites— 
Accounts payable ry Dewees 
Interest, expenses & other ac- 


Assets— 
Cash in banks & on hand (in- $144,112 


cludes $51,244 in bank ac- 





counts in the name of F. & counts a rincndietnetimmabe 75,342 

W. Grand-Silver "S —— payable affiliated 

Inc., fiscal agents) ......--. $140,172} companies._.........---.- 964 
Accounts receivable. ...--.--- 39,367 7| Deferred Habilties..........- 12,233 
Due from officers & employees 4,252 | Reserve for contingencies - --_- 59,778 
ay & W.Grand-Silver Cumulative convertible 7% 

CE DOD. curtindancsesame 1,300} preferredstock........-..- 1,500,000 
nventory of merchandise (at Common stock.......-.-.--.- c643, 

the lower of cost or market). 672,252) Surplus.-.-.....-...-.------- 357,356 
Accounts receivable & ad- 

vances (due subsequent to 

A sin gavidimiae eadahinn 9,157 
Fixtures, construction & imptsal, 800, ane 
Prepaid expenses & inventory 

CIE, cawnncviciaccss 61,603 

ES ciccunmertagdoccsad Ps . ORE. . cncnossnntenacene $2,851,285 

a After depreciation of 18,225. aAfter amortization of $112. 
c Represented by $100,000.— . 134, p. 2359. 


Stiver King Coalition Mines Co.—EZarnings.— 











a. $1,200 749 $2, 403,733 $4,008-419 $3,398 011 

Ore salen cn nn-n-—- 41,230 61,314 68.749  ° 58.937 
Total earnings_____-- $1,241,979 $2.465,047 $4,157,168 $3,456,948 
Mining f mill. exp. 1, "48: 905 1,740,980 2°176.497 1.666.271 
ve expenses an. ‘eeaceane © eewses 

D Gus acesesc 6.986 73.611 92.629 74,517 
Tee scan reserve..--------- 3° "157 48/350 139,434 2261453 
Net income..._-.--- loss$10,137 $544,533 $1,748,608 $1,489,707 
Dividends paid Oe ee 976.373 1,464,560  1.342:514 
Ba .- 1088$10,137 1oss$431,840 $284,048 $147,193 


alance, surplus 
a .. capital stock o 
a | (per § $5) Sante 


1,220,467 1,220,467 1,220,467 1,220,467 
Nil $0.44 $1.43 $1.22 


a ay 182 p. D. g107, 


(A. O.) Smith Corp.—Bonds Called.— 
The @, bonds, d has called for redemption on Ma 
nds, dated May 1 1923 at 101 and int. 
nsin t Co., trustee, Milwaukee, Wis., or at ~—— 
holder's yr By at the Irving Trust Co., New York City. pa. 133, p. 3641. 
Smyth Mfg. Co., Hartford, Conn.—Reduces Dividend.— 
The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, payable April 1 to holders of record March 24. A 
distribution of $1 per share was made in each of the two preceding quarters 
as against per share previous] .—V. 133, p. 2115. 
Dividend. = 


Southern Bond & Share Corp.—Pays Pref. 
be paid April 1 


1 next $125, 000 9 ot 


The regular quarterly dividend of 75 cents a share will 
to holders of record March 28 on the $3 cum. no par pref. stoc 
The sumeety states that the above dividend Previensy reported as having 
been omi as been reconsidered in b> ind of the proposed merger with a 
larger investing company, and will be paid 


ereposed | Merger.— 
acific Inv Corp. above.—V. 134, p. 2359. 


Spruce Falls Power & Paper Co.—To Pay Bonds.— 
The $500,000 54% bonds due April 1 will be paid off at First Union 
Trust & Savings Bank, Chicago, Ill.—V. 131, p. 490. 


Standard Brands, Inc.—Resignations.— 
H. W. Madison and C. W. Brand have resigned as Vice-Presidents of 
this corporation.—V. 134, p. 2359. 


Standard Oil Co. (N. J.).—New President of Subs.— 
H. Lieb, President of the Standard Oil Co. of Venezuela and Vice- 
Prosidant of the Creole Petroleum wai has been elected President of the 
Carter Oil Co., a subsidiary, to succeed Richard M. Young.—V. 134, p.1211. 


Standard Steel Spring Co.—Omits Dividend.— 
The cempany has taken no action on a dividend due at this time on 
the no par value common stock. In the last two quarters of 1931 50 cents 
share visk aid, + Price to which the stock was on a $4 annual basis. 
mpare 


Starrett hg Vu 
Colonel W. A. Starrett, President of this corporation, died on March 25 
at his home {. Madison, N. J.—V. 133, p. 3800. 


State Title & Mtge. Co.—Dividend Rate Reduced.— 

A quarterly dividend of 25 conte per share was recently declared on the 

capital stock, par $50, payable April 1 to holders of record March 24. 
This compares with a payment of 50 cents made in each of the three preced- 
ing quarters.—V. 133, Dp. 139. 








Gross sales, less gasoline tax 
Purch. and manuf. cost of sales (ex- 
clusive of deprec. on manuf. plant) 37 314.201 42,030,663 


Sepia $55,868,897 $60,341,359 $62,571,080 




















45,021 59. 

Deprec. on manufacturing plant.... 1,382,896 1 /253.753 962505 

Gross profit on sales of all products$17,171 ‘790 $17. 056. 943 $16,886,585 
Marketing and other expenses____-_- - 647.4 12:125:565 11,663.789 
Deprec. on marketing ties..... 1, 873.028 1.172.655 882,825 

i: 5s lacie eeititacenencn te ie wale $1,651,202 $3,758,723 9,971 

Other Sr ROLE ET ES Se J 458,897 eae te 

TE II 516k wo cito ccna ds ine $2,502,049 $4,217,620 $4,774,777 
Minority "Tesauess in above net profit 27 ,268 a 73,609 
Federal income taxes...........--- 115,608 485,812 498,783 

Net profit for year.............. $3.259.173 $3,724,326 $4,202,385 
NS EEE y 111 16, 064 13,938,611 
Adjustments during year.._.....--- 6,058 26,211 1,813 

Total a tkolilh tities a seta abi $19,203,343 $20,000,600 $18, 1s oe 
Preferred IN aii nash ies tldaiaiounen 600,000 607 267 
Common dividends._..........---- 1,867,600 1,400,378 1,400,000 
Retirement premium on 7% ‘ 

eteck and other sdjust..ucc222-5 0) ances mei A 
Issuance exp. of pref. and com. stocks RIDE, 2 Fleas Nv eee 

TS, eee $16,715,391 $16,838,111 $16,250,064 
Shares of common stock outstanding 

NE iii in wenn encngemin 752 467 560.720 560.000 
Earnings per share............-.-- $2.34 $5.55 $6.62 


* Gasoline tax oom 3 not indicate total number of gallons sold inasmuch as 
sales to licensed dealers are tax exempt as to the first sale.—V. 133, p. 2278. 


Stecher Lithographic Co., Rochester, N. Y.—Acquis. 

Negotiations are under way for the purchase by this company re the 
Karle Lithographic Co., both with headquarters at Rochester, N. Y., 
and branches in many oe parts of the Uni States. Both concerns 
colored folding boxes, seed bi and labels for canned goods. The Stecher 
company will take over all the assets of the Karle concern except 
estate. The Karle machinery wil be me oved to the Stecher plant. 
The Karle com ny was ‘randed in 1899 by William Karle It is capi- 
talized at $300 and Way branch offices in New York, Chicago, Cleve~ 
land and Pittsburgh. he Stecher concern was founded in 1 ” by the 
late Frank Stecher. %,; capital is approximately $3,000,000 and its annual 
business about $2,000,000. It has branches in Baltimore, New York, 
Chicago and 8t. Louis. 


Steel Co. of Canada, Ltd. (& susbe.)-— Earnings. 











Calendar Years— 1931. 1930. 929. 1928. 
Manufacturin iS yuetite... $2,058,653 $3,219,009 6,068 $4,051,705 
Income from investment °365,818 358.459 "399.189 454.776 

i a snccink anim ae $2,424,472 $3,577.468 $5,335,257 $4,506.48 
Sinking fund reserve- --- 350,166 337,765 325.828 314 3i3 
Depreciation reserve... 1,200, ,204,063 1, 155. 897 1, "240 
Bond interest__.____--- 275,756 294,358 12263 "329.527 
Employees’ pensionfund -.---- ------ 400/000 100,000 
Employ. benefit planres ------ -.---- 200,000 100,000 

Net income---_--_--.-- $598,550 $1,741,282 $3,238,267 $2,583,395 
Preferred ¢ on ;, 1 454,741 454,741 454,741 519,704 
Common dividends----- 5, ¥ 805,000 ,000 

I ia sinha gnc def$661,191 $481,542 $1,978,526 $1,143,692 

903 12,042,376 10,898,684 


4 a tas 14,020, 
45,166 





Profit & loss, surplus_$13,796,087 $14,502,444 
460.000 


$14,020,903 $12,042,376 
Shs. com. outst. (no par) 000 460,000 











Earns. per sh. on com___ $2.79 $6.05 $4.48 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAabiltttes— $ 
Cost of works-__-__39,459,687 39,224,874|7% cumul.pref.shs 6,496,300 6,496,300 
Invest. & advances 2,972,551 3,195,112|Ordinary shares_x11,500,000 11,500,000 
aaa 1,307,426 555,974| Funded debt----- 4,438,116 4,753,580 
Secured callloans. 300,000 100,000] Accounts payable, 
"Victory bonds & & income tax... 1,083,112 1,118,745 
approved secur. 5,685,719 5,278,624/ Bills payable__-_-- | leas Aaa 
Bills receivable__-_ 83,051 75,675 | Unclaimed divs--- 3,153 8,954 
Accts. receivable... 2,355,041 2,321,350| Divs. payable.... 314,935 314,935 
Inventories - - - -_- 5,489,672 6,878,054| Benefit plan res_. 422,503 420,606 
Shs. held in trust Pension plan res... 802,242 793,010 
for employees... 230,745 i --.-..-.. Furnace relining & 
Benefit plan fund. 422,503 420,606 rebuilding, and 
Pension planfund. 802,242 793,010 other oper. res. 1,724,991 1,605,580 
Deferred charges __ 58,596 58,530|Aeccidentstoempl. ------ 148,483 
Contingent reserve 637,588 824,648 
Depreciation res._11,694,360 10,520,920 
Bond sink. fundres 4,214,096 3,863,930 
Approp. surplus.. 2,029,674 2,029,674 
ei NF A 13,796,087 14,502,444 
, | EES 59,167,233 58,901,808! Total........- 59,167,233 58,901,808 


x Represented by 460,000 shares (no par).-—V. 133, p. 139. 
(A.) Stein & Co.—Reduces Preferred Stock.— 


At the annual | the stockholders authorized the cancellation of 
750 shares of 644% cum. ($100 par) pref. stock in accordance with the 
retirement provision of the issue.—V. 134, p. 2359. 


Stinson Aircraft Corp.—1931 Operations.— 

83408 corporation, a division of the Cord Corp., built and sold fearly 
of all cabin monoplanes manufactured in the United States during 

oat. according to figures of the U. S. Department of Commrece. 

The De ment places the total number of cabin monoplanes of all 
sizes at 338 for the year. Of this number, Stinson produced 179, or 52.9%. 
A total of 154 4-passenger cabin monoplanes were built during the year, 
of which Stinson produced 139, or 90.2%. 

Of the 58 multi-motored monoplanes reported by the Department, a total 
of 40, or 68.9%, were Stinson-built.—V. 134, p. 1390. 


Stone & Webster, Inc.—New Director.— 

W. Cameron Forbes, who recently resigned his t as Ambassador to 
Japan, has been elected 'a director. Albert H. Wiggin, Thomas N. Perkins, 
Herbert L. Pratt, Eliot Wadsworth and Robert van Deusen were sar 
elected to the directorate 

Mr. Forbes is resuming his place on the board, which he resigned me 
appointed Ambassador to Japan in 1930.—V. 134, Pp. 2327. 


Studebaker Corp.—Reduction in Capital Proposed.— 

The stockholders will vote April 26 on approving the proposed reduction: 
(a) in the authorized pref. stock from 150,000 shares to 78,000 shares and 
(b) - capital represented by outstanding common stock from $40 to $20 
per share. 

In a letter to the ey aie 7 issued recently with the company’s 
annual report (see V. 134, 1943), President A. R. Erskine announced 
a@ plan for a proposed reduction in ‘the stated value of the conpereten: & 
common stock as a means of providin wilt surplus for the writing down of 
the com y's ® lant facilities, 5 Seed Cos other items. 

In out e proposed plan kine points out that ‘‘values of 

manufact ro = tong to ny hy SR by potential earning power 
rather than by ook ¥ 

“From the An Bey of existing co: itive conditions in bg ind 
which is largely overbuilt in plant faci ties with a capacity of 9,000, 
cars and a present output of 2,000,000,"’ he continues, ‘‘our future pros- 
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perity and profits stockholders’ in’ would be best served by 
reducing value of our plant facilities and effecting sa in depre- 
which would result such action e ey 

of our plants remains the same of book on, t 
in manufacturing costs is directly book 


proposed readjustment contemplates the decrease in the stated 
value > Semana aes from from the present $40 a share to $20 a share, 


returning to surplus account $33,051,520, represen di 
declared pot in sadaition credi jus with $6,176, 40, thus making 
the total writedown $20 a share on 1,961,413 shares.—V. 134, p. 2360. 


Super-Maid Corp.—New Director.— 


Orville J. Taylor has been elected a director, succeeding Tom Hanlon. 
—v. 133, D. 1303. 


Symington Co.—Earnings.— 
Cole oyna ‘ete 1931. 4 

















1930. 1929. 1928. 
okie nak ates from o oper... $74,682 $598,719 $1,197,835 $770,882 
come—net- - __- 33,549 57,327 107,311 14,143 
Total income. -__-.-.-- 108,230 047 $1,305,146 785,026 
Administrative, selling & . _ . " 
saa 275,614 344,705 320,258 304,362 
int. on oe hcin° * aphoke to) abe). Seems 12,500 
eeuinery Suieteane. 
mor & ene 197,908 3 177,374 166,341 
ictal nies: > cepaieieupes 15,310 421,2 ’ 
Saane for Federal ek Sie 13,076 81,521 36,393 
Net tosurplus__.. -. wee 116,256 04,773 $208,928 
standing (ne . 198,581 es 000 git 000 200,000 
no par)... § J A A 
Earnings per share.. -- Nil $0.58 $1.52 $1.04 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. Tiabtlittes— 1931. 1930. 
Property accounty$2,113, 120 $2,277, sa Capital stock - - ..x$4,562,926 $4,591,306 
Good-will & pats - - Accounts payable. 15,527 51,322 

Materials. ......- 59,085 393, 241 Accr. accts. rec... = 4 93, ,037 
Investments - - - .- 2,767,890 2,767,890 Special reserve... 781 
Accts. & notes rec 271,139 282,598 | Surplus.........- 961 aL 1,313,816 
SE ie anes cixan se alta abeia 317,059 264,014 
Deferred charges-_-_ 24,015 64,979 ; 

OE, snail $5,552,309 $6,050,261; Total........- at eke ao oe 


x Represented by 198,581 no par shares of class A and 300,000 
shares of common stock. y After reserve for dapresuition of $1, 477, 283. 
z Accounts receivable only —-V.. 134, p. 1212. 


Texas Pacific Coal & Oil Co.—Balance Sheet Dec. 31.— 











1931. 1930. 1931. 1930. 
Assets— $s $ TAavilittes— $ $ 
Total properties-.33,500,965 34,282,385 | Capital stock -- -_-- 9,324,031 9,324,031 
Investments_.--..- 611 ‘596 "499,784 Accts. & notes pay 2,101,144 2,509,725 
Contro. in progress Accrued taxes.... 134,486 148,634 
A Ra ae 3,091 33,336 | Real estate purch. 
Cash & callloans.. 2328 "305 1,226,681} contract...-..--. 50,500 45,000 
Notes & accts. rec. Equip. pur. + wim 222,076 
(less reserve)... 751,084 1,142,686|Secured liabili 
Inventories. _.... 2,300,452 2,505,436 (contra) ..-._-- 355,155 354,346 
Pledged assets.... 379,171 380,423 | Deferred credits-- 6,332 8,198 
Deferred charges-. 410,900 455,537 | Reserves— 
Notes rec. from Deple. oil & coal 
empl. stk. pur deposits, based 
committee... ._ 168,468 98,800 on cost.--.--. 2,424,606 2,040,502 
Deprec. of physi- 
cal property .. 14,737,768 14,661,160 
Amort. of lease- 
holds & contr_ 60,814 638 ,967 
Excess val. of coal 
mine, prop., &c. 4,220,000 #£--_-.-_-- 
i cndwneng~s 5,039,197 10,672,432 
| RRR 38,454,035 40,625,073; Total_...------ 38,454,035 40,625,073 
a Cash onl 


Our usual comparative income statement for the year ended Dec. 31 
1931 was published in V. 134, p. 2360. 


Thompson Products, Inc.—New Treasurers.— 

At the annual stockholders’ meeting, the directors were reelected. The 
vacancy caused by the death of Samuel Mather was left unfilled. At a 
su uent directors’ meeting Edwin G. Thompson, a Vice-President, was 
also elected Treasurer. W. M. Albaugh was reelected Secretary. Other 
officers were reelected.—V. 134, p. 2169. 


Title & Mortgage Guaranty Co. of Buffalo, N. Y.— 
Dividend Action Deferred.— 


Action on the quarterly dividend ordinarily payable about March 15 
has been deferred. A distribution of 15 cents per share was made on 
Dec. 15 1931 as compared with 30 cents per share previously each quarter. 
—V. 134, p. 1044. 


Traders Financial Corp., Ltd., Toronto, Ont., Can.— 
Defers Dividends on Preferred Stocks.— 


The directors have decided that consideration of the preferred A and 
preferred 8 dividends for 1932 will be deferred until the end of the year, 
when an accurate estimate of profits resulting from the year's operations 
will be available. 

The last quarterly distribution of 134% on the 7% cum. conv. preference 
stock, series A and 2% on the 8% cum. conv. preference stock, series B, 
were made on Jan. 2 1932. 


Tobacco Products Corp. of New Jersey.—Listing of 
$35,591,200 644% Coll. Trust Debs., due Nov. 1 2022.— 


The New York Stock Exchange has authorized the listing of $35,591,200 
6%% collateral trust debentures, due Nov. 1 2022. 

e Cosengunee were issued Bes ursuant to the plan of the reorganization 
of Tobacco Products Corp. (Virginia) dated Nov. 30 1931 in order to 
purchase from said Tobacco Products Corp. the memorandum of agree- 
ment dated Oct. 29 1923 between that may and American Tobacco Co. 
CN. J.) and the issued and outstanding capital stocks of certain subsidiary 
companies of Tobacco Products Corp. 

The corporation was organized pursuant to the plan of recesanineios 
of Tobacco Products Corp., Dec. 4 1931 in New Jersey and on Feb. 9 1932 
the incorporators and subscribers filed an amended certificate of incorpora- 
tion before the payment of any capital. On Feo. 19 1932 the corporation, 

ursuant to authority of its board of directors and stockholders, purchased 

om Tobacco Products Corp. the lease agreement and the stocks of the 
subsidiary companies of Tobacco Products Corp., which companies owned 
all of the reversionary interests in the properties leased and licensed under 
the lease agreement. in consideration of 100 shares of the capital stock of 
the corporation, being the corporation's entire issued and outstanding 
capital sock. and 5,591,235 of debentures. The corporation then 


pledged the lease agreement ‘and the capital stocks of the oie com- 
es with Guaranty Trust Co. of New York, as trustee, er the 
enture. obacco Products Sop. due nia) was duaaived 4 on Feb. 


be 4933 and the debentures are being 
Tobacco Products Corp 
of the authorized capital’. stock of the corporation is $10,000 consisting of 
100 snares os of ee oper value of $100 per share, all of one ‘class. All of the 
capital stock corporation except directors shares is now owned by 
Tobacco OOe oes ae “ Delaware. 
The corperatien' . By 1 office is located at 15 Exchange Place, 
Jersey City, N a ce of William A. Fer , Secretary of the 
ration, is 2 625 Madison Ave., New York 
e corporation owns no real estate or fixed a The = couperation 
owns the entire issued and outstanding capital stock of the following 


ton among the stockholders 


companies, except directors shares: John J. Bagley & Co. (Mich.); Surbrug 
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Co. (N. J.); elachrin Inc. 
Ow 5: Kip icegt fae, (Va estor Gianaclis Co. (Me.): ihedi- 
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Tentative Balance aie as at Feb. 29 1932. 
Cash held Boke trustee for collateral trust debentures 
American Tobacco 


5. we CN. Y.); Schinasi B 


Co. 99-year lease ($2,500,000 annually in ; 
equal monthly installments) maturing Nov. 1 2022, at com- 
Ouphhal asacen at atecitiney semsmaaian Swing the reversionary meee 
es 
interest in the brands covered | WP tie 0S. oon ccc eussne 1 
tics cthepanctihiinn ac dina echedpintida atta eed eae $36,974,564 
terest accrued on debentures for the month of Feb. 1993. 5-- $192,786 
a for Federal income tax on net income for Feb. 1932-.- 1, 
6% % collateral trust debentures, due Nov. 1 2022-..-....-_-- 35,591,235 
Capital Stock—A uthorized and issued, 100 shs. of $100 par value 10,000 
II SU his tk cats ip 0A bn ah Sc ttl ig te ln Sh nial 1,165,451 
Earned omphes Lanne rental for month of Feb. 1983. oe 333; 
less, interest accrued on debentures from 1932 
$192,785; amortization of the lease, $455; Federal in Sree oat 
at 1214 % on net income for Feb. 1932, $1,943; balance---_-_-- 13,149 


DOOM os oo i ence ccndacccaccnanasuensbaulssceseseene $36,974,564 


Troy Sunshade Co.—Dividend Omission.— 
The quarterly dividend <r game April 1 on the common stock, 
no par value, has been o Jan. 1 a distribution of 25 cents 
share was made as anes with 50 cents per share on July 1 and 
- 1 1931 and 75 cents per share previously each quarter.—V. 134, p..147. 


Union Guarantee & Mortgage Co.—Decreases Dividend. 

A quarterly dividend of 75 cents pes share was recently declared on the 
capital stock, payee, April 1 to ho of record March y 05. rai 
the company paid $1.50 per share each quarter.—V. 132, p. 871. 


prions Corp. of America.—Receiver Asked.— 

intment of a receiver for the com ay is demanded in an action 
file Chancery Court at Wilmington, The bill declares that last 
December the corporation transferred ail ite assets to the “Unit . of 
America.’’ It alleges the transfer was illegal and inequitable and wit out 
valid consideration except the assumption of the corporation's liabilities b: 
the new corporation. Assets exceeded liabilities by more than $1, 000.000. 
it is alleged. ‘The bill cites that last month Wisconsin courts cobemael a 
receiver for the corporation’s Wisconsin pro y. The company manu- 
factures steel products. It has plants at lamazoo, Mich., and Mil- 
waukee, Wis.—V. 134, p. 1045. 


United Aircraft & Transport ae BR 














Calendar Years— 1931. 930. 1929. 
Operating revenues and sales__.----.- $27,752,659 $29,089. 836 $31, 433° 18 
Operating expenses and cost of sales.. 22,206,534 4 ‘611,699 a ‘$60, 65 
SS Se aaa 2'833.554 2,245,458 04,679 

erating income--__....-.----.- $2,712,571 $3,132,678 658 ,574 
Intouee a - 2 AS De pelpapipetre gis" | 454,81 502, 8, ‘229 
Profit Yt sale of investments--..--.-- 162,418 11,148 897.261 
ee ee cn cape were 150;150 299,594 215,804 
- Total income ébbie nn dodkebaaawe i $3,479,958 $3,945,777 $10,440, 

PERIORUION GEOUNOER. CU ccceeccane | akanen madame ’ 
Stock listing and transfer nsfer agents’ @xD- oy 558 177,335 
Loss on sale of fixed assets._......-- 44,490 py er 
Sundry e cxpenaes- SRP ee eee 197,768 84,228 74,145 
Federal income tax_-.-_-.---------- sone 473 404,370 1,079,494 
Min. int. in castle sof sub. companies-_ Cr8.321 35,743 55, 

Net income available for dividends. $2,907,548 $3,302,207 $8,966,032 
DE BO; Bik cals ul neriew «sechsimee S010 nae 9,516,960 1,428,949 
Transfer to capital of the remaining 

surplus balance of sub. co. at date 

of acquisition Oct. 31 Bee eae Dr.211,352 
Min. int.in surplus ofsubsidiaryco.. -...-.. 2,360 4,947 

Patel Carl og occ cvidedoceenenn $8,917,672 $12,821,527 $10,188,577 
Dividends on preferred stock. -_--.-.-.--. 20, m a 


Pref. divs. to min. int.—sub. cos--- 
Patent, patent rights & other iy way 














Cat ee. Sbasulie 1.001.402 i .....- 
Transferred to comiees eS ae fe " eee kT Se ale 
Premium in excess of —¥ value of 

stock of subsidiaries -~.......--.-- S98 TE. cemmpals <5 Lae 
Special write-downs --.-..-------.- en * - wma. glam 
Prov. for prop. loss, &c.....------.- LARGO 8 | etasae: .. ae 

REE, BE nocnmn tticvnnb anne $6,182,128 $6,010,124 $9,516,960 
Earns. per sh. on average shs. common 

stock outetanding ..........-.--~- $1.04 $1.28 $5.42 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAadtlittes— $ — 
Rs res ct 4,420,623 6,121,390) Accounts payable. $761,951 $828,895 
U. 8. ctfs. of in- Accr. wages, taxes, 

debtedness - - - - - 12,623,039 7,235,208 Has ah ty sain eons 502,145 586,136 
Other marketable Prov.for Fed.taxes 227,192 404, '370 

securities... 747 ,864 857,347| Adv. oncontracts. 151,228 178 "220 
Trade accts. rec... 2,987,848 2,959,560| Mtges. pay., air- 

Sundry accts. rec. port site. ...... 136,650 207,850 

(acerd. int., &c) 261,616 263,884) Res. for conting._ 78,579 62,869 
Merchandise inv - . 3,964,016 6,407,440] Min. int. stks. & 

Invest. at cost_._.. 2,345,649 1,821,790 surp.ofsubs.cos 228,680 324,687 

Land, bidgs.,mach. Preferred stock. ..12,000,000 12,000,000 

tools ,equip.,&cx14,843,393 16,822,586} Common... -. y20,938,407 20,936, bee 
Deferred charges... 325,413 363,161} Com.stockscrip.. -...-- 270 

Paid-in surplus... 1,312,500 1,312,500 

Earned surplus... 6,182,128 6,010,125 

NE 7 ies nie wae 42,519,461 42,852,367 | NEE aE Mae 42,519,461 42,852,367 


= After depreciation of $5,481,015. y Represented by 2,084,317 no par 
res 


An increase in its air mail-express passenger plane mileage to 13,500,000 
miles a year will result from recent additions to services of United’ Air 
Lines, according to President G. G. Johnson. New services include addi- 
tional tri-motored passenger plane schedules between Lof Angeles and San 
Frisco and Seattle and Portland, a night tri-motored gare service between 

Jleveland, Chicago, Moline, Kansas Ci ty, Tulsa, Oklahoma City, Fort 
Worth and Dallas, replacing the present overnight mail only schedule. 
Additional service on its coast-to-coast route will started soon, bringing 
the total on United subsidiaries to approximately 37,000 miles a day or 
more than any other operator. 

Mr. Johnson states that vated Air Lines plans to again increase its pas- 
senger facilities in May.—V. 134, p. 1976. 


U. S. Bobbin & oe Co.—Comparative Balance Sheet. 














Assets— Dec. 31'31. Dec. 27°30. TAabtitites— Dec. 31°31. Det. 27°30. 
Cash &accts.rec.. $88,920 72,662 | Accounts payable. $9,555 $11,491 
Notes receivable. . 31,781 30,392 | Accrued labor... 3,541 4.630 
Inventory ..--.--.- 400,771 1,043 | Capital stock. .... 1,884,800 1,906,100 
Market. securities. 88,456 93,582 | Surplus. ......... 457,837 576,785 
U. 8. securities... 215,845 -..... 

Property, &c., less 

depreciation.... 1,495,265 1,534,812 
Investments ...-.. 7,17 23,631 
PORcncasncns 13,163 10,867 
Prepaid expense-.. 286 16,965 
Unexpired insur_. 14,071 14,529 
Capitalizedexp... --...-. 10,523 

TO dese wneud $2,356,734 $2,499,006! Total......-.-- $2,355,734 $2,499,006 
—V. 133, p. 140. 
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United Dry Docks, Inc.—Payments Deferred.— 

With a view to conserving its cash resources, arrangements have been 
made with holders of the company’s $8,220,618 of purchase money mortgage 
to defer until after the close of this year 50% of the interest ne due 
on March 1, according to the annual og ‘Negotiations are ng carried 
on with lessors of the property used the company’s bus , covering 
one-half the rentals accruing in the current year, with a view to effecting 
a similar arran, ent. 

The yepest shows a net loss for 1931 of $1,102,787 after s 1 charges 
of $372,889 for idle plant expenses and other charges. his compares 
with a net loss for 1930 of $283,279 after extraordinary deductions of 
$292,405.—V. 132, p. 3169. 


U. S. Smelting, Refining & Mining Co. (& Subs.).— 


Earnings .— 
Calendar Years— 1931. 1930. 1929. 1928. 
x Net earnings_.-..----- $4,763,159 $6,599,802 $7,408,863 newer 444 


Interest on funded debt- 
Res. for deprec., deple- 





tion & amortization.. 2,258,400 2,900,146 2,589,996 2,119,297 
Net income......--- $2,504,759 $3,699,656 $4,818,867 $4,097.201 
Pref. dividends (7%)... 1.696.975 1,702,225 °1:702'225 —1.702°225 
Common dividends. .__- 555.640 994.237 2'084:467 1.228193 
( echereaneccoreORaayaes ($1.00) _ ($1.625) 7%) ohh 
a Additional reserves... 252.144 1,003,194 1,032,175 1,166,073 





$17,629,243 $17,629,243 
620 ,562 351,115 


I ne 
Profit and loss curptus af)? ,629,243 $17,629,243 
Shs.com.stk.out.(par $50 546,893 ,85E 
Earnings per share----_- y31.4 y$3.54 

a Additional reserves for amortization of property (being all surplus 
earnings for year in excess of dividend req ts). 

x Net earn are after char-ing cost of production, selling, expenses, 
reserve for Federal taxes, &c. On average number of shares outstandin 
during year the earnings for $31 were $1.45, against $3.26 in 1930 an 
$5.32 in 1929. 
Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— bY 3 TAabtlities— 3 3 

Property invest- Common stock.._y27,344,787 28,192,887 
ment account .x59,704,068 61,690,249) Preferred stock _.z24,042,775 24,317,775 

Options and other Cap. stk. & sur. of 
deferred charges 3,814,169 3,628,915] sub.cos.not held 1,667,273 1,905,645 

U.8. Gov. secur.. 2,000,000 ---.--- Cap. surp. arising 

Inventories _..._- 7,397,692 7,596,591 from pur. of stks 2,304,342 1,640,475 

Stocks and bonds. 203,312 206,472) Bonds of sub. cos. 140,200 160,200 

Notes receivable & Acc’ts pay., &c.. 637,380 734,019 
| PSR ,505 118,585] Drafts in transit... 378,827 301,764 

Acc’ts receivable.. 1,259,215 1,359,310! meserve for taxes, 

Cash, call loans & interest, &c_... 826,704 904,792 
certificates of de- Divs. declared_... 557,642 566,520 
IN disc ditertoanes 4,045,821 4,873,135| Res. for conting.. 2,945,609 3,119,938 

Prof. & loss ace’t_-17,629,243 17,629,243 
NE hinic/es tah avis 78,474,783 79,473,259! Total _.-...---. 78,474,783 79,473,259 


x Property and investment 


account as at 31 1931, $99,114,548; 
additions during the year, $306,716; total, 


99,421,264: deduct reserves 
for depreciation, depletion and amortization, $39,717,195; capital assets at 
net book values, $59 y Including $137 scrip. z Including $275 


704, 
scrip.—V. 133, p. 4342. 


United States Steel Corp.—Myron C. Taylor Heads 
Board.—At the regglar monthly meeting of the directors on 
March 29, J. P. Morgan asked the board to agree to his 
retirement from the Chairmanship, which he had assumed 
at the request of the board as an interim measure following 
the death of Judge Gary. Myron C. Taylor was thereupon 
elected to the office of Chairman, with duties similar to those 
formerly exercised by the late Judge Gary. 

Mr. Farrell, who is President, will retire this month, to 
be succeeded by William A. Irvin, now a Vice-President. 
Further Gain Reported in the Number of Stockholders.— 
On the date of the closing of the books for the March dividend there were 


186,981 holders of Steel common stock as compared with 174,507 in Decem- 
oa an increase of 12,474. The March 1931 dividend went to 149,122 


ers. 
The following table shows the number of Steel common stockholders each 
quarter, since organization: 


Year— Ath Quar. 3rd Quar. 2nd Quar. lst Quar. 
Dettrkneconssensce | tmmehes \- mates anwees 86,981 
te i accep nies or oa 174,507 166.7 156,239 149,122 
De de whee itn py nals ow 141,907 135,504 129,626 124,069 
Rs dis we kckaeS 117,956 10,1 105,012 103,571 

CE Miwa c6 aciGnneecs 100,784 104,203 98 ,336 97,443 
BE cies ancncannwsttitie 96,297 97, 266 87,12 

Me coch cena ncawans 86,034 85,859 93,671 90,517 
Citic cHcmabbocbe ss 57 92,191 93,446 19 
| 4 EREESGING STE a 96,317 96,517 99,189 98,712 
bien casnenke aes ,779 97,075 93,139 94,19: 
aso 2h trea cadta wm aikcitertt 93,789 96,307 99,512 106,811 

es 107 ,439 106,723 105,310 104,876 
bs Fen bone ane akin 95,776 90,952 87,229 83,583 


In February the preferred dividend went to 59,082 holders as compared 
Mt 58,004 in November and 58,701 in February a year ago.—V. 134, p. 


Universal Products Co., Inc.—Dividend Reduced.— 

The directors recently voted a quarterly dividend of 25 cents per share 
on the com. stock, payable April 1 to holders of record March 25. This com- 
pagan sees OP conte per share paid each quarter rom Jan. 2 1930 to and 


Income Account for Year Ended Dec. 31 1931. 


Gross profit from manufacturing operations_________________ 247,972 
General administrative, selling & shipping expenses______.__ StS Bes 
Int. officers’ life insurance expenses, loss on sale of machinery, 
(RRS gg aa reggie alia eatin eer aid 21,297 
Provision for Federal income tax....-...................... 13,957 
SEE SPT ee en ar a 
Dividends paid and provided for_......................... $2040 
a 5 
we... EE 
I I I ee $673,883 


Condensed Balance Sheet Dec. 31 1931. 





a aaeee-—- sise.ere Pc paownee PU 
hieb Céneebibobcowccete J a 
U.S. Treasury bonds-_-..____ 168,872 | Accts. pay., incl. provision for “ 
City of Detroit certificate of 1931 Federal income tax_-_-_-_ 52,259 
participation............. 125,000 | Dividends payable__.._.____ 45,660 
Notes & accounts receivable.. 34,467] Capital stock............. y954,362 
Inventories...............-- 468,337 | Surplus. .........-.--...... 673.883 
Cash surrender val. oflifeins.. 83,093 z 
Cs hai cocwckccecae 109,047 
Permanent assets. -.....---- x806,781 
Deferred assets. ........--.-. 21,886 
OE 6, aie ciint connun« PAO RON vin dcinwncenbinmences $1,976,165 


x Less allowance for coy eciation of $525,870. y Represented by 91,320 


shares of no par value.—V. 134, p. 2362. 





United Stores Corp.—Ezchange of Securities.— 

The Guaranty Trust Co. of New York has been appointed agent under 
the offer of the above corporation to exchange ite $6 cum. conv. pref. stock 
for Tobacco Products Corp. of New Jersey 644% coll. trust debentures 
due Nov. 1 2022, on the basis of $50 of debeatures for each share of preferred 
stock surrendered.—V. 134, p. 867. 


Upanin Hotels, Inc., Brooklyn, N. Y.—Smaller Annual 
Dividend .— 
An annual distribution of $5 per share was made on the common stock 


on Jan. 31 last to holders of record of the same date. The previous payment, 
amounting to $6 per chare, was made on Jan. 31 1931. 


Utica Steam & Mohawk Valley Cotton Mills,— Earns .— 
Net profit tor the year ended Dec. 31 1931 amounted to $70,758. 
Consolidated Balance Sheet Dec. 31. 








Assas— 1931. 1930. TAavtlittes— 1931. 1930. 
Rl soem mntbae a — —— a notes 
Accts.receivable.. 375,53 4 pay., incl. reserve 
Int. & ins. prepaid 77,120 68 ,936 for taxes....... $135,066 $534,615 
Inventories - - - - -- 1,681,710 2,228,936 | Capital stock---.-- 6,536,500 6,536,500 
Plant (less deprec.) 5,385,591 5,526,768 | Surplus---------- 1,243,432 1,435,731 
Investments. _-.-- 3 aes 

DEE. cc cnbciie $7,914,998 $8.506,846| Total...-.---- $7,914,998 $8,506,846 





—V. 134, p. 1214. 


Valvoline Oil Co.—Dividends Deferred.— 

Action on the quarterly dividends due at this time on the 8% cum. 
cony. _. stock and on the common stock, both of $10@ par value, has 
been deferred until the May meeting of the board of directors. The last 
quarterly distributions of $2 per share on the pref. stock and $1.50 per 
share on the common stock were made on Jan. 1 1932, and on Dec. 28 
1931, respectively.—V. 133, p. 2117. 


Veeder-Root, Inc.—Earnings.— 























Year Ended Year Ended Year Ended 8 Mos. End. 

Period— Dec. 31°31. Jan. 3°31. Dec. 28°29. Dec. 31 ‘28. 
Profits from operations $124,912 56,842 92,948 $277,337 
Prov. for depreciation - - 115,492 117,356 98,392 67,319 

Net profits_.......-- $9,419 $139,486 $394,556 $210,018 
Income from investments 4,686 16,151 30,811 16,741 

Total income_____-_-- $14,105 $155,637 $425,366 $226,759 
Prov. for Federaltaxes._. ------ 14,546 47,789 32,098 

Net income-_--_..---- 14,105 $141,091 $377 586 $194,661 
Dividends paid--.-.--- 37,410 188,750 188,125 93,750 

Balance, surplus ----- $123,305 def$47,659 $189,461 $100,911 
Earnings per share on 

capital stock. _...__- $0.19 $1 89 $5.01 $2.60 

Condensed Balance Sheet. 

Assets— Dec. 31°31. Jan.3 31. Liabtitites— Dec.31'31. Jan.3°31. 
iit vin nmcaw cnc $29,844 $31,115| Notes payable-_._. $40,000 # .-.---.- 
Notes receivable -- 7,942 ,147| Accts. royalties & 

Accts.receivable._. 101,216 130,194] commission pay. 11,867 $24,363 
Investments - - - - - 134,609 313,391 | Accr.salaries wages 

Inventory... --- 386 ,022 448,903 taxes & exps__-_- 24,294 39,815 
Land, blidgs., ma- Capital stock -__-- 1,896,250 1,896 250 

chine & equip_. 1,252,324 1,276,553) Initial surplus - -- >} 369,658 
Other assets --__-- 101,895 96,827 | Earned surplus...f{ 295,797\| 19,946 
Deferred charges - - 54,355 50,901 

WKteson wad $2,068,207 $2,350,031 ,. | - ee $2,068,207 $2,350,031 


a Initial surplus $363,758; earned surplus, $108,884; total, $472,642; 
less provision for fluctuation in value of marketable securities and other 
investments, $376,845.—V. 134, p. 2362. 


Vichek Tool Co.—Preferred Dividend Deferred — 

The directors have voted to defer the quarterly dividend of 13%% due 
March 31 on the 7% cum. pref. stock, pes $100. The last auantesty Pay- 
ment on this issue was made on Dec. 31 1931.—-V. 132, p. 2216. 

















Vogt Manufacturing Corp., Rochester, N. Y.—Earns. 
Years Ended Dec. 31— 1931. 1930. 1929. 
Gross manufacturing profit.._....--- $287, 36,626 $687 ,073 
Selling and administration expenses __ 168,923 206.895 263,860 
Operating profit............----- $118,364 $229,731 $423 ,21 
Other income (net)..........-.---- 16,687 30,992 33°550 

Net profit (before taxes)_....._-- $135,050 $260,722 $476,773 
Oe SHE. So cecwsocecsce 22,500 44,500 71,600 
pe Sep aU ee Tee Se ae $112,500 $216,222 $405,173 
Earnings per share on 100,000 shares 
GG GEE Bos cccdecovcuccecco $1.13 $2.16 $4.05 
Comparative Balance Sheet Dec. 31. 
Assets— 1931. 1930. TAatilittes— 1931. 1930. 
I an cats as areca dete $159,033 $148,383|Capital stock and 
U. 8. Govt. sec. & Ci ccdese y$1,391,614 $1,463,655 
markets stocks & Accounts payable_ 78,884 79,863 
a Saree 141,028 196,028 | Accruals.-.--.-.--- 11,376 3,636 
Accts. receivable... 156,104 90,874 | Reserve for taxes -~ 32,876 62,443 
Cash surr. value 
life insurance. -- 25,100 26,035 
Inventory. ...---- 235,918 316,702 
Suspense accounts ak... <diaGeeananin 
Inv. in Waterloo 
RE eee 206,000 200,000 
Mtge. receivable -- 19,000 19,000 
Real estate, plant, 
mach.,equip.,éc «558,790 603,607 
Deferred charges--_ §,825 8,967 
PERE, ciiccasces 1 1 
| EL $1,514,750 $1,609,597 re $1,514,750 $1,609,597 





x After depreciation. y Represented by 100,000 shares of common 
stock (no par).—V. 133, p. 3802. 


Waitt & Bond, Inc.— Earnings .— 














Calendar Years— 1931. 1930. 1929. 1928. 
aManufacturing profit_. $1,209,743 $1,240,098 $1,303,447 $1,539,374 
Sell., adm. & gen. exp_- 700,413 745,614 737,151 707 ,385 

Operating profit. _-_- $509,330 $494,484 $566 .296 $831,989 
Other income.._....... 22,561 32,971 31,211 22,916 

Total income-_-__-_-_-- $531,892 $527 .454 $597 ,507 4 
Interest paid --...----- 24,826 54,745 55,443 66,678 
Prov. for Federal taxes __ 55,332 54,113 §2,338 91,314 
Write down of invent --- ee. peakeee- <  eaas ~  Caaee’ 

Net profit......-.... $389 ,692 $418,597 $489,726 $696,912 
Previous surplus --..---- 694,221 29,875 787 ,093 537 ,782 

Total surplus. .--_-_-_-_.- $1,083,913 $1,148,472 $1,276,819 $1,234,694 
Peues. meee. G6 weeren. ~ weeacs  “Seerse 37.9026 $i -ceneee 
Miscell. adjustments... -_---- 14,251 52,543 18,602 


Class A stk. divs...---- 200,000 200:000 196.475 200,000 





Class B stk. divs..---.-- 160,000 240.000 260,000 230,001 
Surplus, bal. Dec.31- $723,913 $694,221 $729,875 $786,093 
Earn. per sh. on cl.B stk. $0.94 $1.09 $1.46 $2.48 


a After deducting cost of goods sold, incl. materials, labor, factory ex- 
penses and depreciation.—V. 132, p. 3188. 
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Washburn Wire Co. (& Subs.).—Earnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Net profit after all chgs_loss$193 ,387 $140,427 $930,902 $1,233,129 
Shares of com. stk. out- 

standing (no par)--_-- 200,000 200,000 x50 ,000 x50,000 
Earnings per share-___- Nil $0.70 $18.62 $24.66 

x Par $100. 

Comparative Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabdiitttes— 1931. 1930. 
Real est. & mach_$4,796,874 $5,025,767 | Capital stock. __.c$5,000,000 $5,000,000 
Stocks and bonds. b137,381 310,842} Notes payable._.. 200,000 -----. 
Cash i sas npr: 37,557 85,616 | Accounts and taxes 
Acc’ts&notesrec. 480,358 614,913 payable _....-- 213,162 380,528 
Inventories---_-..- 1,960,051 1,835,864! Deprecia’n of spin- 

Investments _.__- 47,115 60,838 dies and reels-_-_-_ 70,180 80,000 
Prepaid insurance_ 35,792 42,959} Surplus.......... 2,255,099 2,746,530 
Shipping reels and 

spools on hand. 188,026 173,610 
Deferred charges. 15,156 31,074 
Treasury stock. -_ 40,131 25,575 

WE nadie $7,738,443 $8,207,058' Total _.....--- $7,738,443 $8,207,058 





a Market value. b At cost. c Represented by 200,000 no par shares. 
—V. 133, p. 1304. ” f . 


Waterbury Farrell Foundry & Machine Co.—Dividend 
Reduced .— 


A quarterly dividend of $1.50 per share was recently declared on the 
capital stock, payable March 31 to holders of record March 26. Previ- 
cunt. the company made quarterly distributions of $2.25 per share on 

issue. 


Waukesha (Wis.) Mineral Water Co.—Bondholders’ 
Protective Committee .— 


On Jan. 20, County Judge David W. Agnew placed the company in 
receivership and appointed Edward W. Hoffmann as receiver. 

Inasmuch as the $325,000 first mortgage 644% convertible bonds wili 
mature on April 1 1932, and the company has defaulted in the payment of 
its Oct. 1 1931 interest, it is quite evident that the payment of principal 
will not be made when due. 

The following committee upon request of holders of a substantial amount 
of the bonds, have agreed to act as a protective Committee for and in the 
interests of the bondholders. 

Committee: Charles J. Cottrill, Eugene H. Kaudy, J. Parish Lewis 
with G. E. Kett, Sec., 750 North Broadway, Milwaukee, Wis., and Fish, 
Marshutz & Hoffman, Milwaukee, as Counsel. 

The depositary is Lewis & Hoffmann Co., 750 North Broadway, Mil- 
waukee, Wis.—V. 125, p. 798. 


Weinberger Drug Stores, Inc. (& Subs.).—Earnings.— 
Income Account for Years Ended Dec. 31 1931. 





a ee 2ek Dae $2,604,609 
Or a 1,767,810 
ling, general and administrative expense__......-------- 710,563 
I NG 5 oe ee eo em enee 126,236 
Other dsdnolens PENCE BOGEEE SFE OEY See . 9,254 
Provision for Federal income tax___.......-.-------------- 16,500 
a a $100,482 
BR ok ce ac cendckawSn bn bebaeushennnwnls 72,253 
SE EE LES OREN el TT AE $28,229 
Se Ee eae 102,249 
Sane, RUINS Ee i $130,478 
Earnings per share on 75,702 shares of capital stock (no par) - -- $1.32 
Condensed Balance Sheet Dec. 31 1931. 
Asseas— Liabtlittes— 
ka aR sce ad $70,255 | Accounts payable for purchases, 
Customers’ accounts receiv. and CRONE, DBs ik cavnicocecees $109,163 
creditors’ debit balances-_--_- 26,061 | Accrued rent and taxes___-.---- 18,241 
|. TES AES GES SEAS 520,992 | Capital stock...........------ x546 ,000 
Cash surrender value oflifeinsur. 1,914) Capital surplus. _.........---- 81,951 
Other assets_.............-.-- 79,962 | Profit and loss surplus_.....-.. 130,478 
Permanent assets...........-- y177,071 
Patents and trade marks-_-_--_- 
Deferred assets. ..........---- 9,575 
eS $885,834 SN on ciniiscicieenetonenak cated ae $885,834 





x Represented by 75,702 shares of no par value. y Less reserve for 
depreciation $40,751.—V. 133, p. 4174. 


Westinghouse Electric & Mfg. Co.—Common Dividend 
Rate Again Cut.—The directors on March 30 declared a 
dividend of 25 cents per share on the outstanding $129,- 
317,050 shares of common stock, par $50, and the regular 
gota dividend of 87 14 cents per share on the outstanding 

998,700 7% cum. & partic. pref. stock, par $50, both 
payable April 30 to holders of record April 11. 

A dividend of 62%c. per share on the common stock, and a segylas 
uarterly dividend of 87 4c. per share on the pref. stock, were both paid on 
an. 30 1932. Distributions of 62c. each were made Oct. 31 last on both 

issues, as compared with $1 per share on April 30 and July 31 1931 and $1.25 
each“quarter from Jan. 31 1930 to and incl. Jan. 31 1931. Total dividends 
paid in 1931 amounted to $3.87 4c. per share, as against $5 per share in 1930. 

The preferred stock is entitled to dividends at the rate of 7% ($3.50) 
before any Payments are made on the common stock. After the common 
receives the ag ey of 7%, both classes of stock share equally in further 
payments.—V. 134, p. 2136. 


Western Air Express Corp.—Larnings.— 














Calendar Years— tL. 1930. 1929. 
in ae $1,295,915 $2,543,602 $2,950,922 
Total operating expenses__..--___-- 983,724 2,649,636 1,955,789 

Net profit from operations-_.....-- $312,191 loss$106,034 $995,132 
Cllr ee ne vccwnweupecemoue 12,924 Dr94,636 92,720 

di simabenda we $325,115 loss$200,670 $1,087,852 
ge ee OO. Co tcdunclcws | eeu.) wees 124,235 
Loss on equip. sold & other charges - -- ae: epcauic © © aerate 
Net loss of Aero Corp. of Calif., Inc-- Pe ee ST aos 

a ee $193,382 loss$200,670 $963 ,617 
pe ERR Ee 31,605 x131,298 51,914 

Pelenes: GUGUee- oo wai wea Re ecions $161,777 loss$331 ,968 $911,703 


x Includes $16,327 dividends on pref. stock of Aero Corp. of Calif., Inc. 

Note.—No deduction has been made for the proportion of the net loss 
of Transcontinental & Western Air, Inc., applicable to-Western Air Express 
Corp. interest therein, for the year ended Dec. 31 1931. According to 
preliminary figures which have m received, the company 8 proportion 
of this loss aggregates $485,317 which is subject to a possible reduction of 
$142,294 in respect of adjustment of air mail revenue. 


Earned Surplus Dec. 31 1931. 


Datenes on ob Das. Bt BOGS se «ode coc acncscstvccseccsdcecses $731,717 
Wes tneeme £60 TES oc < 06 do occccccwsceceecseseccsnsescodce 193,382 

NS een FT a beeees anes ceknecdsaéwaWtenead $925,099 
Provision for contingencies - -.~.-.-----.---------------- woe 118,000 
Provision for liquidation of Aero Corp. of Calif., Inc. (a subsid.) - 280 ,000 
Dividend paid May 1 1061-...........------------e- eee oe 31,605 

Balance as at Dec. 31 1081... ccc cccwccenccecessececcen $495,494 





Paid-In and Capital Surplus Dec. 31 1931. 


Dass OE OR Aes Be Bei oo 6 ence ann cadena Keaecnn mal $759,023 
Premium on capital stock sold... ........-..-...----...-.-.. 00, 
Discount on pref. stock of Aero Corp. of Calif., Inc. (a sub- 

GOTT) TONG «bn hc pe hsacden teen enna gehhbcenshne 71,473 
Surplus iF from acquisition of common stock of Aero 

Corp. of Galt: Ince: (@ SUDMGIOIT) 65 csi on Scikomtincinw nine 1,178 

BOON. nn nh eh ti dhe dh audus de Gein cader gh oceoneme $1,131,674 
Deduct excess of pe value of common stock to be issued to 

stockholders of Mid-Continent Air Express Corp. over value 

of leases, rights, equipment and other assets transferred to 

Western Air Express Corp., less liabilities assumed. -....... 121,388 

Balance as at Des. 31. 1061s i sn ce Sdn dine donekcn- cc anne $1,010,286 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
GO ais cic $474,121 $279,300| Accts. pay—trade. $76,804 $100,360 
Ctfis. of deposit... 175,000 # --...-. Accts. pay—miscel --..... 66,238 
Accts. rec.—U. 8. Employees’ dep. on 

Government... 107,287 155,265| stk. purch.agree. ----.-.. 20,370 
Accts. rec.—miscel 14,378 108,687 | Notes payable-.-- 213,700 200,000 
Inventories. -_.... 24,837 166,529 | Dividends payable ------ 28,727 
Deposit for purch. Accrued expenses. 13,766 12,625 


of airplanes---. 30,000 30,000; Due on purch. of 











Invest. & adv. to equip. & treas. 
allied &c.cos... 138,111 432,992| stock....-.... ann ae 700,000 

Invest. in Trans. & Deferred income... ------ 10,585 
Western Air Inc. 2,720,899 2,351,704) R Ra RE 97,320 119,241 

Adv. on notes & Com. stk. to beiss. 
open accounts... -.-.-... 325,522| to stkholders. of 

U.S. Govt. & other Mid-Continent 
bonds (cost) .--- 24,371 29,292; Air Express.... 233,100 --..-.. 

Sundry assets of Min. stkholdersint --.-.-.-- 2,103 
AeroCorp.ofCal 654,633 -....- 7% cum. pref. stk. 

Land, improve, air- of subsidiary -.- 500 344,100 
ports, hangars, Capital stock.-..--. 2,107,920 1,506,980 
buil s,&ce_.. x454,805 675,920 | Surplus--.-...----- 1,505,770 1,490,740 

Prepaid & deferred 
charges.-..----. 30,448 46,857 
RE livin: in costional $4,248,891 $4,602,071| Total_.....--- $4,248,891 $4,602,071 


x After reserves for depreciation of $373,584.—V. 134, p. 148. 


Wellman Engineering Co., Cleveland.—Earnings.— 


Calendar Years— 1931. 1930. 
Net profit after deprec. & inventory adj., but 


before Federal taxes..............-..--.---- $32,547 $424,869 
Balance Sheet Dec. 31 1931. 

Assets— Liabilities— 
CN iss She recta dicta bund $71,972 | Notes & accounts payable... $228,733 
Marketable securities (cost) - 475,382 | Accrued real estate taxes, &c_ 27,454 
Notes receivable—customers’ 44,112) Pref. div., pay. Jan. 2 1932-- 21,866 
Accounts rec.—customers’ -- 86,585 | Provision for Fed. inc. taxes_ 3,100 
DUGG 6 nb on dei cinwccs 223,759 | Provision for completion of 
Uncompleted contracts—net contracts billed...-.---.-- 41,861 

WOE 6. ste aibindiad aaweanen 11,402} Purchase notes payable----- 286,300 
Cash surrender value of life Res. for gen. contingencies-~. 107,000 

CUNO iio ik witinsocan 6,851] Preferred stock. .....-----. 1,249,500 
Other assets. .-.----.------ 233,706 | Common stock........---.- x1,937,440 
Fixed assets.-...-.---.----- y2,829,016 | Profit & loss—surplus-.--..- 606,557 
Patents, patterns, drawings 

and good-will. .....---..-- 522,187 
Deferred assets. .......---- 4,836 

PO. i ckntiniwasidedne SA,000/818) . Tet scnnscsecs centesent $4,509,813 





x Represented by 25,871 shares of no par value. y Less reserve for de- 
preciation of $1,386,824. 


West Virginia Pulp & Paper Co. (& Subs.).—Earnings. 
Consolidated Income Account for Year Ended Oct. 31 1931. 





Total earnings from operations. ............---.-----<------ $4,927,862 
Other income: Interest and dividends-_-......--..------------ 501,116 

Ss a5 oa Coos smn Rd manek ae badd evdeanadaene $5,428,978 
pT GL IG ON He Ce ee ALE ie +225 
Adjustment of inventory value of raw materials to market & 

provision for loss on purchase commitments---...--.--.---- 997,821 
Provision for depreciation of marketable securities together 

with loss on investments sold and property disposals.-_...-- 1,082,572 
Depreciation and depletion. -..-....---------------------- 2,237,995 
Provision for Federal income taxes_........----.------------ 185,000 
ne aooeane . - gEcw oc crwcanenranersonnnsenenr hy =r eRnnne $908,363 

eferr ON ORES BELLA SIO EO PEED DAE BR ea. é 
ee oe nw eebanr cone camanmne 1,694,397 

Tn a eal oe ay eee al $1,754,572 

Consolidated Balance Sheet Oct. 31 1931. 

Asseas— TAabdtlittes— 
Property and plant. .-.---- x$34,557,222| Preferred stock..-.-.-------- $16,032,600 
. <.ste:eeeneeeonse ,000|Common stock------------ y28 241,668 
Miscellaneous investments.. 2,564,985] Accounts payable—trade- --. 816,73: 
Wood advances... -...------ 341,052| Dividend—pref. stock pay- 
pe I ne Ee 5,348,483 able Nov. 16 1931-..---_-- 244,861 
Accounts receivable... ----- 4,631,998 | Prov. for Federal income tax. 182,319 
Miscellaneous stocks and Special reserves. -.-.--------- 737,899 

bonds at market prices.... 4,707,499| Surplus. ---.--.------------ 8,137,429 
|. acct elena enieeeseninte 1,777,792 
Def. charges to future oper... 410,476 

ee saan al $54,303,510! Total...........---.--<- $54,393,510 





x Less reserve for depreciation of $18,589,987. y Represented by 933,- 
071 shares of no par value.—V. 133, p. 4174. 


(Morris) White Holding Co., Inc.—Successor.— 
See Morris White Properties Corp.—V. 133, p. 4174. 


(Morris) White Properties Corp.—Takes Title to Prop- 


erties .— 

Title to the Fifth Avenue Hotel, the Hotel White, the Hotel White Annex, 
the Hotel Whitehall and several other real estate propreties has 
to Morris White Properties Corp., a corporation chartered at bany. 
The properties which are valued at upwards of $14,000,000, also include the 
apartments at 839-845-853 Riverside Drive, and an office and factory 
building at 119-121 West 19th St. 

All of these properties were formerly owned by the Morris White Holding 
Co., Inc., which has been in receivership since April 1931._ This receiver- 
ship has pow been formally ended by a decree of Federal Judge Woolsey. 

Phe properties have been turned over to the new company as the result 
of an agreement between Morris White, President of the Morris White 
Holding Co., Inc., and various life insurance companies which hold first 
mortgages on the properties and the 8. W. Strauss Investing Corp., which 
holds a blanket second mortgage of approximately $2,000,000, as well as a 
representative of the State Superintendent of Banks as liquidator of the 
_ank of United States—V. 133, p. 4174. ee eS ee ee | 





as = ———— 
Whiting Corp.—Further Ezponsion — 

The Grindle Fuel Equipment Co., Harvey, Ill., for 10 years a subsidiary 
of the Whiting Corp., was absorbed by the parent company Nov. 13 1931, 
and will be operated as a separate department under the name Pulverizing 
and Combustion Equipment division, it was recently announced. W. R. 
Bean, formerly President of the Grindle company, was made Vice-President 
ef the Whiting Corp. in charge of the newly formed division.—V. 133,D. 4976 


Whittall Can Co., Ltd.—Sells Spring Valley Co.— 
See Associated Quality Canners, Ltd. above.—V. 133, p. 2117. 
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(William) Whitman Co., Inc., Boston.—Balance Sheet 








Dec. 31.— 

{Including Acadia Mills, ag og Spinning Co., Tallapoosa Mills, 
Whitman Building Trust; also, 1930, Mary Louise Mills.] 

1931. a 1931. 1930. 

Assets— 3 . TAaviltttes— $ g 
Plant & mach’y___y5,201,568 7,945,357| Preferred stock... 2,109,500 2,249,200 
Real est. & equip. 435,465 413,611|Com. stk. & surp_x8,545,028 8,963,764 
Cae. -ccvcdsvven 2,484 982,044| Sundry credits for 
Mktable. securs.. 527,491 °}#------ mdse. purchased --.---.- 32,046 
Accrued interest, Monthly bal. due 

suspense, &¢--- 66,958 39,503 consignors --_-- 86,689 149,641 
Accts. & notes rec., Accounts payable. GGieee «3 caekeos 

less reserve... -- 1,210,578 1,375,223) Minority int. in 
Inventories -.-..-- 873,558 1,259,381 affil. companies_ 180,057 211,510 
Inv. in stocks of as- Accrued expenses. 8,958 16,695 

sociated cos..-. 6,030,984 6, oi. 258 | Res. for deprec.,&c 3,852,701 6,585,194 
Mise. stks. & bds. 57,026 .984 | Res. for disc., poe 17,113 
Deferred charges... 81,043 OL: 801 

TE cwncncnee 14,847,157 18,225,163; Total -.--.--.-- 14,847,157 18,225,163 





x Represented by 107 gt no par shares, the stock having been changed 
to_no par ow tn 192 but without change in the number of shares. 
y Less reserve for in 1928 but of $2,427 ,454.—V. 133, p. 4174. 


(The) Windermere (Co.), Chicago.—Plan of Reorgan. —- 
The bondholders’ Commuter: es to the visions a! the deposit 
t dated yr for /— 


agreement May 1931, ved and ado 

reorganization of The Wutuaue A-« lf of the ho nome ¢ 0} % first 
mortgage gold bonds, dated June 15 1922, executed by The Wins Co. 
to Melvin Straus, as trustee, securing an issue of bonds in the te 
principal amount of $3,700,000 of wh $3,198,000 is now ou ng 
and unpaid 


perty consists of two hotel structures, The Windermere East and 
Ny ag em yo West, situated at 56th and Hyde Park Boulevard, Chi- 
llino’ 


t having been made in the payment of principal due = ae 15 

ise). and in in the > formes of taxes, this committee uested all holders 
f first mort nds to deposit their bonds. A su ntial majority 
of the = bonds are now on deposit erith the depositary of the 
commi 


On June 16 1931, Melvin L. Straus, as trustee, because of defaults de- 
ne princi pal and interest of ali bonds to be due and payable and 
‘oreciose the first —s yy e in the Circuit Court of es 
A decree of foreclosure hus entered and a date will soo 
for the oe of the property. The committee will probably bid i in 
the benefit of the depositors. 
Digest of Plan of Reorganization. 


The committee has — and approved the following plan for the 


SS of the pro 
ew Company.—A new corporation will be organized in Illinois with an 
authorized capit .1 consisting of 6,000 shares of common stock (par $5). 
iNew Pope —Negotiations are pending to obtain a new first mortgage 
of $400,000 bearing in at a rate not to exceed 6%, maturing in not 
less = 5 pe ved -. on the property known as "The Windermere 
East, to be sequired the new company. he proceeds of this loan 
and the availab. mcmeys i in the — of the trustee from his operation of 
the property will be Lom ghee pay the expenses of foreclosure and reorganiza- 
tion, for working capital and rehabilitation and for the payment of taxes. 
Py ah. though the Somamstees tee has unable to procure a commitment for 
@ mortgage at the ae time, the committee will request the trustee 
to sell the ad as soon as possible, and will endeavor to acquire the 
same Sg for sale in order that the reorganization may be consum- 


mated as expeditiously as ble. 
be authorized to Sor 2 ae = 


clared 
filed a 
Co ae 
be 

the property for 


a 


The new corporation 
first mortgage notes in an amount not in excess of 
amount as may disposed of. ‘The proceeds received from the sale of 
such mo e or mortgage notes, moneys in the possession of the trustee 
and the net income derived by the new corporation from the operation of 
the property, will be applied in the manner above set forth. In the event 
the new tion is unable to procure a mortgage in an amount sufficient 
when added to the available moneys in the hands of the trustee to pay 
ae t the a 4 (A pom Pte ag Ra MA bd pesperty 
e new corporation will be app wards Tag = of these charges 
pawn oy! distribution in made on the new securities on $0 be issued. In ze 
or < e corporation is able to procure a spertenge w wit 992 2 partion 
charges, the balance will be paid from the net aga 4 derived fro: 
the operation o oa at the oe geeperty before any distribution is made on the new 


pr Ay —_ oe new omperntion | » unable to om os he cost of root: 

net profits of the new corporati pay t e cost of reor- 
ganization, b ~~ any distribution of AA] is made to di 

. The ttee is confident that the new corporation will able 

to procure the mm moneys necessary to pay the of reorganization by 


Of 0 Sik sacetnee & ay There. 
he pny ay pane Indebtedness .—The new corporation 


a first mortgage trust deed and chattel 
u uilding known as ““‘The Windermere 

and all aatoenes located therein now owned by The Winder- 

mere Co., and by a deed and chattel ee BH upon the land and build- 

wn as Windermere East and all personal pro y located 

dermere Co., subject aly en to the lien 

tion: the new loan if the same is 

. The bonds shall be entitled to interest at wi pate of ena of, the 

e 


annum, provided the same is earned; and if less than 5 
amount earned shall be distributed. In the event an ree ‘ — 


and paid at the rate of 5% per annum, the same shall AB Fy = 
the event sufficient mon are not realized ~ pay the Ss of sen 
zation, by Eo net income of the new corporation 
retired b before any distribution 4% mppes & Lt Bonds’: by 
ned by tt the operation of a sinking fu tender. 
eed and chattel name bg oie visions for the issu- 
ance ty | an poyd ty series of bonds in the sum of bear interest 


,000 to in 
at a rate not in excess of 6% per annum, the of the sale of which 
be used to refund the new first t mo: ge if the same is procured. 

Bondholders Also to Receive 55% of Equity.—Upon consummation of the 

reorganization, the holders of cortif! cates of d t for each $1,000 bond, 
will receive a new ist mtge. and refunding 5% income bond in the sum 

f $1,000 and scrip for income bonds representing interest from June 15 
{931 to the date of consummation of the reorganization and a trust certifi- 
cate for 1 share of common stock. The stock thus to be given to depositors 
will be 55% of the entire outstanding stock of the new corporation. 

The trust certificates represent 45% of the common stock will be 
issued to the stockholders of The Windermere Co. in consideration of their 
causing title to all property owned by The Windermere Co. to be transferred 
to the new corporation. 

Recapture Bs All Stock for Bondholders.—Trust certificates for common 
stock to be issued to the stockholders of The Windermere Co. will provede 
that ine the event that interest at the rate of 5% Re annum is not paid upon 
the outstanding income bonds for a period of ears, then unless any 
deficiency is paid by the stockholders of The Waele Co., the trust 
certificates issued to the stockholders of The Windermere Co. shall be 
nga na Al en pn 9 as owe would own 100 7, of Oe eacs of 
on out any further expenses, an thout the neces- 

sity of a further reorganization 
pon consummation of the 
structure of the new corporation wail pproximately as follows: 
First mortgage upon the Windermere East (eFC GIG Ba RS MA a aS: 000 

First mortgage and refunding income bonds_-........._.._.___ y3,300,000 
Trust certificates for common stock (par $5)______.-..________ 6,000 shs. 

x In the event the new corporation is able to procure such a marenee 
or a mortgage in such smaller amount as the voting trustees may 
satisfactory y The amount of first mortgage and refunding income Fane» 
to be outsiand ng will depend upon the amount of first mo: bonds of 
The Windermere Co. deposited with the depositary of the we LY The 
tigure above set .orth is based upon the assumption that all the holders oi 
the present bonds assent to the Abe of reorganization = eT if all do not 
assent, the amount outstandi 7 1 = 1 broportin mew tg 

Committee.—Charles ©. Ir ck W. - SR J.0- Cc, 
Wi wren ‘: Ry; lesbee and {Robert i. Str Btrais, — p Ee. Scull 

wu ichigan A cago, e depositary 
National Bank & Trust Oo. of of Chicago 


reorganization, the financial 


— 


5% 1st mtge. and refunding income. 





Statement of Income and Ezpense for Year Ended Dec. 31 1931. 





Petal IRON. icc cccwce sc ccssscctactnossscnsvicbandntioba $639,420 
ee Se 377,835 
Cees vey (before prov. for current taxes, depreciation, $261.585 
Provision fo for estimated real estate and ‘personal property taxes ; 
(0b SPDNNCG) « on nc na wa ccccccnnccsnscccososececesconesce 69,237 
Net available for first mortgage requirements----..-...----- $192,348 
SEES TE Bs POTN iin dd ccndddn co ncsiidiicnabdwnns 212,376 
Deficit (before princi amortization of lst mtge. bonds)..-.. ,022 
Principal amortisation se sh ata Se elie aah an sas em titer baile with tnd Stine tl £39:%78 
MPa: cei ssi as cehmet i askin cp ical ge iin es tt a ee tnt i ibs ev inn ist i oto $149,438 


Woodward & Lathrop Co.—Reduces Dividend.— 

A quarterly dividend of 30 cents per share was recently declared on the 
common stock, payable March 31 to holders of record March 24. A quar- 
tay distribution of 60 cents per share was made on this issue on Dec.§30 


Worthington Pump & Machinery Corp.—New Contract. 
The City of Cincinnati has awarded this company a contract for three 
water pumps totaling $113,400.—V. 134, p 


(J. S.) Young Co., Baltimore, Md.—£arnings.— 
Profit and Loss Account for Year Ended Dec. 31 1931. 


Net profit for the year (after providing Federal income tax) -_---- $229,939 
PS C0) BENE, MO cine ctinnancccncasstbtiadacdaen’ a 
Dividend on common stock (10%)-.------------------------ 149,960 
SIE A ON 2. sciences ose oaiien allah eighties open ne cam $9,979 
i a PI tc eure rer 0 dk ag Ea WV chip rs lap 1,115,111 


NL, IRON ai a te senna bomene 
Earnings per share on 15,000 shares of $100 par___--..------- 
Condensed Balance Sheet Dec. 31 1931. 
Assets— Ltabilitites— 
ash — 016} Accounts payable (trade cred- 
1,000:  itors) 


$1,125,091 
$10.66 





Loans rec. sec. by maket. coll. 41,000: itors)..--..--...---.----.- $1,978 
on attire mine m 716. 670| Dividends declared & payable -990 
Accounts receivable_-......-. x55,168| Accrued items..........--.-- 6,612 
Foreign purchase advances--- 22,461| Federal income tax—payable 
Finished goods, materials and § eee 27,698 
manufacturing supplies.... 1,004,310| Employees’ deposits on treas. 
Plant and equipment_.._..-_. y398,859| stock purchases_.__.....-.. 2,431 
G’d-will, tr.-marks, brands, &c 1,000,000} Contingent reserve___....-.- 40,594 
Other investments-.......... 102,525| Preferred stock.........----. 1,000,000 
Treasury stock (2,005 pref. | 1,500, 
shares at cost)............. PORTE nbc mcwnccccccaccnne 1,125,091 
Treasury stock (90 common 
shares bought for resale to 
a 9,000 
Prepaid insur. & ground rent... 9,372 
Skis siccracde discos dichiaiin aovigacaoiantd IE... es i et cnee series sei ba tiie glean $3,759,396 


x Less r e for discount of $177. 
$515, 911.—V. v130. Pp. 3907. 


(L. A.) Young Spring & Wire Corp. (& Subs.).— 
Earnings .— 
oi Ended Dec. 31— 


Returns, discts. & allow. 


y Less reserve for depreciation o 


1931. 1930. 7% 
$11, 038, 019 $1 336, 3.076 $13, wrt 060 
Not 202/273 














Cost of sales.._________ Reported 8,564,608 11 1657 | 919 10,243,936 
Gross profit from n| | $2,271,139 $3,678,157 $2,943,105 
Other income-_.._....-- ie. “ateams 178.956 
Total ee Sr $1,374,457 $2,468,420 y$3 678,157 $3,122,060 
oie, © ipping and gen. 
tration exps_-_ 747 ,974 963,964 1,128,942 931,539 
x... charges & 
discount and expense. 36,145 37,181 47,494 67 ,857 
Exp. in connection with 
increase in cap. stock. Wuwebel . »lehdkman SE. dake 
Prov. for Federal and 
Canadian inc. taxes__ 68,600 171,900 269,500 247 ,000 
Net profit._....-.... $521,738 $1,295,375 $2,213,026 $1,875,664 
Dividends paid__...__- 873,445 1,166,847 «1,101,600 873 ,837 
Balance, surplus--_--- def$351,707 $138.68 $1,111,426 $1, 901. 827 
Shs. com. outst. (no par) 412.500 412,500 412,500 330,000 
Earnings per share_____ $1.26 $3.14 $5.36 $5.68 


x In addition the company paid a 25% stock dividend amounting to 
$1,072,500. y After deducting returns, discounts and allowances. 


Consolidated Balance Sheet Dec. 31. 








Assets— 1931. 1930. TAabtltttes— 1931. 1930. 
| Sa $545,055 $849,099) Accounts payable. $170,979 $127,452 
U. 8. 4th Liberty Accrued payrolls, 

Loan bonds.... 833,206 696,117} insurance, int., 

Notes & accts.rec. 589,716 Pe Ee eee 65,563 46,683 

Employees notes & Dividend payable_ 97,049 291,148 
accountsrec’bie. 286,651 318,087 - for Federal 

Cash surr. val. of Canadian in- 

life ins. policies 5,550 76,657 oan Ee 68,600 171,900 
Accr’d int. & roy- a ~* mtge. 54% 

alties receivable- 9,044 10,376} bonds......... 314,000 415,000 
Inventory...-.-.-- 803,611 1,023,230 Capital ee y5,587,500 5,587,500 
Stock of corpora’n 546,795 546,795 | Earned surplus... 2,283,119 2,660,533 
Coll. loan, secured 720,000 740,054 
Misc. investments 26,975 31,489 
Sinking fund----- 60,899 61,357 
Land, bidgs., 

chinery tng roe 715, aes 3,909,188 
IIS ox.ce. 2 thind hand as 
Good-will........ 275, 069 275,069 
Deferred charges - - 168,988 186,645 

pe sities amare ebitel $8,586,811 $9,300,217 CET $8,586,811 $9,300,217 





After deducting $1,900,551 reserve for depreciation. 
by: 412,500 shares (no par).—V. 133, p. 3981. 


(John J.) Zeeb & Co., Inc.— Dividend Omitted .— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable in Feburary on the common stock. bahay A distributions of 
75 cents per share were made on Aug. 1 and on Nov. 14 last. 


y Represented 





= 





CURRENT NOTICES. 


—Theodore Prince & Co., members of the New York Stock Exchange, 
announce the removal of their Philadelphia office to 1529 Walnut Street. 

—Harold G. Meadows Jr. has become associated with Doty, Fay & Co., 
15 William St., N. Y., as Manager of their investment department. 

—Lee, Ralli & Co., 50 Pine Street, have issued a circular on Southeastern 
Gas and Water General Lien 6s, 1944. 





—Alfred G. Allen has been appointed Manager of the Bridgeport office 
of Hemphill, Noyes & Co. 

—F. P. Lang & Co. announce the removal of their offices to 40 Wall 
St., 


N. ¥. 
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CANADIAN PACIFIC RAILWAY COMPANY. 





FIFTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1931. 





To the Shareholders: 


The accounts of the Company for the year ended De- 
cember 31, 1931, show the following results:— 


RS i Bi $142,337 648.25 














Working Expenses (including all taxes) ____- 116,654,776.02 
Ft a cBtivintvicawiudbsnduvétid $25,682 ,872.23 
Gees MDS 6 SU CLs) sabladdebeudeedccak 10,951 ,963.74 
$36 634,835.97 
Deduct Fixed Charges___.._...._..--_..- 22,050,364.05 
EE ee eee a meee Oe ES eee $14,584,471 .92 
Contribution to Pension Fund____.______- 750,000.00 
$13 834,471.92 
From this there has been 
charged a half-yearly divi- 
dend on Preference Stock of 
2 per cent., paid October 1, 
iis snd sean sittaads Rinaldi $2,665,558 .60 
And there has been declared a 
second half-yearly dividend 
on Preference Stock of 2 per 
cent., payable April 1, 1932 2,745,138.42 
5,410,697 .02 








$8,423 ,774.90 
There has been charged three 


quarterly dividends on Or- 

dinary Stock of 14 per cent. 

each, paid June 30, 1931, 

October 1, 1931, and De- 

eomiber 31, 1081.....ccs-< 12,562,500.00 
And there has been declared 

from surplus, a further quar- 

terly dividend on Ordinary 

Stock of 114 per cent., pay- 


able April 1, 1932_.-...... 4,187,500.00 





16,750,000.00 
$8 326,225.10 


SPECIAL INCOME FOR YEAR ENDED 
DECEMBER 31, 1931. 


Net Revenue from Investments and Avail- 





Leaving a Balance chargeable to Surplus ... 





able Resources, Exhibit ‘‘C’_.....____- $3,191 ,588.87 
Interest on Deposits, and Interest and Divi- 
dends on Other Securities, and results of 
Separately Operated Properties___._.._- 5,648 ,600.03 
Net Earnings Ocean and Coastal Steamship 
OS ETE PDO Aa el aaa 487,516.45 
Net Earnings Commercial Telegraph and 
News Departments, Hotels, Rentals and 
NOTE, dicccccwnewntiahinlinnitinnts 1,624,258.39 
$10,951,963 .74 


EARNINGS AND EXPENSES. 


The working expenses for the year, including all taxes, 
amounted to 81.96 per cent. of the gross earnings, and the 
net earnings to 18.04 per cent., as compared with 78.81 per 
cent. and 21.19 per cent. respectively in 1930. Excluding 
taxes, the ratio of working expenses to gross earnings was 
79.17 per cent. and in 1930 76.50 per cent. 

The gross earnings from railway operations for the year 
were less by $40,224,151, freight earnings decreasing $24,- 
427,239, passenger earnings $8,428,121, and miscellaneous 
earnings $7,368,791. 

Working expenses were decreased by $27,219,350, result- 
ing in net earnings of $25,682,872, or a decrease from the 
previous year of $13,004,801. 

For the purpose of the above comparisons the figures of 
1930 have been re-stated to include the operations of the 





subsidiary lines taken into the Company’s railway accounts 
during 1931. 

The reduction in gross earnings is accounted for by de- 
creased movement in all branches of traffic. No enterprises 
have been hit harder by the world-wide depression than the 
Railway and Express Companies of Canada and the United 
States. 

Your subsidiary, the Canadian Pacific Express Company, 
was not able to pay in full the revenues guaranteed to your 
Company under the terms of its contract for express privi- 
leges. In consequence, the amount by which the payments 
made to your Company during the year fell short of that 
guaranteed has been deducted from the earnings as reported 
periodically throughout the year. A new contract has been 
concluded since the close of the fiscal year whereby your 
Company receives the total net earnings of the Express 
Company derived from its operations on.the railway. 

Prior to 1930, it was the Company’s practice when equip- 
ment was retired to charge to expenses the current cost 
of the new unit without regard to any increase of capacity 
over that of the unit retired. Beginning with that year, 
this practice was changed and the cost of the worn-out or 
destroyed unit has been retired from investment and charged 
toexpenses. Due to the substantial decrease in the volume of 
traffic during the past two years, every effort was made to 
secure maximum use of the larger and more economical loco- 
motives and cars. Maintenance and transportation expenses 
were benefited thereby. The lesser use made of the older 
equipment of smaller capacity had the effect of reducing the 
number of such units retired during 1931, thereby reducing 
the expenses for the year. 

During the year the Company continued to aid the un- 
employment situation by anticipating renewals. The ex- 
pense in connection therewith will be charged into the com- 
pany’s income accounts at the time the work would ordinarily 
have been performed. 


SEPARATELY OPERATED RAILWAYS. 


For many years accounts in connection with certain sub- 
sidiary railway companies whose lines are leased to your 
Company and whose earnings might, therefore, have been 
merged with the railway earnings of your Company, have 
been kept separate. It has been decided to change this 
practice. Effective January 1, 1931, the operations of the 
Kettle Valley Railway Company were consolidated with 
those of your Company, and at July 1, 1931, the operations 
of the Algoma Eastern Railway, The Fredericton & Grand 
Lake Coal and Railway and the New Brunswick Coal and 
Railway were also included. Commencing January 1, 1932, 
the operating accounts of all other subsidiary steam railway 
companies whose lines are leased to your Company will be 
incorporated with the railway operating accounts of your 
Company. The operating results of the electric lines—the 
Grand River Railway and the Lake Erie & Northern Railway 
—will be carried into Special Income. 

The Esquimalt and Nanaimo Railway Company over a 
period of years accumulated surplus earnings of $1,040,167, 
which sum was credited to Special Income in 1930. Operat- 
ing deficits of other separately operated railways for 1930, 
amounting to $698,880, were debited to Special Income, 
leaving a net credit to Special Income from these sources in 
1930 of $341,287. The amounts debited in that year included 
$513,952, representing this Company’s one-half share of the 
deficit on Northern Alberta Railways, in which your Com- 
pany is equally interested with Canadian National Railways. 

The Kettle Valley Railway Company at the date of the 
consolidation of its operations with those of your company 
had accumulated surplus earnings amounting to $1,823,010, 
which has been credited to Special Income in 1931. An excess 
of deficits over surpluses from other separately operated 
railway companies for 1931, amounting to $869,845, has 
been debited to Special Income, leaving a net credit from 
these sources in the Special Income of 1931 of $953,165. 
The deficits referred to include $571,177, representing one- 
half the deficit for 1931 on Northern Alberta Railways. 
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ECONOMIES. 

The drastic reduction of $27,219,350 in the working ex- 
penses for the year, following upon a reduction of $23,- 
934,266 effected in 1930 (a total reduction from 1929 of 
$51,153,616), indicates the efforts of the management to 
offset so far as possible the acute decrease in gross earnings. 

Subject to the obligation of providing the public with 
adequate service, and to the duty of maintaining the property 
in sound operating condition, no opportunity of curtailing 
outlay has been neglected. Passenger train service has been 
reduced to the extent of 3,258,609 train miles per annum, and 
the trains continued have been operated with fewer coaches. 
Five operating divisions have been eliminated by consolidat- 
ing offices and staffs and a number of stations have been 
closed. The number of locomotives in service has been 
reduced with a saving in terminal and other expenses through 
the extension of locomotive runs in various districts. The 
lessened service required of equipment has enabled it to be 
maintained with less repair work, and the main shops were 
closed at intervals during the year. The restriction of 
activity in all branches of operations has in turn affected the 
purchases of material, the total expenditures for stores and 
supplies of all kinds showing a reduction from 1930 of over 
42 per cent. 

Early in the year your Directors determined upon a ten 
per cent. reduction in the salaries and wages of all officers 
and employees. At the date of this report the reduction has 
been applied to the majority of the payrolls, and steps have 
been taken to apply it to the remainder at an early date. 

On the basis of payroll figures for the year 1931 it is 
estimated that the reductions in compensation made, and 
to be made, represent approximately $9,000,000 per annum. 

Your Directors cannot conclude this portion of the report 
without paying unstinted praise to the spirit and loyalty of 
the officers and men ef the Company during an exceedingly 
trying year. Efficient service by all employees of every 
rank is rendered as a matter of course, but the past year has 
given impressive evidence of the devotion of the officers and 
men to the Company’s interests. Your Directors desire to 
express their sincere and grateful appreciation. 


DIVIDENDS. 


It will be observed that the payment for the full year of 
a dividend of five per cent. on the Ordinary Capital Stock, 
has necessitated encroachment on the Company’s surplus 
reserve, the earnings within the year not having been 
sufficient to provide the amount required for this purpose. 

It has been the practice of the Company for many years 
to pay dividends on its Ordinary Capital Stock in New York 
funds, but, in view of the cost of providing such funds at 
the present rate of exchange, the quarterly dividend payable 
on April 1, 1932, has been declared payable in Canadian 
funds. 

In view of the difficulty under present conditions of 
making a reliable forecast of the results of the Company’s 
operations in the immediate future, your Directors have 
deemed it wise to revert to the practice of considering divi- 
dends on its Ordinary Capital Stock half-yearly instead of 
quarterly. The question of dividend on the Ordinary Stock 
will, therefore, not be considered by the Board until its 
August meeting, at which time the actual earnings for the 
first half of 1932 will be knewn, and an estimate can safely 
be made of the Canadian grain crop. 


LAND SALES. 


The sales of agricultural lands for the year were 87,687 
acres for $1,254,100.95, being an average of $14.30 per 
acre. Included in this area were 7,798 acres of irrigated land 
which brought $42.25 per acre, so that the average for the 
balance was $11.57 per acre. 


CONCESSIONS TO LAND CONTRACT HOLDERS. 

Your Directors having decided that the economic conditions 
presently prevailing among the Company’s land contract 
holders warrant, if they do not imperatively require, the 
writing off of some measure of their obligations in order to 
keep them on the land and to induce fulfilment of their con- 
tracts, have authorized the extension of relief to all purchasers 
from the Company under existing land contracts in accord- 
ance with the following conditions: 


1. The Company voluntarily to remit one year’s interest 
on the total amount owing under the terms of the land 
contract (excluding taxes paid, if any). 

2. The Company to remit a second full year’s interest 
provided: 


(a) The purchaser has first paid the equivalent of one 
year’s taxes. ° 

(b) The purchaser delivers to the Company a one-third 
share of crop under crop agreement acceptable to the 
Company; or pays in cash the equivalent of one full 
annual instalment under the land contract. 

3. The Company to give an additional credit on arrears 
of interest of one dollar for each dollar paid in cash or 
by delivery of crop, this credit to extend only to ex- 
tinguishing arrears of interest. 

4. These provisions to apply to all payments made by 
contract holders either in cash or by delivery of crop, 
between January 1 and December 31, 1932. 


ISSUANCE OF SECURITIES. 

During the year the Company issued £1,625,000 Four 
Per Cent. Preference Stock. In view of the unsettled 
financial conditions existing during the later months of last 
year your Directors considered it undesirable to make any 
further issue of the Company’s securities at that time, and 
arrangements were made to provide funds necessary for the 
Company’s undertakings by issuing Short Term Notes to 
the extent of $25,000,000 at favourable rates of interest. 


HOTELS. 


The operation of the Company’s hotels resulted in a 
decrease in earnings of $372,337 under those of the previous 
year due principally to the falling off in both commercial 
and tourist business which was general over the North 
American continent; indeed, at no time since your Company 
established hotels as auxiliary to its railway and to stimulate 
tourist and convention travel, has the hotel business been 
at such a low ebb. The net earnings of the Royal York 
Hotel were, however, well maintained, amounting to 
$477,091, or only $18,245 less than 1930. 

Your Directors have given consideration to the advis- 
ability of closing the Place Viger Hotel in Montreal, erected 
in 1897 and enlarged and modernized in 1912. Its revenues 
have been unsatisfactory for some years mainly in conse- 
quence of the erection of large and modern hotels in the centre 
of the city. A final decision as to the action to be taken 
will not be made until the autumn, so that the benefit of the 
summer traffic will not be lost. 

The operations of the Lord Nelson Hotel at Halifax, in 
which your Company has a substantial stock interest, have 
been affected by the general subnormal commercial con- 
ditions and the existence of surplus hotel accommodation in 
that city, provided since the Lord Nelson Hotel was built. 
An agreement has been entered into with the bondholders of 
the Lord Nelson Hotel whereby the interest on the bonds 
has been guaranteed by your Company in consideration of 
the bondholders reducing the interest from 614% to 4% and 
postponing the sinking fund instalments to November 1, 
1933. 


CANADIAN PACIFIC STEAMSHIPS, LIMITED. 


The operating results of your combined Atlantic and 
Pacifie fleets for the year have been satisfactory, consider- 
ing traffic conditions, the Company having in the year 
received its full share of the business offering. 

Due to the reduction in tonnage requirements in conse- 
quence of the existing depression, three of the older vessels 
of the fleet, namely, the “Bolingbroke,’”’ the “Bothwell” 
and the ‘‘Metagama,’’ were laid up for the entire season and 
other ships were withdrawn for temporary periods. 

Your Directors are glad to report that the operations of 
the ‘‘Empress of Britain,’’ the newest and largest vessel in 
your Atlantic service, have been satisfactory, having shown 
an operating profit on voyages during the regular Atlantic 
season of $396,158. This vessel is now on a World’s Cruise, 
with estimated gross revenues of $1,300,000. 

No serious casualties to the vessels of your fleet took place 
in 1931. 

After providing for the distribution of part of the surplus 
earnings of the Allan Line Steamship Company, to which 
reference was made in the last Annual Report, there remained 
to the credit of the Allan Line Deposit Account in Reserve 
Fund for Contingencies a balance of $8,363,599, which has 
now been transferred to Steamship Replacement Reserve. 
As a result of this transfer fully adequate provision has been 
made for replacement and no further provision has been 
made from the year’s income account. 


CANADIAN AUSTRALASIAN LINE. 
To promote its interest in traffic between Canada and 





Australia and New Zealand, your Company during the year 
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acquired a half interest in the motorship ‘‘Aorangi’’ and the 
steamship “‘Niagara,’’ theretofore operated by the Union 
Steamship Company of New Zealand between Vancouver, 
Auckland and Sydney. The price agreed upon was £500,000, 
which, by arrangement with the Union Steamship Com- 
pany, was paid by the delivery of Canadian Pacific Prefer- 
ence Stock to the amount of £625,000 at an agreed price 
of 80. 

For the purpose of carrying out the transaction, the 
Canadian Australasian Line, Limited, was incorporated in 
Canada, to which the vessels were transferred by the Union 
Steamship Company in consideration of the issue of 48,666 
shares of the par value of $100 each, one-half of which were 
then purchased by your Company in the manner described. 

The principal office of the new company is at Vancouver, 
and its directorate is composed of nominees of the two 
companies in equal numbers. 


AGREEMENTS. 

Your confirmation and approval will be asked of the 
following agreements made by your Directors during the 
past year: 

1. Agreement dated as of January 1, 1927, between His 
Majesty the King in right of the Dominion of Canada, of 
the one part, and your Company, of the other part, whereby 
your Company has been granted the joint use and enjoy- 
ment of the passenger station and passenger facilities of the 
Crown at Saint John, New Brunswick, on the basis of pay- 
ing one-half the interest charge on capital account and a 
wheelage proportion of maintenance and operation expenses. 


2. Agreement dated October 21, 1931, between your 


Company, of the first part, Canadian Pacific Steamships, 
Limited, of the second part, and Canadian National Railway 
Company, of the third part, providing for co-operation on 
the part of the Canadian National Railway Company with 
your Company and the Steamship Company in the solicita- 
tion, booking and carriage of freight, passenger and express 
traffic on the ships of your Company to and from Canadian 
Atlantic ports. Ang 
Sai - 














ar > a 
wea. BRANCH _ LINES. 3 
ws Construction work was proceeded with on branch lines in 
Western Canada already authorized by the shareholders; 
162.9 miles being graded, 300.8 miles of track laid, and 67.2 
miles ballasted on these lines. The greater portion of this 
mileage was built in accordance with the terms of the agree- 
ment with the Government of Canada, to which reference 
was made in the last Annual Report. 


At the close of 1931 we were within sight of the end of a 
construction programme begun in 1919. Your Directors are 
not recommending for approval any new construction during 
the present year, the only work to be done being to com- 
plete lines already partially built. It is not anticipated that 
any projects of major proportions will require to be under- 
taken in the near future. 

The branch line construction has, to a large extent, been 
in the more northerly portions of Saskatchewan and Alberta, 
where the most active development may be expected. These 
districts, which are more or less wooded, come more slowly 
into tonnage production than lands to the South, but when 
cleared are very productive and not subject to periods of 
drought. In carrying your lines into this territory, your 
Directors are of the opinion that they have strengthened 
and stabilized the future earning power of the system. The 
results obtained so far have been encouraging; the territory 
served is being brought under cultivation rapidly, and the 
— of grain products per acre has been of satisfactory 
volume. 


MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE 
RAILWAY COMPANY. 


The crop failure of 1931 in the territory served by your 
subsidiary, the Soo Line, and the severe business depression, 
resulted in a very poor year for that property. Its losses 
in traffic were due in particular to a greatly decreased 
movement of commodities that formerly contributed its 
heaviest tonnage and largest revenues, such as grain and 
grain products, lumber and forest products, coal and iron ore. 

The territory served by the Soo Line, save the extreme 
western portion, has enjoyed this year more moisture and a 
large amount of fall plowing was completed, so that the 
whole territory is in excellent condition for early segding. 

The increased production of livestock and livestock pro- 
ducts from the Soo territory has been very beneficial not- 
withstanding the lower prices received. Increased diversifi- 
cation has greatly helped the farmer and the business man. 

The management has put into effect many permanent 
economies, the property is well maintained and its officers 
feel confident that the present year will show better results 
than in 1931. 

During the past year the Company issued, for its capital 
requirements, $12,500,000, 514%, First Refunding Mort- 





gage Bonds to mature July 1, 1978, upon which your Com- 
pany guaranteed the interest. 


This guarantee enabled the 





—> 
Company to market the bonds to better advantage and so 
protect * ad Company’s interest in the property. 

The Company being unable to fully provide for the half- 
yearly interest due January 1, 1932, on its First Consoli- 
dated Mortgage Bonds, it became necessary for your Com- 
pany under its guarantee of such interest to advance an 
amount of $1,400,000, which amount was obtained by loan 
of $900,000 from the National City Bank of New York, 
and $500,000 from the First National Bank, Chicago, on 
this Company’s short term promissory notes. 

It is to be remembered that your Company’s interest in 
the Minneapolis, St. Paul and Sault Ste. Marie Railway 
Company has been a valuable asset, and with the return of 
normal conditions repayment of any advances made to it 
may be confidently expected. 


DULUTH, SOUTH SHORE & ATLANTIC 
RAILWAY COMPANY. 


During the year a new ore dock has been constructed at 
Marquette, Mich., by the South Shore Dock Company, a 
subsidiary of the Duluth, South Shore & Atlantic ilway 
Company, to which the dock has been leased at a rental 
equal to the amount required to meet the principal and 
interest of $1,000,000 5% First Mortgage Bonds of the 
Dock Company as they mature serially over a period of 
fifteen years. The total cost of the dock was approximately 
$1,350,000, and to assist in financing it your Company 
temporarily advanced to the Duluth, South Shore & Atlantic 
Hargeamced $350,000, and also guaranteed the payment of 
the rental. 


DOMINION AGRICULTURAL CREDIT COMPANY, 
LIMITED. 


Your Directors authorized a subscription by the Company 
of $500,000 to the capital of the Dominion Agricultural 
Credit Company, Limited, organized under Dominion 
Charter with a view to the promotion of diversification of 
farming in the Prairie Provinces. Ten per cent. of the sub- 
scription has been called and paid. 


CAPITAL EXPENDITURES. 


In anticipation of your confirmation your Directors auth- 
orized capital appropriations, in addition to those approved 
at the last Annual Meeting, aggregating for the year 1931, 
$4,760,833, and ask your approval of expenditures on capital 


account during the present year of $4,047,921. Of this 
amount the principal items are:— 
Replacement and enlargement of structures in 
ereanens, Th. go sisi cd bcnwksees ee $148,327 
Additional stations, round houses, freight sheds 
and shops, and extensions to existing buildings_ 4,306 


Tie plates, rail anchors, ballasting, ditching and 
miscellaneous roadway betterments-___---_-_--- 2,725,829 
Replacement of rail in main and branch line tracks 


with Suwies SOOO. oes cae 482 ,982 
Installation of automatic signals____________-_-- 42,906 
Additional terminal and side track accommodation 43,299 
Improving coaling and watering facilities_-_-____-- 16,270 
Mechanical Department, machinery at various 

OR. ok 58 eliliaiinn See ewek oueas kaaek 27 ,848 
Improvements in connection with telegraph service 363,312 
British Columbia Coast Steamships_____.._----- 22,925 


The balance of the amount is required for miscel- 
laneous works to improve facilities and effect 
economies over the whole system. 


CONSOLIDATED DEBENTURE STOCK. 


a 

Your Company’s power to issue Consolidated Debenture 
Stock is limited by the various Acts of Parliament relating 
to the Company to specified rates per mile in the case of 
railways and to cost in the case of steamships. The amount 
so authorized is considerably less than one-half of the property 
investment of the Company, the greater part having been 
supplied by the issue of Ordinary and Preference stock and 
by surplus earnings. 

Having regard to present economic conditions and the 
probable future capital requirements of the Company, the 
Company is applying to Parliament at the present session 
for authority to issue from time to time additional Consoli- 
dated Debenture Stock, to an amount which, together with 
the outstanding consolidated debenture stock, bonds, deben- 
tures and other obligations, including equipment obligations, 
secured by mortgage of or charge upon the undertaking of 
the Company, shall not exceed one-half of the Company’s 
property investment. 


ROYAL COMMISSION ON TRANSPORTATION. 


The shareholders of the Company are, no doubt, aware 
through the public press that the Government of Canada has 
appointed a Royal Commission to enquire into the whole 
problem of transportation in Canada, particularly in rela- 
tion to railways and shipping, and communication facilities 
therein, having regard to present conditions and the probable 
future development of the country, and to report their 
conclusions and make such recommendations as they think 
proper. The necessity for such an investigation has been 
generally recognized. The Commission has not yet con- 
cluded its labours. 
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STOCK HOLDINGS. RETIRING DIRECTORS. 
The ——— of the Ordinary and Preference Stocks of the The undermentioned Directors will retire from office at 
Company in December, 1931, were distributed ee the approaching Annual Meeting. They are eligible for 
ORDINARY PREFERENCE Ordinary and | re-election. 
Baath "sramae” Mace "or eeeck” “CSuptasd Mr. Groat Hall 
olaers ° 0. 8 n § f ; La 4 
Canale oo oic nn 35,378 20.04 55 46 14.36 Se ro ee 
United Kingdom Mr. W. N. Tilley, K.C. 
and other British 21,773 44.80 26,896 97.12 59.97 Wor the Direstors 
United States____ 15,254 29.03 31 59 20.78 ° ’ ©. W. BEATTY, President. 
Other Countries_. 4,641 6.13 174 1.83 4.89 Oe ial * : 
ES 77,046 97,156 Montreal, March 14, 1932. 











GENERAL BALANCE SHEET, DECEMBER 31, 1931. 












































ASSETS. 
Property Investment: 
Railway, Rolling Stock Equipment, Lake and River Steamers and Hotels-------- $868 ,448 442.64 
nn mn Commons ORME, ONES A ecw eee ewe 116,397 ,891.30 
rr CC. re .  nwadacsncerecmesnsccaswes 177,154,694.80 
$1,162,001 ,028.74 
a a o  tiidekincs\anetbbukvwevsscdewnkwknalbnies 9,458,713.74 
Investments and Available Resources: 
Deferred Paymente on Lands and Townsites_........................-..----.-- $52,877 ,075.10 
rr re eT uscoususonowebnoceisawcnnae 792,721.29 
Miscellaneous Investments, Exhibit “C,”’ Cost.........................-.-.---- 32,398 329.24 
Ae ee ees eee, meus nt eee 59,216,053.35 
145,284,178.98 
a OE SR ot te ss Dncidewidln duiiue vanddunecaeddunecGkeacates 264,832.21 
Working Assets: 
oe oe wumeabennncnadwencnanwete $21 ,482 561.67 
a aie eansawnecavescans 4,746,078.02 
buat denesecsumbeioeme 382,373.72 
Imperial, Dominion and United States Governments, Accounts, due for Transpor- 
oe as alien deidian Kaelwedewel 2,795,675.53 
rr rr ee... ecu aninéenenadamn da ow ommanwualdumauun 10,496,432 .03 
ne ee eeewnbeobseowncon $21 ,876,713.69 
Nee canine teste Wiireinia ams inte 2,100,000.00 
— 23,976,713.69 
63 ,879 ,834.66 
$1,380,888 ,588.33 
LIABILITIES. 
Capital Stock: 
RESIN Cl eg a a a Se OE eR $335,000 ,000.00 
Nee en nn ne en wane ccd bovawntdalmiummnaudiiadiin 137 256,921.12 
$472 256 921.12 
Four Per Cent. Consolidated Debenture Stock__._._..._____-__-____- $398,911,548.74 
ee i aedbodewandGiubernanccuewewses 107 ,500 ,000.00 
291 411,548.74 
Ten Year 5% Collateral Trust Gold Bonds (1934)*____._________________________-_-_------------ 12,000 ,000.00 
Twenty Year 414% Collateral Trust Gold Bonds (1946)*______________________________------------ 20,000,000 .00 
Twenty-Five Year 5% Collateral Trust Gold Bonds (1954)*______________________-__------------- 30,000,000 .00 
Thirty Year 444% Collateral Trust Gold Bonds RT gata at a ATEN eh ee, SEE 25,000 ,000.00 
Twenty Year 414% Sinking Fund Secured Note Certificates (1944)_____- $30,000,000 .00 
Less: Purchased by Trustee and cancelled____......_.______-__-__-_- 8,100,600.00 
$21,899 ,400.00 
re ee. pecbewtosdnlnticuccdamosoous 10.63 
21,899,389.37 
Mortgage Bonds: 
I Ratan I a a nce naniwenececnwaces 3,650,000 .00 
Lacombe & Blindman Valley Railway Ist Mortgage 5 per cent.._____.._-_-_------------------ 273,700.00 
Ra i ig aN AIP SS Ny lai ar I, 25,000,000 .00 
a uticne aouadusamec cium $50,300,060 .00 
Less: Geourities on hard with Trustee............................-.- 4,160,000.00 
46 140,000.00 
Current: 
SE a a gE AO er eS RCE Sr Cc RO en I OA ea 3,828,064.62 
(ER ars 9 eT a i eI ASS gh ee i a pg ERE 3,128,423.77 
ee ni cumeeuumenemmeccese= _..  §,893,762.59 
12,850,250.98 
Accrued: 
Rentals of Leased Lines and Coupons on Mortgage Bonds______.-.----------------------------- 1 240,617.72 
Reserves and Appropriations: 
Ne ge et ubumcnxuasesc 8,419,677.75 
ei agli gee eR acess ialittes eA NET al a ed Sn 26 ,966 439.73 
Reserve Fund for Contingencies and for Contingent Taxes_____..____.---___---- 4,553 ,471.01 
Special Reserve to meet Taxes imposed by Dominion Government_____---__-___-_- 1,050,120.99 
; 40,989,709.48 
Premium on Capital Stock Sold (Less Discount on Bonds and Notes)________-______-_------------- 67 ,276,694.80 
i i a eile hig las TES alt ial NER ERIE Sl aan 72 ,061 ,226.36 
i a in a i Ng A= i I I NR el BT Ds 127 579,894.45 


Ea 9 ie atl SE LA il aR Sy PRM Ra i SL READ SE IES RRR a 111,258,635.31 


sy $1,380,888,588.33 
E. E. LLOYD, Compiroller. 




















AUDITORS’ CERTIFICATE. 
We have examined the Books and Records of the Canadian Pacific Railway Company for the year ending December 31, 
1931, and having compared the above Balance Sheet therewith, we certify that, in our opinion it is properly drawn up so 
as to show the true financial position of the Company at that date, and that the statement of Income contained in the 


Directors’ Report is correct. 
PRICE, WATERHOUSE & CO., 


Stintinsl Dherch 11. 1089 Chartered Accountants, (England). 
ontreal, are , 1932. 
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THE DELAWARE AND HUDSON COMPANY. 





ONE HUNDRED AND SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1931. 








New York, N. Y., March 18, 1932. 
To the Stockholders of 


The Delaware and Hudson Company: 


The following statement presents the income account of 
your company for the year 1931: 
Income from Investment Funds: 


SII I iid wits chin inte oat teins Wihtos $893 ,566.25 
I eare ein eave 1,937,036.35 
Interest on loans and special deposits_...........--------- 84,835.94 
Net profits from sales of securities...............-------- 275,797 .04 


pRB AEE SS OE Pe So SR Bee ee NEN $3,191,235.58 
Income from Investment in Affiliated Companies: 


ME I OI iS ice i ee ames $84,000.00 
aS pre alas ala: pe I Bint age aap arpa 1,120.00 
Interest on loans and advances._.__...........--..---. 331,127.86 
Iglesia ates coi tol has ne Sante Alinnd chad GnlGtas ves leis putes Riddim aioe eae $416,247.86 | 
Other Income: 
Interest on bank balances_................------ ee $3,814.77 
SES EE ee CE OM eT ET Te 257.50 
Who aecos hoa ceeusddeeeeldicun Bbeudn beable $4,072.27 
a ad wenn $3,611,555.71 
Deductions from Gross Income: 
General office salaries and expenses__.__...-...-------- $152,280.08 
ST Mies eis ok oe diu Sos Jeb es eee ak 105,556.55 
ES Be i oe i bs big bc ae Clee bee ee ad 87,221.05 
Interest on unfunded debt...........------.---------- 23,766.87 
er I OI ar) cn we da ctiocmen ecasumnn 8,489.92 
ates eek ania d Zeb debdekentieokines $377,314.47 
SE atic neta alk tn eek none teem ak +c eae $3 ,234,241.24 
Percentage to Capital Stock._.............-------- 6.27% 


GENERAL BALANCE SHEET—DECEMBER 31, 1931. 


ASSETS. 
Investment Funds: 

Marketable stocks and bonds, at cost._.........------ 
(Market value at December 31, 1931, $39,500,000.00) 
(Market value at March 18, 1932, the date of this re- 

port, $41,100,000.00) 


$56,144,225.94 








Sa Ne SR iis ones Gs Dh o dn Seeeoennns 899,817.68 
I I siting Ciicin tad nee oo ecdedennds 1,127,996.36 
ee es aetwbaska= om 125,740.51 
Special and reserve fund securities—at cost_.......----_-- 487 321.50 
(Market value at December 31, 1931, $259,000.00) 
Investments in and advances and loans to affiliated com- 
Panies, exclusive of marketable bonds, at cost of $2,349,- 
433.06 included above as investment funds-_--.__._-_--- 51,150,286.44 
$109,935,388.43 
LIABILITIES. 
I i i te a Nal ian Ua ccinainei coe $75,890.96 
SEEPS SEE ATR CM A. tg PAN 132,732.00 
Deferred liabilities and reserves_.........-.------. ---- 823,658.61 


Capital Stock and Surplus: 
Capital Stock—Authorized, 557,115 shares; 
Issued, 515,739 shares at par of $100.00 


Surplus, including premium on capital 
stock of $4,535,450.00........--.--- 57 329,206.86 


Contingent Liabilities: 

The Company has obligations issued and/or assumed in 
respect of principal, interest, dividends, and rentals as 
indicated on Tables 1 and 5. The Delaware and 
Hudson Railroad Corporation has agreed to indemnify 
the company against any claims with respect to the 
obligations shown on Table 5. 


108,903 ,106.86 





$109,935,388.43 





CERTIFICATE. 


We have examined the books and accounts of The Dela- 
ware and Hudson Company for the year ended December 
31, 1931 and have reviewed the various reports of its affil- 
iated companies. 

We inspected the securities on hand, and those in the 
possession of fiscal agents were verified by confirmations 
received from the holders thereof. 

Bonds of an affiliated company included under the cap- 
tion of Investment Funds at the cost of $1,093,000.00, for 
which no market values were obtainable at December 31, 
1931, were appraised by the company at cost. 

On the basis indicated therein we are of the opinion that 
the above Balance Sheet as of December 31, 1931, correctly 
shows the financial position of the company at that date. 


STAGG, MATHER & HOUGH, 
225 Broadway, New York, Public Accountants. 
March 18, 1932. 


GENERAL REMARKS. 
CAPITAL STOCK. 
The par value of the capital stock of The Delaware and 
Hudson Company outstanding December 31, 1931, was $51,- 
573,900, there having been no change during the year. 





DIVIDENDS. 


Dividends for the year 1931 at the rate of nine per cent 
of the par value of the outstanding capital stock, amount- 
ing to $4,641,651, were declared out of surplus, payable 
quarterly on the twentieth days of March and June and 
the twenty-first days of September and December. 


STEAM RAILROADS. 
THE DELAWARE AND HUDSON RAILROAD CORPORATION. 
CAPITAL STOCK. 


The capital stock of the Delaware and Hudson Railroad 
Corporation, outstanding December 31, 1931, was 515,740 
common shares of no par value, there having been no change 
during the year. 

FUNDED DEBT. 


The total funded debt of The Delaware and Hudson Rail- 
road Corporation, outstanding December 31, 1931, was 
$59,406,250, a decrease during the year of $265,400. The 
outstanding Equipment Six Per Cent Gold Notes, Series A, 
issued to pay for 1,500 freight cars allocated to The Dela- 
ware and Hudson Company by the United States Railroad 
Administration in 1920, and assumed by the Railroad Corpo- 
ration in 1930, were decreased to the extent of $265,400 by 
the payment of the installment due on January 15, 1931. 


SINKING FUND. 


The sum of $490,000, being one per cent of the par value 
of the First and Refunding Mortgage Gold Bonds outstand- 
ing on June 1, 1931, was paid during the year to the trustee 
under the mortgage securing that issue, making a total so 
paid, to December 31, 1931, of $8,732,430. The sum paid 
was expended in additions and betterments to the mort- 
gaged property, in accordance with the trust agreement. 

DIVIDENDS. 

There were no dividends declared or paid upon the capital 
stock of The Delaware and Hudson Railroad Corporation 
for the year 1931. 


RAILWAY OPERATIONS. 


For the purpose of affording a comparison of the results 
of operation during 1931 with figures for the previous year, 
the comparative statistical statements included in this report 
show, for 1930, the figures of The Delaware and Hudson 
Company for the period January 1 to March 31, and of the 
Railroad Corporation for the period April 1 to December 31. 


NET RAILWAY OPERATING INCOME. 


The net railway operating income for 1931 was $4,231,390, 
a decrease from 1930 of $1,574,945, or 27.12 per cent. This 
decrease is attributable primarily to diminished traffic move- 
ment. Asa result of the continued business depression that 
existed during 1931, the railroad traffic movement of the 
country as a whole was seriously affected. Such data as 
are available indicate that the net railway operating income 
of the railroads in the Eastern District will show, for 1931 
in comparison with 1930, a decrease of 39.98 per cent, and 
that on the same basis of comparison the Class I railroads 
of the country as a whole will show a decrease of 40.16 per 
cent. The operating ratio of The Delaware and Hudson 
Railroad Corporation in 1931 was 83.98 per cent, while in 
1930 it was 81.25 per cent. 


OPERATING REVENUES. 


The gross operating revenues in 1931 were $30,721,198, 
a decrease from 1930 of $7,227,142, or 19.04 per cent. 


FREIGHT REVENUES, 


The freight revenues amounted to $26,464,241, a decrease 
from 1930 of $6,295,592, or 19.22 per cent. This rate of 
decrease applied generally to all important classes of traffic. 
The revenue tons carried decreased only 15.64 per cent, but 
due to a reduction in the length of the average haul of 3.59 
per cent, the volume of business, as represented by revenue 
ton miles, decreased 18.68 per cent. he traffic moved on 
a very slightly decreased average rate per ton mile. Traffic 
originating and terminating on The Delaware and Hudson 
Railroad constituted 28.34 per cent of the tonnage carried; 
traffic originating on The Delaware and Hudson Railroad 
and destined to points on other railroads, 32.09 per cent; 
traffic received from other railroads and destined to points 
on The Delaware and Hudson Railroad, 12.51 per cent; and 
traffic in connection with which The Delaware and Hudson 
Railroad performed an intermediate service, 27.06 per cent. 

PASSENGER REVENUES. 

The passenger revenues amounted to $2,067,060, a de- 
crease from 1930 of $668,286, or 24.43 per cent. The 
number of passengers carried decreased 25.56 per cent. The 
average distance each passenger was carried increased 2.86 
per cent, resulting in a decrease in passengers carried one 
mile of 23.44 per cent. 

OTHER REVENUE. 

The other revenues amounted to $2,189,897, a decrease 

from 1930 of $263,264, or 10.73 per cent. The principal 


fluctuations were in express revenue, which decreased 43.81 
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per cent, and~demurrage revenue, which decreased 33.61 
per cent. Milk revenue, which is the most important item 
of other revenue, increaséd slightly, as also did the switching 
revenue and miscellaneous revenue; the latter due to sales 
of stone from the ballast pit at Comstock. 


OPERATING EXPENSES. 


The operating expenses in 1931 were $25,799,117, a de- 
crease from 1930 of $5,032,072, or 16.32 per cent. 

Maintenance of way expenses decreased $1,638,420, or 
28.18 per cent. This was due to reduced programs of main- 
tenance work, and to reduced charges to expenses for retire- 
me of facilities replaced in connection with improvement 
work. 

Maintenance of equipment expenses decreased $1,299,820, 
or 14.71 per cent. This decrease was the result of decreased 
working schedules in repair shops, and reduced charges in 
connection with retirement of equipment. 

Traffic expenses were decreased slightly, namely, by 
$8,866, or 1.27 per cent. 

Transportation expenses decreased $2,005,715, or 14.86 

er cent. This decrease was brought about by a reduction 
in cost of fuel equal to 22.82 per cent, decreases of about 
14 per cent in the accounts representing train, engine, and 
= wages, with generally decreased expenses, although at 
ower ratios in those elements of cost not directly responsive 
to volume of traffic handled. 

Expenses of miscellaneous operations increased $15,903, 
or 14.32 per cent. This increase was due, in the main, to 
the operation of the ballast pit at Comstock, New York. 

General expenses decreased $99,956, or 5.28 per cent. 


HIRE OF FREIGHT CARS. 


The car hire balance of 1931 was $184,034 in favor of 
The Delaware and Hudson Railroad, an increase over 1930 
of $17,086, or 10.23 per cent. Payments for the use of 
freight cars of others amounted to $1,552,835, while there 
was received from other railroads for the use of Delaware 
and Hudson ears the total of $1,736,869. 


TAXES. 


During 1931 taxation absorbed $788,461 of your revenues, 
compared with $1,444,000 during the previous year, a de- 
crease of $655,539. This decrease is not indicative of re- 
duced taxation but is primarily due to adjustments reducing 
the estimates of previous years’ liability. On a direct com- 
parison, the taxes paid by your company during 1931 were 
substantially the same as the taxes of 1930. ee 

Class I railroads, including large terminal and switching 
companies, during 1931 paid 7.3 cents out of every dollar 
of revenue for taxes, while in the previous year they paid 
6.6 cents of each dollar of revenue. Although the total tax 
bills of the carriers decreased about 13 per cent from the 
previous year, the decrease was not in keeping with the 
decline in business. No relief appears in sight from the ever 
increasing tax burden of the railroads of the United States. 
The property investment account was, in 1929, approxi- 
mately 148 per cent greater than in 1900, while the taxes 
had in the same period increased 806 per cent. 


ROAD AND EQUIPMENT. 


_ During 1931, $2,367,365 was expended for additions and 
improvements. Property carried on the books at $822,927 
was abandoned. The result was a net increase in the road 
and equipment account of $1,544,438. 

Lands were acquired at Waterford and Elsmere for future 
development; at Cooperville for grade revision and realign- 
ment of track; at Thurman for site for pumping plant to 
supply water tank; at Mechanicville for development of 
yard facilities; at Gansevoort for location of fences and 
drainage ditches; at Cliff Haven for elimination of encroach- 
ment; and at Scranton for elimination of grade crossing. 
Lands were disposed of at Carbondale to eliminate encroach- 
ment, and at Afton for highway purposes. A portion of the 
right-of-way formerly occupied by the northbound main 
track between Delanson and Kelleys was sold. 

The construction of the new bridge and the realignment 
of tracks at Sidney, started in 1930, was completed. Author- 
ity having been granted by the United States Government 
to abandon the drawbridge across the Great Chazy River 
at Cooperville, advantage was taken of the opportunity to 
substitute a fixed bridge at this location. Several other 
bridges and culverts were constructed or rebuilt to accom- 
modate the heavier equipment now being used. 

An additional 67 miles of track were relaid with rail of 
130-pound section and corresponding track material. 

Considerable progress was made in the elimination of 

rade crossings under orders of the Public Service Commis- 
sion of the State of New York. The construction of con- 
necting highways to eliminate crossings at Cooperville, and 
of over- or under-passes at Cooperville, Glens Falls and 
Port Henry, all of which were started in 1930, were com- 

leted. Over-crossings were constructed at Cambridge and 

nadilla. At Cobleskill an over-crossing and a connecting 
highway were constructed to eliminate three grade crossings 
in that village. Three important crossings between Veeders 
and Schenectady were eliminated by the abandonment of a 
portion of the old northbound main track, which formerly 
occupied a separate right-of-way, and the construction of a 
new northbound main track on the right-of-way of the south- 
bound main track. Work was started on the construction 
of under-grade crossings at Willsboro, Afton, Elsmere, Cliff 





Haven and Port Henry. By a joint arrangement with the 
Erie Railroad Company and the Delaware, Lackawanna and 
Western Railroad Company, the work of eliminating several 
grade crossings in Binghamton was started and about 85 
per cent completed. Signal lights to protect highway traffic 
were installed at grade crossings in Harpursville, Sharon 
Springs, West Rutland and Wilkes-Barre. 

In connection with the construction by the State of New 
York of a new high level highway bridge across the Hudson 
River at Albany, work was started on the elimination of 
several grade crossings and the removal of tracks from Church 
Street. This work involves the relocation of main and yard 
tracks to a new right-of-way, the construction of a new 
street, an under-crossing, and a system of approaches that 
will carry the highway traffic over the relocated tracks to 
the new bridge. 

Work was started on the elimination of several grade 
crossings in the Village of Whitehall, and the removal of 
the main track from Main Street. Included in this work is 
the transformation of the present tunnel into an open cut 
spanned at two points by bridges carrying intersecting streets, 
the relocation of the main tracks to a new right-of-way, the 
removal of the switching yard to a new location south of 
the village, the erection of an over-crossing to carry high- 
way traffic over the relocated track and the reconstruction 
of a new street and the new highway. ; 

The removal of rock at Comstock to permit realignment 
of main tracks is about 55 per cent completed. The rock 
removed was crushed and used in reballasting 21 miles of 
main track between Fort Edward and Whitehall. Four miles 
of track at Cooperville were ballasted with broken rock se- 
cured from the Chateaugay Ore and Iron Company, one of 
your company’s subsidiaries. 

In accordance with authority granted by the Interstate 
Commerce Commission in Finance Docket No. 8508, order 
dated July 20, 1931, 23.62 miles of the Honesdale branch 
between Racket Brook and Honesdale were retired. Service 
was discontinued on September 9, 1931, thus eliminating 
for the future an operation that has been unprofitable for 
some time past. 

One passenger locomotive was built and seven obsolete 
locomotives, six freight locomotives and one switch lcco- 
motive, were dismantled during the year. __ 2 

In continuance of the program of modernizing the freight 
equipment there were built in the Oneonta shop during the 
year three hundred fourteen three-hopper type coal cars to 
replace the same number of twin-hopper cars retired, and 
in the Green Island shop, one hundred steel underframe box 
cars of forty-ton capacity to replace an equal number of 
thirty-ton capacity box cars retired. Four hundred seventy- 
four freight cars, including the three hundred fourteen twin 
hopper and one hundred , se cars, were dismantled during 
the year; one hundred twenty-seven were destroyed in acci- 
dents and forty-seven transferred to work service. Twenty- 
eight automobile cars were converted into box cars. Improve- 
ments were made on a number of units by the application 
of heavier arch bars, improved hand brakes, air brake equip- 
ment of increased capacity, brake beam supports, metal 
sheathing straps, improved door fixtures, reinforced under- 
frames, friction draft springs, reinforced end sills, steel roofs 
and steel hopper doors and frames. 

During the year one coach and one combination passenger 
and baggage car were sold, and one combination passenger 
and baggage car was converted to work service. One coach, 
six baggage cars, one cafe car, and four milk cars were 
reconditioned. ‘ 

Twenty-five obsolete units of work equipment were retired 
during the year and thirteen were destroyed by accident, 


INDUSTRIAL DEPARTMENT. 


Seventy-two new industrial plants were located along the 
railroad in 1931. In addition, there were extensions to ten 
plants already established. Thirteen new side tracks were 
constructed and two were extended. The estimated cost 
was $66,302, of which $19,502 was borne by the railroad 
and $46,800 by the industries served. _ wa 


TRAFFIC DEPARTMENT. 


Efforts made during the year to broaden the rate structure 
met with substantial success. Competitive rates on all 
classes of merchandise were established between the Lehigh 
Valley and the Boston and Maine via the Delaware and 
Hudson. Rates were also established between the Baltimore 
and Ohio and the Boston and Maine, Maine Central, St. 
Johnsbury and Lake Champlain and the Montpelier and 
Wells River railroads. These rates operate via the Buffalo, 
Rochester and Pittsburgh, recently acquired by the Balti- 
more and Ohio, and lines intermediate with the Delaware 
and Hudson, and also via the Eastern Route of the Balti- 
more and Ohio—through the Reading-Central Railroad of 
New Jersey Lines. 

In line with the action taken by railroads throughout the 
country, the Delaware and Hudson published tariffs effec- 
tive January 4, 1932, placing in effect the increased freight 
rates suggested by the Interstate Commerce Commission by 
its report in Ex Parte 103, the Fifteen Per Cent Rate Increase 
Case. Concurrently, the Delaware and Hudson agreed with 
The Railroad Credit Corporation, a railroad-formed-and- 
controlled organization, that the proceeds of such rate 
increases, commonly called ‘‘emergency’’ increases, shall be 
turned over to that corporation under a so-called marshalling 
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and ne plan. The funds so marshalled will be used 
by the Railroad Credit Corporation, under the terms of the 
agreement referred to, for the purpose of making loans to 
carriers unable to meet their fixed interest obligations. 
These funds are the property of the contributing carriers 
and are subject to repayment following the termination of 
the period during which the emergency increases are to be 
effective, or after March 31, 1933, but only to the extent 
that the loans made by the Corporation can be and .are 
successfully liquidated. The working of this socialistic ex- 
periment will be watched with apprehension. It was found 
that this nation could not remain half slave and half free; 
it is questionable whether the same people can continue half 
socialistic and half individualistic. The cost of the latter 
venture may be even more appalling than was that of the 
former. 
PENSIONS. 


On December 31, 1931, three hundred forty-one retired 
employes were receiving pensions, an increase of thirty-eight 
over 1930. The amounts paid to pensioners during the year 
aggregated $193,206. At the end of the year thirteen em- 
ployes were carried on the Incapacitated Roll, to whom 
$12,109 had been paid during the year. 


GROUP INSURANCE. 


The group insurance plan, through which comprehensive 
ase ag is afforded to employes and their families against 
osses by death, illness, accident, and unemployment, has 
been continued. During the year 1931, the tenth in which 
the plan has been in operation, premium payments amount- 
ing to $159,861 were contributed by the company. The 
payments to employes and the beneficiaries they selected 
amounted to $401,777, as follows: 


I 25 a ee hee bon moa te $237 ,637 
Ra ee NE Bt es. 25 ei 25s te eae 106,424 
ee RS ot thank barman ekatumme 12,806 
20 Accidental death and dismemberment claims_......-. -- 31,200 

8 Total and permanent disability claims_......... ------ 10,773 

I er am ereaiene 2,937 
1,354 $401,777 


All the claims except those on account of unemployment 
were paid by the Metropolitan Life Insurance Company, 
which underwrites the plan. The unemployment claims 
were paid directly from the treasury. 

‘The pension and incapacitated payroll payments and con- 
tributions to the group insurance plan, including unemploy- 
ment allowances, amounted to $368,114. The employes’ 
contributions to the group insurance plan were $319,230. 
At the close of the year 11,211 employes were protected by 
group life insurance to the extent of $18,767,600, an average 
of $1,674 each. 

VALUATION. 


The cost of valuation work to the end of 1931 aggregated 
$917,766, of which $781,192 has been charged to corporate 
operating expenses, and $136,574 to the operating expenses 
of the United States Railroad Administration. 


GREENWICH & JOHNSONVILLE RAILWAY COMPANY. 


The operating revenues of the Greenwich & Johnsonville 
Railway Company decreased $27,295 under 1930 principally 
because of decreased freight traffic. Operating expenses 
decreased $13,178 principally on account of decreased bridge 
and culvert maintenance and decreased transportation ex- 
penses due to decreased traffic. Net operating revenues 
amounted to $18,309, which was $14,117 or 43.54 per cent 
under 1930. The revenue ton miles decreased 16.45 per 
cent and the passenger miles increased 7.02 per cent. 


SCHOHARIE VALLEY RAILWAY COMPANY. 


The operating revenues of the Schoharie Valley Railway 
Company increased $6,403, or 28.89 per cent over 1930, 
and operating expenses increased $2,799 mainly on account 
of reconditioning one locomotive, the operating ratio de- 
creasing from 64.27 per cent in 1930 to 59.66 per cent in 
1931. Net income amounted to $5,862, an increase of 
$1,206, or 25.90 per cent over 1930. 


NAPIERVILLE JUNCTION RAILWAY COMPANY. 


The operating revenues of the Napierville Junction Rail- 
way Company decreased $176,425 under 1930. Freight 
revenues decreased $80,849, or 27.25 per cent, the revenue 
ton miles decreasing 25.29 per cent. Passenger revenues 
decreased $90,153, or 25.81 per cent, the passenger miles 
decreasing 26.78 per cent. Operating expenses decreased 
$59,855, or 13.49 per cent, principally on account of reduced 
maintenance of way expenses and reduced transportation 
expenses due to decreased traffic. Net income was $104,- 
161, a decrease of $116,382 under 1930. 


BOAT LINES. 
THE CHAMPLAIN TRANSPORTATION COMPANY. 


The operating revenues of The Champlain Transportation 
Company decreased $19,161, operating expenses decreased 
$24,100 and the net operating deficit was $100,071 as com- 
pared with a deficit of $104,476 in 1930. 

THE LAKE GEORGE STEAMBOAT COMPANY. 

The operating revenues of The Lake George Steamboat 
Company decreased $20,387 under 1930, operating expenses 
decreased $5,963 and the net operating deficit was $43,287 
as compared with a deficit of $29,556 in 1930. 





COAL COMPANIES. 
PRODUCTION AND MARKETING. 


The anthracite produced by your affiliated corporations 
during the year 1931 aggregated 5,862,720 net tons of 2,000 
pounds each, a decrease of 1,366,936 net tons, or 18.91 per 
cent, below 1930. The production of the industry as @ 
whole during 1931 declined approximately 8,789,491 net. 
tons, or 13.66 per cent below 1930. The output of your 
affiliated corporations was 10.55 per cent of the year’s total 
production of all anthracite operations, estimated at 55,557,- 
000 net tons. 

In 1931 the market demand for anthracite fell off com- 
pared with 1930. During the year your affiliated corpora- 
tions sold, in addition to the current minings, 72,177 net 
tons from storage. Its total sales, therefore, aggregated 
5,934,897 net tons, a decrease of 1,096,000 net tons, or 
15.59 per cent below 1930. Figures showing the sales of all 
producing companies are not available, but it is felt that the 
sales of the industry as a whole fell off in about the same 
percentage as your affiliated corporations. 

According to published trade statistics, the total volume 
of business in the United States in 1931 was approximately 
16.7 per cent below 1930. The estimated national income 
in dollars was 13.7 per cent less than in 1930. " 

The decrease in the production and sale of anthracite 
was due to three principal causes, viz.: 

_1. Unseasonably mild weather throughout the major por- 
tion of the coal-burning months. 

2. The nation-wide depression. s 

3. The high price of anthracite in relation to prices of 
other commodities. 

GENERAL. 


A new wages agreement in the anthracite industry was 
made effective on September 1, 1930, continuing the existing 
wages rates and working conditions until April 1, 1936. 
The wages rates thus continued are those provided in the 
agreement of September 19, 1923, and are subject to revi- 
sion annually. 

In the opinion of the Management, anthracite wages rates 
are unduly high in relation to wages rates in other indus- 
tries and are not supported by the present cost of living. 
Wages rates in the anthracite industry have not been re- 
duced since they reached the highest level ever attained soon 
after the close of the World War. They are 29 per cent 
higher than war-time wages rates. Considering the year 
1913 as 100, the present index of anthracite wages rates 18 
274. The cost of living, as reported by the United States 
Department of Labor, bore an index number of 145.8 in 
December, 1931, the year 1913 being considered as 100. 
Thus the wages level and, consequently, the price level, in 
the anthracite industry are abnormally high in relation to 
wages rates and prices in other industries. The situation 1s 
now new but has been growing progressively more injurious 
to the industry and all those engaged in it and has had much 
to do with the decline in the demand for anthracite. The 
following data show the total production of anthracite for 
each of the years 1923 to 1931, inclusive, the figures for 
1931 being estimated on the basis of preliminary data: 


Year. Net Tons. 
ike os sides ss oct eb aikido eect 85,487,389 
| SGN RS wip 4 eee Ree ge ,291,43 
(fe ee Res sap GPR elise eR ZN IPRS on: 56,652,949 
ON ee Oe. Uh adeawb wasn 78,006,2 
NE niet hd es he See 73,542,056 
NE ere ek ee 69,672 ,426 
(| RR eee CR Bers Ge ae 900 5 cy 68,527 ,602 
RRS Sra rs ae a a)? ae eS 64,346,491 
Tet COIN)... ccna mncdanana 55,557 ,000 


* Strike years. z 

The foregoing indicates that even before the general busi- 
ness depression, which started in the autumn of 1929, there 
was a progressive decline in the annual marketing of anthra- 
cite. Production in 1931 was approximately 29,930,389 net 
tons, or 35.01 per cent, below 1923. For the year 1931, the 
decline in production represents a loss of approximately 
$119,721,556.00 in wages to anthracite mine workers. It is 
equivalent to the absolute cessation of wages for an entire 
year to approximately 65,800 men. Using the average of 
five persons to a family, viz., man, wife and three children, 
it is equivalent to loss of means of support for 329,000 persons. 

On account of the shrinkage in sales and, therefore, in 
production, the year 1931 was marked by cessation of opera- 
tions at high-cost collieries and intermittent working at other 
collieries. Many mine workers are out of employment. Of 
those employed, the great majority are working on a short 
time basis. While retaining a high wages rate, their annual 
income is low, as they secure only limited opportunity to 
work. The mine workers are suffering from their devotion 
to the mistaken belief that a high wages rate insures high 
annual earnings. A reduction in wages rates, which would 
permit a substantial reduction in the selling price of anthra- 
cite, would undoubtedly result in an accelerated market 
demand, more opportunity to work and higher annual earn- 
ings for the employes. The employes, the community and 
the producing companies will all suffer by a continuation of 
the present wage costs, while the industry itself may shrink 
to small proportions. 

The properties are being maintained and kept in modern 
condition. Additionals and flotation facilities were installed 


during the year at the Powderly and Olyphant collieries. 
By order of the Board of Managers, 
L. F. LOREE, President. 
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NORFOLK AND WESTERN RAILWAY COMPANY. 





THIRTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1931. 








Roanoke, Va., March 22nd, 1932. 
To the Stockholders of the Norfolk & Western Railway Company: 


Your Board of Directors submits the following report for 
the year which ended December 31st, 1931. 


MILES OF ROAD AND TRACK IN OPERATION. 














Inc. 
or pi? 
1931. 1930. —), 
Miles. Miles. tiles. 
REE 1,531.10 1,543.66 —12.56 
tBranches {8 "d as second track. 68.23 127.28 
| EEE 627.89 529.55 
696.12 656.83 +39.29 
TE Md cticwtninrencwn 2,227.22 2,200.49 +26.73 
Lines operated under lease. .....- 26.88 22.27 +4.61 
Lines oper. under trackage rights-_-~ 13.95 13.86 +.09 
Total miles of road in operation. 2,268.05 2,236.62 +31.43 
Second track..........-..------ 616.76 623.33 —6.57 
DEE Scheme didwotindadwos 13.18 13.58 —.40 
Sidings and yard tracks. _._....-_- 1,736.99 1,703.29 +33.70 
Total miles of all tracks in oper- 4,634.98 4,576.82 +58.16 
Average miles of road operated - - - 2,259.46 2,239.80 +19.66 
Average miles of track operated - -_ 4,614.20 4,533.39 +80.81 


The increase in miles of road in operation was as follows: 


Buchanan Branch—constructed.............--...---.-.--- 29.58 

Levisa Branch—constructed__-..........---...--.-------- 3.76 

Jacobs Fork Branch—extended__........-.....----------- 6.35 

Knox Creek Railway Company—leased____.......--.------ 5.71 

Main Line—Portsmouth to Columbus—extended-~..-....--- 05 45.45 
Less: 

Money Point Branch—portion retired from operation. ....-.- 95 

Decrease to agree with actual measurements_...........--- 13.07 14.02 
ee NR Sn... Hance andundodibnsntdebnncdnocunnwbbe 31.43 


* Main line via Twelve Pole Line, Naugatuck to Kenova, W. Va., 
83.36 miles operated as branch. 


t Big Sandy Low Grade Line, Naugatuck to Kenova, W. Va., operated 
as main line, first and second coc. 


CAPITAL STOCK. 

The aggregate amounts of Adjustment Preferred and 
Common capital stock authorized by the stockholders and 
issued, including 77 shares ($7,700) of Adjustment Preferred 
stock and 24 shares ($2,400) of Common stock held in the 
Company’s treasury, were as follows: 











Authorized by Issued 
Stockholders Par Value. Shares. 
Adjustment Preferred stock... .-. $23,000,000 $23,000,000 230,000 
Common stock................ 250,000,000 140,650,700 1,406,507 
Totals, December 31st, 1931-~.-$273,000,000 $163,650.700 1,636,507 
Totals, December 31st, 1930... 273,000,000 163,650,700 1,636,507 


FUNDED DEBT. 


The aggregate Funded Debt actually outstanding was 
as follows: 


Dec. 31,1931. Dec. 31, 1930. Decrease. 

Mortgage Bonds-_-.-.._..- $87,806,500.00 $95,128,500.00 $7,322,000.00 
Convertible Bonds (con- 
version privilege ex- 

_ RE es ee 439,000.00 441,000.00 2,000.00 
Boome Trust Obliga- 

hig Tig aril 7,070,000.00 10,340,000.00 3,270,000.00 
Oity of Norfolk, Va.,Muni- 

Obligations --_-_ .. 6,086 031.92 BORGES | cedccnccea 





TRAFFIC AND OPERATING REVENUE 
COMPARISONS. 


Comparison of traffic and operating revenue figures with 
those of the preceding year shows the following changes: 


598,468 33.41% 

3.31 miles 5.05% 
$1,230,.796.11 31.81% 
-083 cents 2.52% 
11,525,237 tons 22.77% 
1.61 miles .58% 


$18,874,897.19 20.26% 
.018 cents 2.70% 


108.39 tons 7.18% 
8,743,052 tons 21.94% 
153,782 tons 34.62% 
184,363 tons 42.45% 


Average haul of passengers. _68.89 miles increased 
Rev. from passenger fares_$2,638,215.92 decreased 
Aver. rate per pass. per mile_3.210 cents decreased 
Revenue freight carried_39,101,285 tons decreased 
Average haul of freight. ...277.83 miles increased 


Revenue from freight 

transportation $74,293,921.59 decreased 
Aver. rate per ton per mile... .684 cents increased 
Average tons of revenue 

freight per 7 | eee 1,401.78 decreased 


Shipments of ore 


hppmonte of pig and 
bloom iron__-----.--. 42,667 tons decreased 29,407 tons 40.80% 
Shipments of lumber... 712,611 tons decreased 171,472 tons 19.40% 


TAXES. 


Accruals for taxes in the year amounted to $8,150,000, 
a decrease of $1,700,000 under the previous year. This 
amount was made up of United States Government taxes, 
$2,390,000, and State, County and Municipal taxes, $5,760,- 
000. United States Government taxes decreased, compared 
with previous year, due to reduction in earnings. State, 
County and Municipal taxes decreased due to lower levies 
or assessments. 


ADDITIONS AND BETTERMENTS. 
WAY AND STRUCTURES. 

107.82 miles of track were laid with 130-lb. rail, making a 
total of 1,743.90 miles of track now laid with this weight of 
rail. 

237,862 cubic yards of stone and 418 cubic yards of pre- 
pared slag were used in standard ballasting on the main line. 

At Roanoke, Va., the new fire-proof eight-story office 
building, adjoining the present General Office Building, was 
completed and occupied in May 1931. 

At Roanoke, Va., Hotel Roanoke, owned by the Virginia 
Holding Corporation, a subsidiary of your Company, was 
enlarged by an addition of 69 rooms and a garage for storage 
of 60 cars, which were completed and occupied on November 
Ist, 1931. 

At Portsmouth, Ohio, the three-story passenger station 
and division office building was completed and occupied 
in July, 1931. 

At Shepherdstown, W. Va., the passenger station was 
enlarged and elevated platforms constructed at north and 
south ends. At Pocahontas, Va., the interior of passenger 
station was rearranged to provide express room and to 
separate races. A shelter shed was erected at Radford, Va. 

At Lambert Point, Va., Pier “‘S’’ was extended 400 feet, 
apron on downstream side of Pier “‘L’’ was widened 10 
feet, facilities for wetting coal were installed at Pier 4 and 
a fire alarm system was installed at steamer warehouses. 

At West Roanoke, Va., the engine track layout west of 





$101,401,531.92 $111.995,531.92 $10,594,000.00 


Shaffer’s Crossing was rearranged, a new cab track was 








MAINTENANCE EXPENDITURES. 
The charges to Maintenance of Way and Structures Accounts were as follows: 





























Per 

1931. 1930. Decrease. Cent. 
SEERA IX, REGIS SOE DA eh end pla gh 1 Tea 8S A SAS es $9,715,056.25 $11,831,477.31 $2,116,421.06 | 17.89: 
Average per mile of ON RENE REE DL LRNRL  T LE OTE RIT Be ciel 4,299.72 5,282.38 982.66 | 18.60 ; 
verage per ite i cpa oe EER NIWA ie RT: Ne te EIR Aik Sete Seaeais 2,105.47 2,609.85 504.38 | 19.33 | 

The charges to Maintenance of Equipment Accounts were as follows: 
1931. 1930. Increase (+) or Per 
Decrease (—). Cent. 
Total Maintenance of Equi haul 

. are n nelu ded PNR ndxwek ook okcote cous itbde eo nccence $15,368,789.62 $18,803,899.83 $3 435,110.21 —— 

motives: Repairs, retirements and depreciation.__.________.___________- 6,864,193.42 9,040,213.88 | —2,176,020.46 | 24.1 

I le eh ee ee tee ee 9,001.28 11,726.68 —2,725.40 23.2 

De ee dun ee eee 429.35 470.15 —40.80 68.7 

Elsotric Locomotives (Double units): Repairs, retirements and depreciation_......... 248,895.52 326,482.18 —77 586.66 23.8 

a ee tee ee 5,555.97 20,405.14 —4,849.17 23.8 
Ne ne etbbeneukheen eee 621.34 657 .22 —35.88 5.5! 
Freight Train Cars: Repairs, retirements and depreciation. .--...................... 5,518,364.55 6,152,280. —633 ,916.11 193 4 

srereee per (Aa Sa Rae BEL STAR 28 28 a a ee lg aa i ape lant 112.34 125.66 —13.32 10.6 

age ber 1 I a a Te 51 44 + .07 15.9 
Passenger n Cars: Repairs, retirements and depreciation.._____._................. 733,591.29 893,757.23 —160,165.94 17.9. 
Average per I a lhe toes catia itis a th ca AN lic GP th le nd ve oo wea, can rin cio ee ene deg ccs 1,647.59 1,924.13 —276.54 14.4 } 
A et Bere PeeenNte OO TUNG... | nn ocnnecencseccsoc-s-s--............ 8.93 7.61 +1.32 17.3 | 
Work Equipment: Repairs, retirements and depreciation._...____.__._._........... 229,386.44 260,924.43 —31,537 .99 12.1 | 








There were in the shops undergoing and awaiting classified repairs at the close of the year 38 locomotives (20 of which 
needed only light repairs), or 5.0 per cent., 16 passenger cars, or 3.6 per cent., and 385 freight and work equipment ears, or 


0.8 per cent. 
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constructed, an ash hoist and standpipe were D egersmae and 
@ wash room and combined locker house and commissary 
constructed. At Bluefield, W. Va., a lumber storage shed 
and material rack were constructed and a one-story brick 
building was purchased to provide quarters for yard elec- 
tricians and telephone linemen. At Devon, . Va., & 
Norfolk Type hoist and thirty foot inspection pit were 
installed. At Williamson, W. Va., a furnace shed and 
shelter shed for yardmen were constructed. At Kenova, 
W. Va., an ice house was erected. At Watkins Yard, Ohio, 
@ material sto building and compressor building were 
constructed. Additional fire protection was provided at the 
coal wharf at Clare, Ohio. 

Position light signals were installed on the Norfolk Division 
between Roanoke and Forest, Va., replacing style “‘B’”’ 

Is which did not operate efficiently. Telegraph and 
telephone iron wires on the Norfolk Division, between 
Petersb and Lynchburg, Va., and on the Bristol Line, 
between — ord and Bristol, Va., were replaced with 
copper wires. 

wo steel viaducts, 531 feet and 720 feet in length re- 
yn raga were constructed on new concrete footings near 

tanley, Va., replacing old bridges. A steel viaduct 1229 
feet long was constructed on existing concrete footings near 
Rileyville, Va., replacing old bridge. 

The renewal and strengthening of bridges on the North 
Carolina Extension, to permit the use of heavier equipment, 
is in progress and should be completed in April, 1932. 

Reinforced concrete overhead licker bridges were con- 
structed at Meherrin, Halifax, Marion and Seven Mile 
Ford, Va., and at Cincinnati, Ohio. 

A reinforced concrete underpass for destrians was 
constructed west of passenger station at Bluefield, Va. 

_ Eleven de crossings were eliminated during the year, 
eight by changes in roads and three by placing roads under 
existing bridges. 

Light steel bridges were replaced as follows: 2,481 feet 
with new standard steel, 144 feet with fit steel doubled and 
66 feet with concrete culvert. 


EQUIPMENT. 
New equipment received during the year was as follows: 
9 steam freight locomotives (built at Roanoke Shops). 
273 box cars, 100,000 lbs. capacity, all steel (built at Roanoke home). 
758 hopper cars, 115,000 lbs. capacity, all steel (built at Roanoke Shops). 
2 automobile trucks. 
JACOBS FORK BRANCH. 

Grading for extension of Jacobs Fork Branch from New- 
hall, W. Va., for a distance of 8 miles, to serve the new 
coal operation of The Pocahontas Fuel Company, Incor- 
porated, (and its subsidiary, The Pocahontas Corporation) 
in McDowell County, W. Va., and Tazewell County, Va., 
was completed and 6.35 miles of track were laid and placed 
in operation April Ist, 1931. 


BIG SANDY AND CUMBERLAND RAILROAD 
COMPANY. 

The construction and reconstruction of the line of the 
Big Sandy and Cumberland Railroad Company, which was 
commenced in 1928, was completed on June 30th, 1931, and 
this railroad was, on July ist, 1931, taken over by your 
Company and placed in operation as the Buchanan Branch 
and the Levisa Branch. While the estimated cost of this 
work was $10,100,922.45 the actual cost, including im- 
proved connections, yards, etc., was $8,400,770.92 to the 
date of completion. Of this actual cost $7,732,464.15 was 
advanced to and expended by the Big Sandy and Cumber- 
land Railroad Company for its standard gauge line in Vir- 

inia and that of its leased subsidiary, the Knox Creek 
ilway Company in Kentucky, and the balance, $668,306.77 
was expended by the Norfolk and Western Railway Com- 
pany for necessary improvements, yards and connecting 
tracks at the connection of the two lines near Devon, W. Va. 


GUYANDOT AND TUG RIVER RAILROAD 
COMPANY. 


Construction on the Guyandot and Tug River Railroad, 
from Wharncliffe, W. Va., on your Company’s line, to 
Gilbert, W. Va., a distance of 10.5 miles, authorized by the 
Interstate Commerce Commission on July 23rd, 1928, 
has continued during the year. On November Ist, 1931, 
all grading, masonry and tunnel work was completed, with 
the exception of the yard to be constructed above Gilbert, 
W. Va., jointly with the Virginian Railway Company. 
Track has been laid and 5.5 miles ballasted. Construction 
was discontinued November lst, 1931, until such time as 
the Virginian Railway Company completes its railroad into 
Gilbert, W. Va., which will probably be about July Ist, 
1933. “The cost of construction to December 31st, 1931, was 
$3,090,098.71. This railroad, a subsidiary of your Com- 

any, is being constructed to provide access to markets 
in the West for coal traffie originating on the Guyandot 
line and on the Virginian Railway. 


INDUSTRIES. 

During the year there were located on your Company’s 

lines fifty-six new industries with a capitalization of $3,085,- 
500, and employing 1,283 persons. 

There were also fifty-six additions to established plants, 

costing $2,391,800, and employing 2,138 persons. 


lants, destroyed by fire, were rebuilt with an investment of 
$340,000 and employment of 355 persons. 





Four | 


One new coal mine was placed in operation during the year. 
At the close of the year there were 162 companies 0 A 
for producing coal and coke on your Company’s lines, with 
a total of 229 separate mines, of which 159 were in ac 
operation. 


_. FEDERAL VALUATION FOR RECAPTURE. 

The Interstate Commerce Commission on February loth, 
1931, issued a Recapture Report inst your Company, 
based upon the Commission’s valuation of your Company’s 
property, ascertaining recapturable Net Railway Operating 

neome aggregating $31,698,689.00 for the three years 
1924, 1925 and 1926, one-half of which, $15,849,344.51, 
was ordered to be paid to the Commission. 

Your Company takes the position that no recapture is 
due for the years in question and Protest as to valuation 
and subsequent recapture fixed by the Commission has 
been filed. Hearings are to commence Febru 15th, 
1932, and your Company is ready to proceed with the case. 

The Commission has made no report as to recapture for 
any year since 1926, but on the theory of the Commission’s 
present order your Company’s operations in certain of 
the subsequent years would show additional recapturable 
income which your Company will also protest as based on 
values insufficient in fact and in law. 

The cost of valuation work for the calendar year 1931 
was $568,482.18. 


RELIEF AND PENSION DEPARTMENT. 


At the close of the year the Relief Fund had 19,367 mem- 
bers, equivalent to 91.47 per cent. of the total number 
of employees, a decrease in the year of 1,310 members and 
an increase of 7.89 per cent. in ratio of members to employees. 

At the close of the year there were 797 employees on the 
Pension Roll, a net increase of 41 in the year, with an 
average pension of $676.92 per annum, compared with an 
average pension of $649.32 per annum at the close of 1930. 


PENSION RESERVE FUND. 

In December, 1931, your Directors appropriated from 
Surplus the sum of $695,381.82, which was paid over to 
the Trustees of the Pension Reserve Fund, this amount 
being figured from actuarial tables as sufficient to take care 
of pensions to the 124 employees retired in the year 1931 so 
long as they may live. The appropriations to date for 
pensions to retired employees total $5,256,114.05. In 1931 
the Fund was credited with interest and amortization 
aggregating $151,983.52 and was charged with $518,447.64 
paid to the Railway Company in reimbursement for pensions 
pets during the year. At the close of the year the Trustees 

eld securities of a face value of $3,404,000, having a book 
value, including interest to date of purchase, of $3,219,- 
807.88, and $177,351.25 in cash. 


POCAHONTAS COAL AND COKE COMPANY. 


The Pocahontas Coal and Coke Company, all of whose 
capital stock, except agrees Sg shares held by Directors, 
is owned by the Norfolk and Western Railway Company, 
is a land-owning company and does notitself mine and cannot 
sell coal. Of its holdings of approximately 293,000 acres 
of land in Virginia and West Virginia, about 182,000 acres 
are under lease to operating companies. Its principal 
income is from royalties paid by these operating companies 
and from sales of timber. 

Earnings for the year 1931 from royalties on total output 
of coal mined and coke manufactured were $1,047,719.47 
and from other sources $173,144.79, making total ae 
of $1,220,864.26 compared with $1,510,536.11 in 1930. 
Operating expenses were $177,175.72 and taxes $153,004.32, 
leaving net earnings of $890,684.22. Sinking fund and 
interest on funded debt, with other deductions, resulted in 
net income of $134,987.75, a decrease of $162,949.27 com- 
pared with the preceding year. The output of coal from 
the Company’s leased property in 1931 was 10,185,485 
gross tons and of coke 6,239 gross tons. 

Under the sinking fund provision of the Pocahontas Coal 
Lands Purchase Money First Mortgage, dated December 
2nd, 1901, $254,886.69 accrued from royalties on coal 
mined during the calendar year 1931. From the beginning 
of the operation of the sinking fund in 1906 to December 
31st, 1931, the accruals from royalties have aggregated 
$7 509,241.42, and those from sales of lands $310,048.28 
a total of $7,819,289.70 applicable to the purchase and 
retirement of mortgage bonds. Through this fund $8,- 
430,000 of bonds had been purchased and cancelled to 
December 31st, 1931, and $278,000 subsequent thereto. 
The outstanding bonds on December 31st, 1931, were $11,- 
570,000, and at the date of this report $11,292,000 out of 
original issue of $20,000,000. 


THE CINCINNATI UNION TERMINAL COMPANY, 

Under the mortgage of The Cincinnati Union Terminal] 
Company to the Guaranty Trust Company of New York, 
Trustee, $12,000,000 First Mortgage 5 per cent. Gold 
Bonds, Series B, maturing July 1st, 2020, were issued and 
sold in November, 1931, making the total amount of bonds 














issued by the Terminal Company $24,000,000, of which 
$12,000, are 44% per cent. bonds of Series A and $12,- 


000,000 are 5 per cent. bonds of Series B. These bonds are 
guaranteed jointly and severally by the seven railway com- 
panies owning the passenger station and facilities now under 
construction at Cincinnati, Ohio. 








FINANCIAL 


CHRONICLE 





—_—— 





CHANGES IN ORGANIZATION. 
Pursuant to the Company’s Pension Regulations the 


following were retired from active service: 
bn Josep B. Lacy, Treasurer, as of March 31st, 1931. 
' J. T. Carey, General Superintendent, Eastern General 


Division, as of April 30th, 1931. 
ba S. M. Stevenson, Assistant Freight Traffic Manager, 
as of May 3ist, 1931. 
Lo a . ee Passenger Traffic Manager, as of January 
st, ‘ 
| Effective April Ist, 1931, W. 8. Hurt, formerly Assistant 
r, was appointed Treasurer. 

Effective May Ist, 1931, R. H. Smith, formerly Super- 
intendent, Radford Division, was appointed General Super- 
intendent, Eastern Generali Division; W. O. Franklin, 
formerly Superintendent, Pocahontas Division, was trans- 
ferred to Superintendent, Radford Division, and W. O. 
Tracy, formerly Assistant Superintendent, Pocahontas 
Division ,was appointed Superintendent ,Pocahontas Division. 





[Vou 134. 
Effective June 1st, 1931, G. F. Butler, formerly Freight 
Traffic Manager, was appointed General Traffic Manager, 


E. 8. Moore, formerly neral Superintendent of Trans- 
portation, wasappointed Coal Traffic Manager, O. W. Cox, 
formerly General Freight Agent, was appointed Freight 
Traffic Manager, F. H. Pitman, formerly Assistant General 
Freight Agent, was appointed General Freight Agent. The 
positions of Assistant ight Traffic Manager and General 
Superintendent of Transportation were abolished. 
ffective February 1st, 1932, J. L. Bladon, formerly 
General Passenger Agent, was appointed Passenger Traffic 
Manager. The position of General Passenger Agent was 
discontinued. : 
The Board ye ew to the officers and employees its 
appreciation of the fidelity and capability with which they 
have served the Company throughout the year. 
By order of the Board of Directors, 
A. C. NEEDLES, 


President. 








INCOME STATEMENT. 





































































































Increase (+) or Per 
1931 1930. Decrease (—). Cent 
Operating Income: 
Operating Revenues: 
Te  auneleiemaioes $74,293 ,921.59 $93,168,818.78 |—$18,874,897.19 20.26 
i dibipanusibibbbodacamendwhwuawenivie 2,638,215.92 3,869,012.03 —1,230,796.11 31.81 
(EATS SRE SSE SS RCA ORE 8 RA I RET RE eR OP 1,240,929.38 1,288,277.70 7,348.32 3.68 
Sapress.-., el i are ae i oe ba weeeenabenmacs 578,329.86 794,491.02 —216,161.16 27.21 
Other Trans ea a et ede en On Gla Mada akineet 327 ,337 .83 434,162.95 —106,825.12 24.60 
dental and Joint Facility Revenue_..................-.....----------- 776,013.35 975,695.58 —199,682.23 20.47 
Te es ii uli bids Dane nimmareibens $79,854,747.93 | $100,530,458.06 |—$20,675,710.13 20.57 
Operating E nses: 
ielesonnnce ie a Sn I i e epadomenawwe $9,715,056.25 $11,831,477.31 | —$2,116,421.06 17.89 
SELES IED SOLEIL LLL LS LESLIE GE PO 15,368,789.62 18,803 ,899.83 —3,435,110.21 18.27 
Fee ee nc peonnbaanee 1,516,369.07 1,562,537 .87 6,168.80 2.95 
Nene ee ee OL paiemainionater 20,750 ,502.29 24,297 ,149.38 —3,546,647.09 14.60 
NS FLL LILES SELLE LEE SSE TA AIAG WS TOE EG 238,897.78 313,763.99 —74,866.21 23.86 
ee ce pen asanimaddaewek 3,125,311.86 3,056 ,066.40 +69,245.46 2.27 
Transportation for Investment—Credit .... .- oon cnnnoncnnnccccceccccccccecee 120,112.43 189,169.68 —69, 057.25 36.51 
a i i wbeelainaercconans $50,594,814.44 $59,675,725.10 | —$9,080,910.66 15.22 
Ratio of Expenses to Total Operating Revenues.............-------------- 63.36% 59.36% 
Do esa neddbeoinonnesnnnnwannae $29,259,933.49 $40,854,732.96 |—$11,594,799.47 28.38 
Tax A a ea obeaeenndae $8,150,000.00 $9,850,000.00 | —$1,700,000.00 17.26 
ie gh hakapees wee alasenc evsn-eben 5,307 .97 5,437.32 —129.35 2.38 
TIONED NC ee a cui mbisdbenectioonnwanwncenoda $21,104,625.52 $30,999,295.64 | —$9,894,670.12 31.92 
Non-O ting Income: 
I i edie epee mui $1,887 ,443.77 $2,422,115.21 —$534,671.44 22.07 
EE OS EELS ELL ELL LLL NL LAE LE LEE TAS PEM 22,420.54 168,122.60 —145,702.06 -66 
Nee ene ae ia ewal Dr.36,983.77 51,325.10 —88,308.87 |  -.--- 
tL aspain meine $1,872,880.54 $2,641,562.91 —$768,682.37 29.10 
ee EL cs awe bidieckhbebdbbwebinnedbabencnekheeee $22,977 506.06 $33 640,858.55 |—$10,663,352.49 31.70 
Other Non-O ting Income: 
Se I a edihiimindasmeimdmcnemeemanmeiaea $3,020.60 $1,110.00 +$1,910.60 | 172.13 
NN I OEE DS LLL LG EILEEN ep He Tanke 122,610.31 100,890.54 +21,719.77 21.53 
Miscellaneous Non-Operating Physical Property.............------------------ 136,038.60 163 ,438.57 —27 ,399.97 16.76 
Te ee nn on ee pb enienebnanpaeacnccmae 8,070.67 7,206. J 11.99 
Renee SOEs PRIOR MOCUNIID . Cok coc nck won wecemecaoccheccecuscoescowocemees 2,360,669.70 3,066,306. —705,637.14 23.01 
Income from Unfunded Securities and Accounts...............---------------- 450,609.98 180,641.23 +269,968.75 | 149.45 
Income from Sinking and other Reserve Funds...................------------- 37,748.91 51,616.97 —13,868.06 26.87 
M aR Dt Si BS HR a EET OSS fT 2 RGR SS RS eer a 6,510.86 6,821.19 —310.33 4.55 
EST Sate Savi SRE pee eg A. Ane i Al ARR Bie ACE teak Se $3 ,125,279.63 $3,578,032.00 —$452,752.37 12.65 
Te es | a oo nis Sollee cmp ee eaein dene $26,102,785.69 $37 218,890.55 |—$11,116,104.86 29.87 
Deductions from Gross Income: 
IIIS Te SSESEUERTY COSTRE RRS A> CPI, ae eva eR SU PSC a SRO Sep ape De pea $100,453.28 $99,900.81 +$552.47 .55 
oe SS RS at Rt REY ES Sia Pi RAR SIRENS I SCR RS: 4,505.91 4,444.48 +61.43 1.38 
IER ARIES DP CS RSME # CORE SRA SI NRE RS EOE SR A ee a a At 1,760.14 1,880.96 —120.82 6.42 
Interest on Funded Debt: 
a RE CRS MS OSS ae pa EN eR NN DIES Sera DP GE ley Nye 3,803 505.90 4,090 ,332.07 —286,826.17 7.01 
RR i aI SS aa a iy PN BS Se al TR OL a a 18,209.22 18,227.50 —18.28 -10 
Equipment Oureross BEE AIAG SY GEES TE Gs ORS PE aires age a ake a Ope een Re a eC 384,534.63 532,350.00 —147,815.37 27.77 
Miscellaneous O ligations PPE TS ORE PRS ae RE ME TI eS 303 ,661.28 PEE Usk cm coin enme cod otaea 
RRR Ra RM IR ce Sk ath a a A ay MN A Sa ES PERE ZG 14,381.08 11,301.55 +3,079.53 27.25 
Income applied to Sinking and other Reserve Funds__............------------- 166,847.90 180,715.96 —13,868.06 7.67 
Amorteasion of Discount on Funded Debt..........- ce ccc ecc cee reeecnocnoc-e- 120,933.59 135,132.42 —14,198.83 10.51 
SB a GR a a Ah aS Se a RI a ATES ETE 24,657.17 24,178.11 +479.06 1.98 
a ieneodaoeacee $4,943 ,450.10 $5,402,125.14 —$458,675.04 8.49 
TN SSSEE SES ADELEDE SEIS EA EAI SS LCS SE EMRE LOND BEE LOE ee SR! LO PLE ID $21,159,335.59 $31,816,765.41 |—$10,657,429.82 33.50 
Dividends on Adjustment Preferred Stock. ...............-.-.--..------------- 919,692.00 = BRS iS: Staal 
Income Balance: Transferred to Profit and Loss___.___.___..-.--__----------------- $20,239,643 .59 $30,897 ,073.41 —$10,657,429.82 34.49 
PROFIT AND LOSS STATEMENT. 
Increase (+) or Per 
1931. 1930. Decrease (—). Cent. 
Credits: 
Talanee, joouary ES EE EEE TEER, OTE NS ROS Ee. $157,236,722.15 | $142,372,542.92 |+$14,864,179.23 | 10.44 
Nee nn ele ie hs alin ate nalts tots 20,239,643 .59 30,897 ,073.41 | —10,657,429.82 34.49 
i i acca. bi Gucccmiited:cadsmunestccdaumees 13,634.83 30,551.17 —16,916.34 | 55.37 
re nn A... onanewckoccéukiadweorednccneace 33,700.77 Dr.3,102.85 +36,803 .62 la 
Donations for Construction of Sidings, etc..---....------...............-.-.-. 96,604.97 175,586.26 —78.981.29 | 44.98 
a a i eal a a ne te a 2 CART he I REN SEE RG To eb 979,514.40 —979,514.40 iitde 
Repayment by Trustees of Norfolk and Western Pension Reserve Fund covering 
IP OR a 518,447.64 475,928.56 +42,519.08 8.93 
ET a tints ob tkdnacedutnuncdvcencurctccccda dls wuttinecctee 8,760.14 16,077.49 —7.317.35 | 45.51 
dn hid win eink tilisanbigeide bind niarhedcl okh bhai wiaisdahiiosemmione $178,147,514.09 | $174,944,171.36 | +$3,203,342.73 1.83 
Charges: 
ppropriation of Surplus for Dividends on Common Stock___._..._..._-_.-._--_- $16,877,.796.00 | $16,877.796.00 | -...-------.- aalites 
Avereneetion of Surplus for Investment in Physical Property ..-..--...........- 96,604.97 175,586.26 —$78,981.29 44.98 
De iscount Exti Se Ce eee CR Be +1,300.00 > named 
Loss on Retired Road and Equipment... -__ 222-2 re 16,634.44 81,817.31 —65,182.87 | 79.67 
Appropriation of Surplus to cover redemption of Norfolk and Western Railroad 
Company General Mor 2 Ye FO OO Atle EE gst p4a2 Oe ee a awe +7 .235,000.00 Tae 
yy ah miners of Surplus to Norfolk and Western Pension Reserve Fund..._.._... 695,381.82 543,365.28 +152,016.54 27.98 
—— 9 areas mg due to acquisition of Big Sandy and Cumberland Railroad +1,338,900.83 
Ih it Oh in tre eat dalla in b's ene ots pr hg gatp in cee te, coc dak slo pn mcs 1.388.000.8838 | ccnce-se---- 5 , : =-<5 
neous Sharges POSEN On SR ROeas anor wens esseocecesocuccéeuscooccousucecu 28,440.44 28,884.36 43.9 1 
GRE 2A ie Nee TEE eR RA oh SN SR $26,290,058.50 $17,707 ,449.21 | +$8,582,609.29 | 48.47 
NE IES OT RG SEE ET ake Ge SM eae RPE te eet eee ae $151,857,455.59 | $157,236,722.15 | —$5,379,266.56 3.42 
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DETAIL OF DIVIDEND PAYMENTS. 
Per Outstanding Amount 0 
0. Payable. Stock of Record. Cent. Stock. Visidond. 
Adjustment Preferred 8 
111 BEG TE, SUR eis 6 oes Sati oe April 30th, 1931.............-. 1 $22,992,300.00 $229,923.00 
112 August 1 | EER BA aR AE DS Bit, WOR. dncusccswsne 22,992,300.00 $30 'sas on 
113. November 19th, 1931----------------- October 31st, 1931--------=-2-- 1 22;992,300.00 229;923.00 
114 PomrGaty 190, 1968. 2. cc nsicindencscane January 30th, 1932............ 1 22,992,300.00 229,923.00 
4 919,692.00 
103 5 19th, 1931 February 28th, 1931 2% $140,648,300.00 $3,516,207.50 , 
9 AFD, wm mmm mee emer eee e 9 SIV Lom m wwe ew owen ’ . , » . 
104 “3. aa. cs *. =o 2 140,648,300.00 3,516,207.50 
105 tember 19th, 1931...........-..2.. August Sie6, 1001... ...--.-..<< 2 140,648,300.00 3,516,207 .50 
106 December 19th, 1931.........-......- November 30th, 1931.-.------- 2 140,648,300.00 3,516,207.50 
12 December 19th, 1031. ................ November 30th, 1931......-.... 2 140,648,300.00 2,812,966.00 
12 $16,877.796.00 
CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1931. 
ASSETS. Comparison with 
ieee) Ciacaconallie Dec. 31st, 1930. 
Talat ia Mendenih beiineeais + eet ‘see 
nv a ment: : 
er a SUN iS A ai lel $824,841,861.78 | -...-..--.---- +$8,671,948.77 
meen I 8 ee ead Cuccudaueboucedsamaalt $97,106,339.61 " 
ne re ERISA S BER RG Le Le RE ES a BE SA ET AN Sy Ee 39,520,165.72 136 ,626,505.33 $3617466367 11 me Teer -86 
Sinking Funds (Account City of Norfolk bonds, see foot note below)....-----------------] -------------- 1;020;168.87 +139,672. 
its in lieu of m ee pewbbaodwdn boeeeuscbedinocountéceneucrecen, aucyecaameesen ,030.11 x b 
{iiomansons Ph “Tae y—— pchisidiae atupcddhlonetdphancwwnbinceéuniiandadébndnahe Wdakuiincammaiaae 6,205,956.95 + ‘171. 
nvestments in mpanies: ei 
OOUNES > I, Sa ch cdi wn ceed che woke es dkoeam $647.740.00 | pt 
Unp BS EE EL RETR PE MOT BROS INE MO Rn ee SE Be: 932,571.42 ¥ SOR BTIAD f ccccccnckéacds = 99,000.88 
ei ie ie bole oi) ieee is eet SO 713,614.49 | -.......------ | pee 91, 74 
RIB in iicks w itiniditthntilibiets sintembctinbiiiipn dt intiidbpbliginanhupsesatagoub ie ded OBES SIGAE | wenecsecioucin , E 441 17 O16. 
11,646,301.03 
Other Investments ses si 
CIES... ccna mcbnivtebndimndsdidieD inks scat iiuvnbtlnldapeesppabsndned $25,000.00 zx 
PE ic sa casita pied cx cnet nige bento ns cnpmren inthe aearanin case db beanie be eiagamenenas sate aperggraatltaniatea ak eR 35,480,452.51 | .............. —9,029,245.58 
35,505,452.51 
Total Investments -...............--.. Cwocccarscnsocebonnsbiskahocsdodshedhaeel sbdbddationeaas $515,888,776.58. 
Compe S \ is 
In SR CEA OR OL LSE. Be mntemrqhendihagnndeainy eeu thnline tibia $8.650,625-10 a Sa pH : 
Held in n Trust for Reliet Pand_ iahisnalse nay Saldie ddakuatibbbisaabiis tens 56,696.35 a8 has 
$3,691,710.96 | ----.....---.. —919,218.18 
PRN. co nck denn ca dosed addsmnehabnedodascranaohnmapacenelain 559,984.75 ib. 3,030. 
Feds EE Mee ROMNVENIR ic. cn di chaiticwitebienbodanubbsakbbibanbuapnshbtmanihndeien et Rtts 87 » . +5,420. 
Traffic and Car-Service Balances Receivable -.........-..-....-.-------------.------- 1,357 ,982.02 +119,169.1 
Net Balances Receivable from Agents and ae wren anib anes io snd wasn cepa iin acaba Sli 264,251.78 Bie 
iscellaneous Aeconute MOE ntaackdncdcictianibndeccubbobuammndpbndshabetedumuaie 740,972.23 y ties 
Material and pon EIT BEF Sok SE ON Se aR ee ee ae ER PES NNN Boise ENE aR RT 5,283 ,809.45 —2,131,398.14 
Interest and Divi nn DRRTEE. \cnrncendectanetiimenenwamamihehibek dabadaind sha 118,900.94 662. 
pga CNS SN Se ss a da dcdcd ame ecdooceseedunnnpeiunenien aang 114,988.71 ib +68,112 
Total Current BE oki an crtntnn ne nacneqnnnbnewennanandinbneenaletneaddeok: aaa 
Nocfolle” nd" Western a A Pocahontas Ocal and Goke Usapaay Salta couyectgell Tecumes ae # re-7s 
olk a es wa an n i 
ar ee ee er. ot ce denecadiadenan 11,570,000.00 | .........-.--- 900. 
Cost of Securities held in trust “tor ME BOGE bi dnndbbccdadiccnuatinemeanibnonpheonnesae DEE L nacommanntionee +173,920. 
Other MONOD. C5. sess: dade kniesibadnedaaibeininteie na baciinpbine Logie bbgadbearte TREE fF wcacsvubeckaume 1348 
peel Tteed: Me oo iis act clintandabdbbbuutactndcthanbdubndpinedhdtiodmnt Meas ainmaie 14,140,218.61 
bees ~~ ty Premiums paid in advance $120,746.66 496,241 

ents a nsurance ums ROGER. pectic cccyacslitiusiothbhiblishiaawae MOR DS F nidntmcdvicnwnnin 4 
MMIII 37. a hit noes coetaceanctaiaetote semmmtseemmeen SERIE 4 eecat tetan an me $6088 
Other Unadjusted Debite il aii selina alesis ene alaliinnniseamer tn cnaal indian tian a manana ale aration BLE AOA | atacnddccuwennd —559,535.7: 
Securities Issued or Assumed—U npledged: . | 

Par Value of holdings at close of year...........--..-.-.--..---.-- $272,100.00 Ei | 
Teak DERE Bs bk ethnic eo dsin si ccdddadcsdcUchisitiknbonnantheaenaneEsel. Muakdnunneeuile 4,173 ,028.73 
546,357,800. — $7,848,553. 
Ccatie Chee LIABILITIES. . ars 79 
a) 
” Adjustment Preferred nw dim wink capac tine tb auiipigtsiadilitp tute olin andemmeiin eel $23,000, 908 $6 
ee ee en eee ; $22,992,300.00 
ee en isos neath wince anahenhmdeiiba amanda cneaiaa bal $140,650,700.00 
IE OE seiner in inne evan ccna cima ectiemictichsts inn eeioceen high eisietbaiasde ina 2,400.00 
140,648,300.00 
ets CO Dn cc ddeonddadprondnunensckabbnn alban nemhnasanl Aibdediea dima $163,640,600.00 
Lo Term Debt: |) ane ren 
Nr Ge Siekaaeg ooo rere ree or rire ester aire $88.960'000-00 | a - 
ate: ee te ee ee A ee, eee ee $87,806,500.00 | ....-.-------- —$7,322,000.00 
CRs Tia. 5. ii al high cdimulauanuabidigd anmeteiiixdind Bienes $441,000.00 —_ ee = 
ee ek ee sich Melbeah alcubins actin en oiieieeh ed 2,000.00 ey 7 000.00 
Equipment a nc td dicisiad an endtiad bitin we ch diitticianse heh niet Snide ahibiidabenthaitae in dada tS coke i "000 a divlndaitiaoaiaiin _ — 3,270, —_ o3 
ROO (nOtL, .scacnenchonavadinnsstensbnaganntahenhodnbannednndie mint 6,086,031 .92 om 
ee a Ee Fee SO AS SEES a Ferm ATA eM wma Bae SE 101,401,531.92 RY Gad 24 roe 
Current Liabilities: 
ree wee « ueewicn aaa Deis oe ek thee nandudenboneunnnen EE MN Wl: css unin tare niches —91,202.49 
i Tir i rn lie ae bail Tie bat GE | ccnedscqucssse — 358.06 
II, IID I  eeticiniitendinim each aintaiie tbns atime Be iE 8 vce nd esandonwe —12,055.80 
Relief Fund (Cash _= yy Re as a ch cal ae ties econ tn aie ee a hese Ay gg Anarene —2,131.41 
ES Begs SET NREL TENS SREP GENEL MEOH LET PERE Ce eae Np Ce EN TEE AEE SOE At dbaddokivdvate —1,245.50 
Dividends Matured -: AR AT I SEES Pe Sap ANGE AIOE PRE IR BE PE TONES REN Fs ERA POS Pe Ry 2 Pee ae ees ,639.75 
Ce NT en eT cece track bint de ole ctouin etiam adenine 8,000.00 
eens “renee: NOI So ES bs owmeioraducssdabnobmetehweltdadwes 229,923.00 
QUI os ich wtih cain motte odiiduindktbitnd anna dbanbew ake SABO TEMG btn nddbtonhake —105,875.00 
en: Cernin T RE 0k wcins caivbacls aciicddidsndudbidbicbecsnaddaedenehit nebaiareubees 4,110,742.32 
Drateaees PD cecatitses Puchesed fet Relief Fuad $2,480,125.34 4+173,920.7 
of Securities c or Be ri oe ca tbicketh or dled cern teins AGG TARE | cancnntiinanoants 920. 
Sar Dee... Fc. obdneide te, ee ee ee OTe fee + 160'889°90 
Re iam RN a na pie oiiiianitndmedicimmsill Urata iain 2,513,821.04 (26 Saar 
Joint Liabiistes: 
Norfolk and Western Railway Company and Pocahontas “Coal and Coke Cempeay Joint 
Be EOE DERPED DOR ow ceameadabéiin on camadasinna apmanigdiidniminiiiht dplbieidin wnmibalame 11,570,000.00 —426,000.00 
Uv usted Credits: 

I oa a i eee hea. wiimingilebardine dadaabwalba eee $5, 06s. 259. 75 widitmiletuts pate —1,841,597.6 
Se eee SORE. TORE, . co wcunddechndeanmeneceae casas) ddistteleamabidwil i EO © wind bean ata 18,982. 
ee Senn, nc cecusneasabdoummadatbbnbgebadmeinceansninanane 12 Be: 942. 43 iid Reeeetenia Midland as 359,088.74 
Accrued Depreciation —Miscellanec pobenns dnedtinmeet ea bddbbidijizimwecergdsadaubbbsedun pAb) iy! YO El Beeepeseganss +3,086,672.03 
Accrued Depreciation—M DEO Ter tees . TOON 6a ccuvatctduddtscvtitannedéinen - OM agrestis rie errs: x +112.771.80 
Other U DT (HE ccadcocaadbenemingonehperasenshetuanihsantabsiniy genital Sdbet ede t condndoanmenne ,, £81,919. 41 

Total Recimng CII i ncicncrictncntsitinenitinn eneddiiandniinnediied soir chniitlithialimdill "ida dtik lees iiss “* 58,861,334.90 mr - ae 
Corperacing Fu Ae 467 604.4 
Funded Ds Debt retired “Tigoughs Tgcome aid Sueplwse°<2-22222TOTITIIIIIIIIILIIIIIIIT] cacccesczczczs | 788880008 | +7.288:000:88 
ons ‘Oo ugh Income a ; f 
oe Rielicitecicte dll aw: oe Pesmeraeling cules os 5 AN $21,394.384.16 a - rs 
ER kiincisithwodsiduiiiddsadedbatinbous Gutscdsidnavoagenoouess ,305,3: 
om. aaa. 
Pete Sees GONE... ccncncocnhoccessbocnccencenenennensabaaibanied Ng RT gp nn ial iy Sr I, ech ,604. 
Peet dal Mae Lh ooacaetesorecesccenendancecndeneh late ete 51,857,455.59 | __-----...---- —s 570 $0585 
“are wenn *t 1” 
ee Ce eee Eo nnusconnoarencsseuaccaunenne eowencccescececcoser|] cocccccoccceco 196,557 ,166.02 
$546,357 ,800.63 ——$7 848,553.73 











* Bonds of City of Norfolk, Va., issued to provide funds 
and Western Railway Company, included in ae Term Debt 


Wasa Ealiway Gombeny is uct a guarastel of these bonds ona te ust Halts tat ho cen ther principal or interest. 





jand and construct Munici Terminals at Norfolk, now under lease to Norfolk 
be Bor dincces n of Bureau Py tmmne & Ini re) Norfolk 
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Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





COMMERCIAL EPITOME 


‘ The introductory remarks formerly appearing here will now be 


earlier part this immediately following the 
editorial matter: in are ot teat Bonded INDICATIONS OF BUSI- 
ACTIVITY. 


Friday Night, April 1 1932. 

COFFEE has latterly been in better demand and firmer 
as cost and freights advanced. Santos 4s were — at 
9 to 9%e.; generally 9 to 94c.; Santos 6s, well escribed, 
sold, it is stated, at 9)4c. ex-ship for May delivery; 7s on 
the spot, 85% to 8%4c.; 68 at 9c. Rio was still scarce and 
nominal at 7 to 714c.; Victorias 7-8s sold at 7c. ex-ship 
to arrive, no brokerage. Maracaibo, Trujillo, 9 to 9e. 
Cucuta, fair to good, 10 to 10%c.; prime to choice, 11 to 


11%c.; washed, 10 to 1014c.; Ocana, 10 to 10%c.; Bucara- 
, natural, 104% to 10%c.; washed, 104% to Ile.; 
Honda, Tolima and ot, 10% to 1034c.; Medellin, 11% 


to 11%¢.; Manizales, 10% to 1034c.; Mexican, washed, 14 
to 15c.; Ankola, 25 to 34c.; Mandheling, 25 to 32¢c.; Genuine 
Java, 23 to 24c.; Robusta, washed, 844 to 8ic.; Mocha, 
13 to 14c.; Harrar, 12 to 12%c.; Abyssinian, 9% to 9'%c.; 
Salvador, washed, 11% to 12%4c.; Guatemala, prime, 114 
to 11%{c.; Bourbon, 9%4 to 10 On the 28th, offerings of 
cost and freights were moderate. For prompt shipment, 
Santos Bourbon 2-3s were here at 9.20 to 9.40c.; 3s at 8.85 
9.50c.; 3-4s at 8.85 to 9.25c.; 3-5s at 8.75 to 8.85c.; 4-5s 
8.65 to 8.75c.; 5s at 8.60 to 8.65c.; 5-68 at 8.20 to 8.65c.; 


£s 


6s at 8.20 to 8.60c.; 6-7s at 8.40c.; 7s at 8.10 to 8.20c.; 
7-88 at 8.20c.; Peaberry 3s at 8.85 to 9.20c.; 4s at 8.75 and 
Victoria 8s at 6.80c. Part Bourbon 4s were offered at 8.75c. 


Santos 4s for arrival in New York April 15 were offered ex- 
dock at 9c. On the 28th inst. Rio futures here closed 4 
6 points lower with sales of 2,000 bags. Santos futures 
el 1 to 3 points lower with no sales reported. 

On the 29th cost and freight offerings were generally 5 
to 15 points higher as a result of a reduction of the dollar 
buying rate by 200 reis; other offerings were wiehanged. 
Demand fell off. For prompt shipment Santos Bourbon 
2-3s were here at 9.20 to 9.35c.; 3s at 8.75 to 9.55c.; 3-4s 
at 8.90 to 9.10c.; 3-5s at 8.80 to 8.90c.; 4-5s at 8.70 to 8.80c.; 
5s at 8.70 to 8.75¢.; 5-68 at 8.25 to 8.65¢.; 6s at 8.25 to 8.65c. ; 
6-7s at 8.45c.; 7s at 8.15c.; 7-88 at 8.25c.; Peaberry 3s at 
8.90 to 9.25c.; 4s at 8.80c.; Victoria 7-8s at 6.85c.,and 8s 
at 6.85. For shipment from Rio or Sul de Minas, Bourbon 
8s were offered at 8.90c.; 5s at 8.50c. and 5-6s at 8.25c. 
For shipment from Rio or A dos Reis 3-4s were here 
at 8.75c. and 4s at 8.65c. On the 29th President Dantas of 
the National Coffee Council cabled the New York Exchange: 
“TI have pleasure in communicating to you that total coffee 
to be shipped from all Brazilian ports free of the 5s tax 
amounts to 151,443 bags exportable up to the end of May. 
The foregoing is said to indicate that of the coffee purchased 

rior to the imposition of the additional 5s tax, 151,443 
| remain in Brazil and must be shipped prior to May 31. 
On the 29th according to a special cable from Rio to the 
local Exchange the National Coffee Council up to Mar. 26 
aid for 11,400,000 bags of coffee valued at 667,000 contos. 

‘he Brazilian exchange rate at the close was 1-64d. net 
higher at 4 17-128d.; Dollar buying rate was 200 reis lower 
at 15$320 in both Rio and Santos. In the New York for- 
eign exchange market the milreis at 12:30 o’clock was quoted 
at 6.46, compared with 6.41)4 at the opening. On the 29th 
inst. Rio futures here opened 2 points higher and closed 
unchanged to 4 points higher with sales of 3,000 bags; 
Santos futures opened 1 to 6 points higher and closed 9 to 
10 net higher; sales 8,000 bags. The rise wae due to higher 
cables. Untaxed shipments were small. 

On the 30th cost and freight offerings from Brazil again 
were advanced 5 to 10 points reflecting a further decline of 

100 reis in the dollar buying rate. Trade quiet. Prompt 
shipment Santos Bourbon 2-3s at 9.40 to 9.85c.; 3s at 9.05 
to 9.70c.; 3-4s at 9.10 to 9.25c.; 3-5s at 8.85 ot 9.05c.; 4-5s 
at 8.85 to 9.00c; 5s at 8.80c.; 5-6s at 8.80c.; 6s at 8.40 to 
8.80c.; 7s at 8.30 to 8.35c.; Peoberey 2-3s at 9.30c.; 3s at 
9.05fto 9.30c.; 4s at 8.85 to 9.00c.; Victoria 7-8s for imme- 
diate shipment at 6.95 and for April shipment at 6.85¢. For 
shipment from}Rio Santos 3s were here at 8.60c. On the 

inst. Rio futures here closed 2 points lower to 2 higher 

with sales of 3,000 . Santos futures here closed 2 to 5 

points higher with sales of 13,000 bags. Higher milreis and 
soreas oe. the trade and Europe caused the rise. 

On 31 cost and freight offers from Brazil were un- 

changed to pO wy higher. For om t shipment, Bourbon 

were 9.45c.; 38 at 9.10 to 9.75¢c.; 

3-58 at $4 to P 200; 4-5s at 


s 


futures here 
higher and closed 1 point 
















lower to 7 points higher with sales of 3,000 bags. Santos 
futures ended 5 to ints net higher with sales of 5,000 

. The rise was due to better Brazilian cables. Cost 
and freight prices in three days rose 25 points. Brazilian 
exchange was reported at the end 15$170 or 50 reis under 
the previous pe 

o-day, cost and freight offerings from Brazil were not 
plentiful and some prices were 10 points up. For on 
shipment Santos Bourbon 2-3s were offered at 9.40 to 
9.50c.; 3s at 9.15c.; 3-4s at 9.05-20c.; 3-5s at 8.95 to 9.05c.; 
4-5s at 9.95c.; 5-6s at 8.45c.; 6s at 8.75c. and Peaberry 3s 
at 9.40c. From Rio, Sul de Minas Bourbon 4s were here at 
8.90c.; 5s at 8.60, and Peaberry 4-5s at 8.80c. To-day, the 
New York Coffee & Sugar Exchange announced that the 
Rio, Santos, Sao Paulo and Jundiahy receipts, together with 
the cable mepexting the stock at Rio and Santos and the daily 
clearances from Rio will be eliminated, although the daily 
clearances, giving names of boats, cargoes and dates cleared 
will be continued. The weekly Brazil data will continue 
unchanged, with addition of items eliminated from daily 
Brazil cable. Daily Brazil weather will continue only from 
May 15 to Oct. 15, inclusive. Daily Brazil temperatures 
will continue only from May 15 to Oct. 15, inclusive. Santos 
future quotations will be received only on 300 reis change in 
futures, 30 reis change in dollar rate, or 1-16d. in London 
rate. Santos spot 4s will be received only on 100 reis c ; 
Sales on future market will be eliminated. Rio futures: (a) 
dollar rate and London rate will be entirely eliminated; (b) 
futures will be received only on 300 reis change; (¢) Rio No. 
7s spot will be eliminated. Cables “‘Coffee purchased by 
Government’’ will be received monthly instead of weekly. 
In regard to other news cables—only official information 
will be received; no rumors. To-day Brazilian interests 
bought, and Rio futures here advan 4 to 12 points with 
sales of 5,000 bags; Santos futures rose 4 to 8 points, with 
sales of 16,000 bags. Final prices show an advance for the 
week of 7 to 13 points on Rio futures and 19 to 20 on Santos. 

Rio coffee prices closed as follows: 


Spot unofficial__....._ - 7% ca wnccckauiim es 6.18@nom 
REL REE IS ET 6.30@ _-- EEE ee 6.17@nom 

RS ASE aS aS 6.20@6.21 |March-...........----- 6.18@pnom 
Santos coffee prices closed as follows: 

Spot unofficial. ........- 2%, ---|September__._-......--- 8.48@nom 
Sgt opightintn eit 8. nom | December - --._-.-..----- 8.48@nom 

PE hd aidan keene 8.48@nom | March. ._-_--.--..-.--- 8.48@nom 





COCOA.—To-day futures closed 13 to 15 points lower 
with sales of 235 lots. Final prices show a decline for the 
week of 9 to 14 points. 

SUGAR.—Spot raws fell to .68c. cost and freight. A 
new low. Refined was quiet at 4c. for fine granulated. 
On the 28th inst. futures declined 1 to 2 points net after an 
earlier decline of 2 to 4 points. The sales were estimated at 
40,400 tons. The Cuban restriction to 2,700,000 tons failed 
in other words to stimulate the market. Sales of 1,000 tons 
of Philippines due April 22 at .73c. on the basis of .72c., 
4,300 tons of Porto Ricos, first half April shipment sold and 
3,000 tons of Cubas now loading at .7le. On the 28th 
Havana cabled that the decree regarding restriction was 
published in an extraordinary issue of the Official Gazette 
on the 26th for a crop of 2,700,000 tons with quotas as 
follows: 1,956,420 tons to the United States, 593,730 tons 
outside and.149,850 tons for local consumption. London 
and Liverpool were closed on the 28th to reopen on the 29th. 
The various mills will have their quotas determined for them 
on the basis of their output last year and on an average 
cane census. The Cuban movement for the week ended 
March 26 was: Arrivals, 168,702; Exports, 58,917; stocks, 
1,309,692. New York, 19,746; Boston, 11,264; Baltimore 
6,011; New Orleans, 2,051; Norfolk, 3,253; interior United 
States, 188; United Kingdom, 12,116; France, 2,716; Hol- 
land, 1,141; Hamburg, 431. Receipts at United States 
Atlantic ports for the week were 61,822 tons against 53,806 
in the previous week and 48,047 in the same week last year; 
meltings 43,523 tons against 42,628 in previous week an 
51,729 in same week last year; importers’ stocks, 138,684 
tons against 136,419 in previous week and 149,108 in the 
same week last year; refiners’ stocks 142,650 against 127,916 
in previous week and 165,452 in same week last year; total 
stocks, 281,334 tons inst 263,335 in previous week and 
314,560 in same week last year. , : 

On the 29th inst. futures opened 1 point lower to 2 points 
higher and closed 1 lower to 1 higher with sales of 19,000 
tons. An advance was checked by Cuban se but com- 
mission house and other buying on the other hand prevented 
a decline. Duty free sugars declined an additional to 2 to 
3 points on the liberal quota of the Cuban crop to be a grote” 
Some 15,000 bags of Porto Ricos for mid-April arrival and 
a cargo of Porto Ricos loading April 2, sold at 2.70c.; the 
c. & f. quotation was called .69c. According to the Sugar 


Institute, Inc., the total melt and total deliveries of 14 
United States refiners up to and including the week ending 
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Mar. 19 1932, and same period for 1931, were as follows:|the quotas. To-da Cuban: idtercats bo ht December 
Melt—Jan. 1 to Mar. 19 bs 710,000 long tons; Jan. 1| and cpenétent Somteniven. A of 3,000 tons Porto 

veries—J 


to Mar. 21 1931, 820,000. an. 1 to Mar. 19 
1932, 625,000; Jan. 1 to Mar. 21 1931, 715,000. Havana 
cabled: ‘‘In contradiction to press dispatches from New York 
that Java had rejected the sugar crop fi of 2,700,000 
tons fixed by Cuba. ‘Heraldo de Cuba,’ the Government 
organ stated cemgi | that the demand of Cuba had been 
accepted with but slight modifications, which are easily sur- 
mountable.” On the 29th London market reopened after 
having been closed since Mar. 24 and was 1 to 3d. lower. 
Liverpool opened 1% to 2d. lower. At 3:15 p. m. prices 
were 14d. below to 14d. above opening prices. 

On the 30th inst. futures advanced 3 to 6 points owing to 
rumors that additional Cuban mills would stop grinding at 
mid-night Wednesday night without attaining their quotas. 
One large producer was to finish while still 250,000 to 300,000 
bags under his quota. Cuba continued to sell. The sales 
were 27,550 tons. The comment was made that the most 
bullish factor this week was the announcement to-day that 
the Cuban Cane Co. and many other mills will discontinue 
production at once owing to the fact that the current price 
is not high enough to justify further grinding. This may 
reduce the current crop 100,000 to 200,000 tons, and some 
think should strengthen the market as it seems probable 
that production will not be resumed by these companies 
until the price reaches a profitable level far above the present 
one of 58c.f.o. b. On the 30th inst. 2,000 tons of Philippines 
nearby, it is said sold at .69c. and 1,500 tons due April 7 
2.70c. delivered. Two refineries, it is stated, have extended 
their four-payment plan into all territories on all new business 
whether for = shipment on on 30-day contracts. Cus- 
tomers who do not desire to buy on this plan may place their 
orders on usual terms prompt or delay at a concession of 
2c. per hundred pounds below basis price. For deliveries 
within the New York City Metropolitan area the minimum 
of sale under the four-payment plan as well as minimum of 
each installment will be 10,000 lbs. The regular price 
remained at 4c. On the 30th, London opened with March 
3d. lower and other months % to 34d. lower. Liverpool 
opened steady and unchanged. London at 3.15 p. m. was 
1}4d. higher for the spot month, and 114d. higher for May 
but later months were unchanged to 4d. lower from initial 
figures. A New York statistician said: ‘‘On the basis of a 
Cuban sugar crop of 2,700,000 long tons for this year, in- 
stead of 3,061,000 tons previously reported, world sugar 
production during the crop year 1931-32 will approximate 
26,045,000 tons. This compares with 28,921, tons in 
1930-31, a reduction of 2,876,000 tons or about 10%.’’ 
One comment was that “‘while Cuba’s fi of 2,700,000 
tons is not all that was desired, nevertheless, along with a 
reduction of some 900,000 tons in exports of other countries, 
it should be a constructive factor particularly as a complete 
abandonment of the Chadbourne plan, with all that would 
mean, had undoubtedly been discounted by recent lows.”’ 

On March 31 London opened firm at 14% to 4d. advance. 
Liverpool opened steady, at 114d. advance. London at 
3.15 p. m. was easy with March 3d. lower and later i- 
tions 1d. to 4d. below initial fi . Havana cabled the 
following details of mills that have finished tng and the 
amount that they have ground: Mercidita, Cuba American, 
101,521; Rio Canto, Royal Bank, 125,752; Soledad Matau- 
zas, Cuban cane, 95,280; Conchita, Cuban cane, and 
Preston, United Fruit, also, details later. The cable also 
states that the press reports many others finished. Gossip 
here was that mills that have stopped grinding without 
attaining their quotas, may be 250,000 tons under their 
allotted totals. One London cable said: Market improved. 
Raws 5s, 24d. value. Signs of improvement in trade. 
Havana cabled that the following mills have finished: 
Guipuzcea out-turn, 127,197; quota, 101,012 bags. Rio 
Canto (Royal Bank) out-turn, 125,752; quota, 112,759 wt 
Mercedita (P. R.) (Cuban American) out-turn, 101,521; 
quota, 94,106 bags. Soledad Matauzas (Cuba Cane) out- 
turn, 95,280; quota, 70,939 bags. On March 31 futures 
advanced 1 to 2 points early oma unchanged to 1 point 
higher with sales of 21,400 tons. Outsiders bought. Re- 
ports that some large companies would cease grinding with- 
out having reached their quotas imparted a certain degree 
of firmness though there was a jarring note when 20 mills 
reported output larger than quotas. Some 1,500 tons of 
Philippines sold at 2.69c. Refined was 4c. regular. 

To-day London opened at 14 to 2d. decline. Liverpool 
opened quiet at 1 to 44d. decline. British refined was re- 
duced 3d. London at 3 p.m. was irregular at May and 
July 2d. off from initial figures, while later deliveries were 
2 to 4c. lower, except aext May, which was 44d. higher. 
One London cable said: ‘Terminal market weak. Czarni- 
kow persistently selli Refiners declined 3d. Parcels 
voila 4s.9%4d.” Others reported offerings as low as 
4s.9d. It is stated that statistics of 12 European countries 
for the first five months of their crop year, show the follo : 
(1) Consumption is lower by 128,960 ag tons, or 4.1%; 
Production is behind last year by 2,356,766 tons; (3) Feb. 1 
stocks are 868,668 tons less than the previous year, which 
is an improvement of 1,912,421 tons, compared with the 
stock position on Dec. 1 1931, when stocks were 1,043,753 
tons greater than for the same period of 1930. To-day 
Havana cabled that 38 mills that have stopped grindi 
with a production of 4,244,625 bags as —_—— wit 
quotas of 3,788,059 bags, or an excess of 456, bags over 


Ricos clearing Monday sold at 2.69c.; also a cargo of Cuba 
now loading at 0.73c. Recent buying of September is 
said to have been cover against sale of Porto 
Ricos. Futures to-day en 4 points lower with sales of 
22,050 tons as production seemed to be running ahead of 
quotas. Final prices show are aries to 1 point lower 
for the week. me 1,000 tons of Philippines in - it is 
said sold at 2.68. a new low record for raw; 2.70c. was 
generally asked. 


Closi uotations follow: 

t meno, By aa hb then eliaa cial 0.68@ ...|December............-.-. 0.91@0.92 
May nen nnnaoasosna EL ae I 0.946085 
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LARD futures on the 26th inst. declined 5 points with 
grain and hogs lower. Cash lard waslower. Prime Western, 
5.10 to 5.20c.; refined to Continent, 544 to 5%ce.; South 
America, 55c.; Brazil, 63c. On the 28th inst. futures 
closed unchanged to 5 points higher with hogs up to 10 to 
20c. and grain also ending higher. Receipts at Western 
points of hogs were 80,500 against 86,400 last year. Ex- 

rts of lard from New York were 4,012,000 lbs. last week. 

ash lard was firm. On the 30th inst. futures declined 5 
to 8 points. Hogs fell 10 to 15c. Total western receipts of 
hogs were 83,900 against 94,000 last year. Exports of lard 
from New York were 274,000 lbs., all to London. Cash 
prices were off. Prime western 5.10 to 5.20e. On Mar. 31 
futures closed 2 to 3 points lower except Oct. was nominally 
3 points higher. Lower prices <e counted for more 

firmness of the Log market. Western hog receipts were 
only 60,200 against 72,800 last besa Exports J 
Ibs. to Southampton and Hamburg. Prime Western was 
rather weak at 5.05 to 5.15c.; refined to Continent 5c. 
delivered, South America, 5c. and Brazil, 64c. Stocks 
on April 1 were 43,883,876 lbs. against 13,151,822 on Mar. 
1, and 27,295,393 on April 1 last year. This is an increase 
for the month of 10,732,054 Ibs. To-day futures declined 
7 to 10 points. The week’s drop is 17 to 20 points in more 
or less sympathy with grain. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon Tues. Wed. Thurs. Fri. 

















MR Cc ccdcnkcecoks 460 465 4.60 4.60 4. ybe 
MP dosdoctinciamas 4.67 4.72 467 4.65 482 4-53 
ek a aah seen eat tO 485 487 485 480 4. Jit? 
Season's High and When Made— | _ Season's Low and When Mad 
May 700 Nov.141031|May" 466 Mar. 31 teag 
July 5.50 Feb. 1 1932{|July 4.77 Mar. 31 1932 
PORK lower; Mess, $17; fami. $18,50; fat back, $13.50 
to $16. Ribs, Chicago, cash 5.25c.; Beef quiet and weaker; 


Mess nominal; packer nominal; family, $13 to $13.50; extra 
India mess nominal; No. 1 canned corned beef, $2; No. 2, 
$3.50; six pounds, South America, $10.50; pickled beef 
tongues, $45 to $50. Cut meats steady; pickled hams, 14 
to 16 lbs., 10c.; 10 to 12 lbs., 11e.; pickled bellies, 8 to 12 
Ibs., 814c.; 6 to 8 Ibs., 8}4c.; bellies, clear, dry salted, boxed, 
18 to 20 ibs., 6%c.; 14 to 16 lbs., 7%c. Butter, lower 
grades to higher than extra, 1914 to 2134¢. Cheese, flats, 
11% to 19c.; daisies, 1244 to 16c.; Young America, 13 to 
17 44c.; low grades of all kinds, 10 to 12\%e. 


OILS.—Linseed was still quoted at 6.60c. for raw oil in 
carlots cooperage basis, but most sellers appeared to be 
willing to shade this ane of least 2 points on a firm bid. 
Demand was small. nut, Manila coast tanks, 3 
to 3%e.; tanks, New York, 3% to 3%c. Corn, crude, 
tanks, f.o.b. Western mills, 314c. Olive, denatured, t, 
65c.; shipment, 60c. Chinawood, N. Y., drums, carlots, 
spot, 614 to 63{c.; tanks, 5% to 5%c.; Pacific Coast tanks, 
5% to 5c. Soya bean, tank cars f.o.b. Western mills, 
2.8 to 3c.; carlot delivered N. Y., 44c.; Le.L., 5 to 5e. 
Edible, olive, $1.65 to $2.15. Lard, prime, 934; extra 
strained winter, N. Y., 7¢. Cod, Newfoundland, 21 to 
26c. Turpentine, 4714. to 52}4c. Rosin, $3.25 to $6.30. 
An increase of 22% in the output of refined cottonseed oil 
in February as compared with last year coincided with a 
decline of 17% in the demand, according to the Trade 
Bulletin published monthly by the Alexander Hamilton 
Institute. The result was a gain in the volume of stocks 
on hand at the end of February to the largest fi in 
years. With heavy stocks already on hand, the nce 
of crude oil and cottonseed still to be refined in the re- 
maining five months of the season is almost as large again 
as the present holdings. The result is an increase of 64.2% 
in the supply available for consumption during the re- 
maining five months of the season compared with last 
year. Cotton oil prices have shown little c during 
the past month. The outlook in the immediate future is 
for contiaued fluctuations within a narrow r around 
present levels, said this publication. Gasheuseale oil sales 


to-day including switches, 22 contracts. Crude 8. E., 

2%4c. bid. Prices closed as follows: 

OS EMR EDIE 3.60@ --_- Weis sempidepiddntal 4.00@4.03 
El ssathinn A ntamdecarnnl ine ; Rate eRe 4.08 @4.08 

ill otasnecusssesoenn 3.89@3.92 | November_-----_---.2-- 4.11@ ..- 

REGU i sciiiteaopéinsiinee 3.95@4.10 





PETROLEUM.—Bunker fuel oil was advanced to 70c. 
for grade C at refineries in Philadelphia. The New York 
harbor price was tending upward. Bulk line was in 
better demand and firmer at 5% to 6c. for below 65 octane 
and 644 oS . for above 65 octane. The Boston market 
was unsett 





w:th marketers still doing business at as low 
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as 6c. in tank cars. The Gulf market was steadier. Kero- 
sene was in fair demand and steady at 514 to 5c. for 
41-43 water white in tank cars local refineries. Heating 
oils were firmer. Pennsylvania lubricating oils were holding 
up well. Kentucky crude oil bag ee were advanced l5dc. 
effective April 1 by the Stoll Refining Co. The tank 
wagon and service station price of gasoline in Pennsylvania 
and Delaware except in the metropolitan Philadel hia area, 
was advanced le. by the Atlantic Refining Co. The Sinclair 
Refining Co. announced fractional advances in its bulk 
price schedule for the Group 3 market. The new prices 
are: Below 57 octane 434c. and “Sinclair” 4%c. at re- 
finery. Kerosene was raised Yc. and is now posted at 
3c. For above 65 octane gasoline some refiners quoted 5c. 
in the Mid-continent, it was reported. Gasoline stocks 
gained 298,000 bbls. last week. There was a further in- 
crease in the rate of refinery oneeeeee in the United States 
to 59.4% of capacity from 56.9%. i 
Oe ieee agatha Indications,” in an article entitied “Petroleum 
and Its Products.” 

RUBBER—0n the 28th inst. prices closed 20 points lower 
to 2 points higher. No. 1 standard closed with March at 
3¢.; ay, 3.11 to 3.15¢e.; Dec., 3.50 to 3.53¢c. new “A” 
April, 3.02c.; sone 3.08¢.; June, 3.13c. Plantation R. S. 
sheets; spot, March and April, 3 1-16 to 3 3-16c.; April-June, 
3 3-16c.; spot, first latex thick, 454 to 4 7-16c.; thin pale 
latex, 4lés.c; clean thin brown No. 2, 2 15-16c.; rolled brown 
crepe, 2%%c.; No. 2 amber, 3c.; No. 3, 2 15-16¢.; No. 4, 
2%40. Acre fine spot, 514c.; Caucho Ball-upper, 2% to 3c. 

he London and ron pap markets were closed on Good 
Friday, Saturday, and Monday, March 28, but reopened on 
Tuesday, March 29. On the 29th inst. prices ended un- 
changed to 4 points lower. London dropped 1-16d. S 
pore was — a to 1-16d. lower. Actual rubber was dull 
and lower. All this despite a decrease in Dutch East Indies 
shipments in Feb. to 17,425 tons, against 23,037 in Jan. 
No. 1 standard May closed at 3.10 to 3.13c.; July, 3.18 to 
3.22¢.; Sept., 3.28 to 3.30c. and Dec., 3.46 to 3.50c.; new 
“A” April, 3.02c.; May, 3.07c.; June, 3.11c. and July, 3.15c. 
Outside prices: Plantation R. 8. sheets, spot, March and 
April, 3 1-16 to 3 3-16c.; spot first latex thick, 4 5-16c.; 
thin pale latex, 444 to 4 5-16c.; clean thin brown No. 2, 
2 15-16c.; rolled brown crepe, 27%c.; No. 2 amber, 3c.; No. 
3, 2 15-16c. and No. 4, 2%c. On the 29th inst., Singapore 
closed quiet at unchanged to 1-16d. decline; April, 15d.; 
April-June, 1 11-16d.; tow Stray dt 1 13-16d. London opened 
unchanged to 1-16d. decline and at 2.38 p. m. was quiet; 
April and May, 1 15-16d.; June, July & Sept., 2d. London 
closed quiet at 1-16d. decline; April, May & June, 1 15-16d. 
London’s stock on March 26, totaled 64,461 tons, a decrease 
of 553 tons from the previous week and compared with a 
stock of 83,862 tons at the same time last year. Liverpool’s 
sone decreased 147 tons to 60,775 against 48,321 tons, 

year. 

On the 30th Singapore closed dull and unchanged to 
1-16d. lower; April, 154c.; April-June, 1 11-16c¢.; July-Sept., 
1%d. London at 2 P- was unchanged to 1-16d. lower; 
April, 1%d. May and June, 1 15-16d. The London rubber 
market closed dull and unchanged to 1-16d. decline; July- 
Sept., 2d.; Oct.-Dec., 244d. On the 30th inst. prices ended 
unchanged to 1 point higher with sales of 80 tons of No. 1 
Standard. London and Singapore ended unchanged to 
1-16d. off. May No. 1 Standard ended at 3.35¢c.; Decem- 
ber, 3.47 to 3.50¢e.; New “A’’ May, 3.07c. Outside prices 
unchanged. On March 31 Singapore closed steady and un- 
changed at 15¢d. for April, 1 11-16d.for April-June. London 
at 2.35 p. m. was quiet and unchanged to 1-16d. higher; 
April, 1%d. London closed quiet and unchanged; May and 
June, 1 15-16d.; July and July-Sept., 2d. Oct.-Dec., 2%d.; 
Jan.-Mar., 24d. A cable to the Exchange here stated the 
exports from the Dutch East Indies during February at 
17,425 tons against 23,037 tons in January, a decrease of 
5,612 tons and against 21,414 tons in February 1931. On 
March 31 trading was light and prices ended 3 to 5 points 
lower on No. 1 standard with sales of 460 tons. London 
was unchanged to 1-16d. lower. Singapore was unchanged. 
Malayan figures for March are eagerly awaited. No. 1 
standard closed with May 3.06 to 3.08¢c.; July, 3.15 to 3.16c.; 
Sept., 3.25 to 3.27¢c.; October, 3.30c.; December, 3.42c. 
New “A’’ May, 3.03c.; June, 3.07c.; July, 3.12c. Spot 
rubber was still dull. Spot, March and April, 3 1-16 to 
3 3-16c.; April-June, 3 5-16c.; July-Sept., 334¢.; Oct.-Dec., 
3 9-16c.; spot, first latex, thick, 4 5-16c.; thin, pale latex, 
4% to 4 5-16c.; clean, thin, brown No. 2, 2 15-i6c.; rolled 
brown crepe, 2%%c.; No. 2 amber, 3c.; No. 3, 2 15-16ce.; 


<< ue oe 

o-day Singapore closed quiet and unchanged. April 
154d.; April-June unquoted; July-Sept., 134d.; Oct.-Doc., 
1%d. London opened quiet and unchanged to 1 1-16d. 
decline and at 2.38 p. m. was dull; April, 1 13-16d. May- 
June, 1%%d.; July-Sept., 1 15-16d. London closed dull at 
at 1-16d. decline; Oct.-Dec., 2 1-16d.; Jan.-Mar., 2 3-16d. 
Malayan shipments for the month of Mar., according to 
Rubber Exchange advices totaled 39,903 tons, against 42,- 


008 tons in Feb. and 48,589 tons in Mar. last year. The 
2,105 tons between Feb. and Mar. was attributed principally 
to seasonal conditions. Ceylon shipments duri omg 


totaled 3,405 tons, against 4,462 in Feb. and 6,213 in Mar. 
a yearago. Shipments to the U. S. for the respective periods 
were 2,319 tons, 3,049 and 4,485; United Kingdom 307 tons, 





654 and 977; other countries 779 tons, 759 and 748. To-day 
prices declined 1 to 5 points with nothing in the cables or 
statistics to give particular support. Final prides are 8 to 
10 points lower than a week ago. Prices closed to-day with 
April at 3c.; May, 3.03c.; July, 3.12c.; Sept., 3.22¢.; Oct., 
3.27¢., and Dee., 3.38¢. 


HIDES.—On the 28th inst. prices closed 25 to 40 points 
lower with sales of 2,720,000 lbs. May ended at 4.95c., 
June at 5.45 to 5.50c., Sept. at 6.05 to 6.10c., and Dec. 
at 6.55 to 6.59¢c. On the 29th inst. prices closed 4 to 5 
points lower with sales of 2,760,000 lbs. June closed at 
5.40c.; Sept. at 6.01 to 6.10c., and Dee. at 6.51c. On the 
30th inst. prices closed 2 points lower to 5 higher with sales 
of 2,840,000 lbs. ending with June at 5.42c.; Sept., 6.02c., 
and Dec., 6.47 to 6.50e. Outside prices: Common dry 
Cucuta, 944 to 10c.; Orinocos and Santa Marta, 8c.; 
Central America, 7c.; La Guayra, Maracaibo, Ecuador and 
Savanillas, 744c. Packer hides native steers, nominally 
6c. New York City calfskins 9-12s, $1.35 to $1.45; 7-9s, 
70 to .80¢.; 5-78, 524% to 574%e. On March 31 prices fell 
10 to 20 points with sales of 2,280,000 lbs. May closed at 
4.80c.; June at 5.29c. to 5.35c.; Sept. at 5.85 to 5.90c.; 
Dec., 6.35 to 6.45c. Of Argentine frigorifico sales in the 
River Plate market were reported of 28,000 frigorifico steers, 
March 15 6 9-16c.; 2,000 frigorifico light steers March at 
6 3-16¢.; 2,000 ‘frigorifico light steers, April at 6 3-16c., 
and 5,500 frigorifico light steers, March at 6%c. Other 
hides were quiet. To-day futures ended 5 to 10 points 
lower with sales of 36 lots; April 4.30c.; May 4.75c.; June 
5.20c.; Sept. 5.78 to 5.80c.; Dec. 6.30 to 6.35¢. and March 
6.80c. Final prices show a decline for the week on May of 
45 points. 
_ OCEAN FREIGHTS.—Business has been moderate 
limited for the most part to grain. 

CHARTERS included: grain 21,000 aqrs., Montreal, April-May, 3 ports 

ndinavia, 13c.; Portland, second half, April, Antwerp, tterdam, 
83sc.; Hamburg, 9c.; to Bahia Blanca, or Rio loading May i-15, Atlantic 
Range, 12s. 3d., Gulf, 12s. 9d.; 28,000 ars. Montreal, April, 18-30, Antwerp 

and 8}éc. and Havre, Dunkirk, 9c. and 9\c.; 26,000 ars., 
, Atlantic range, 8c. and 8ic., avre-Dunkirk, 
21,500 ars., Montreal, April, 14-27, Atlantic range, 8c.; Ham- 
fixed: promot New York, 27,000 aqrs., 
5 é arseilles first half April, 10c., 
9c.; 4, , 6c.; 1, Hamburg, 6c.; 12, London, 1s. 6d.; 
ow, ls. 9d. Gulf volume for 4 days is placed at about 80 loads of 
of grain, including heavy, to Rotterdam, Hamourg and Bremen 
at 10c., lic. and 12c., according to kind. Grain booked: a few loads to 
Bremen at 6c. and some to Antw at 7c.; 5 loads, Hamburg, 6c.; 3 loads, 
Antwerp, 7c.; 10 loads, London mills, 1s. 74%4d.; 11 loads, London, Is. 6d.; 
some loads to United Kingdom at 2s. 3d., six to Marseilles at 10c.; 11 loads, 
Montreal, Antwerp, 8c., some to Rotterdam at 6c.; 3 to London at Is. 6d.: 
a few loads toe French Atlantic at 9c. Sugar: April, Santo Domingo, United 
Kingdom, Continent, 14s. 3d.; Cuba, April, to United Kingdom, Con- 
tinent, 15s. Time: West Indies, round prompt, 80e. Tankers: Gulf, 
prompt, dirty, to United Kingdom, 8s. 6d. Pitch, prompt, New York, 
$3.05 to Bordeaux Hamburg range. 

COAL.—The tendency of trade was towards betterment. 
The current bituminous output is stated at about 7,500,000 
tons weekly and the anthracite production at about 1,100,000 
tons. It is pointed out that the movement of coal into pig 
iron output is no longer decreasing. Leading producers of 
Indiana and Illinois screenings, it appears, are sold out. 
Industrial buying for storage insurance against —- 
suspensions and also against mine closings down is reporte 
to have increased. The market for seaboard slack on the 
other hand is slow. Pittsburgh steam slack at 50 to 90¢. shows 
that the industries in general are quiet. Hampton Roads 
smokeless slack fell. The range f.o.b. piers is $3.20 to 
$3.80; high volatiles, $3 to $3.25 or about 30c. under mine 
run. On March 31, anthracite retailers cut domestic sizes 
from $1 to $1.75. Grate is now $11.25, egg and chestnut, 
$11.50; stove, $11.75; pea, $9, and other sizes, that is the 
steams, unchanged in Manhattan and the Bronx. In Brook- 
lyn and Queens prices for egg, stove and chestnut are 50c. 
higher, pea, $1 higher, buckwheat No. 1, 40c. higher than 
be A oe the East River. Soft coal at retail is unchanged 
a 75. 


_TOBACCO.—Trade has remained in much the same con- 
dition as for some time past with transactioas of fair volume 
but with no features of interest, certainly none of very 
striking interest. Prices have remained about steady. At 
the South, business has been for the most part quiet and 
featureless. Amsterdam cabled the “U.S. Tobacco Jour- 
nal’? March 24: Market steady today in comparison with 
last week. About 2,200 bales bought for America out of 
second Sumatra inscription. Principal buyers were General 
Cigar Co., 735 bales; H. Duys & Co., 680 bales; Arthur 
Bornholdt & Co., Inc., 510 bales, and American Cigar Co., 
253 bales. Bornholdt’s purchase of 730 bales of Sumatra 
tobacco, including the European portion, was executed 
Wednesday in an out-of-hand deal and was immediately 
disposed of to »ther American and European buyers. Havana 
cabled: There was a fair amount of activity in our leaf 
market during the past week. Examination and acceptance 
by buyers totaled 5,453 bales, consisting of 2,825 of Reme- 
dios, 2,531 of Vuelta Abajo and 97 of Partido. Sumatra 
growers’ loss on the 1930 crop was over $5,000,000. Wash- 
ington, D. C.: According to the Department of Iaternal 
Revenue in the first eight months of the fiscal year 1932, 
the total consumption of all classes of cigars showed a decline 
of 10.65%. From 4,014,821,297 cigars withdrawn during 
the 1931 eight-month period, for the same period this year 
dropped to 3,587 "325,940, a decline of 427,495,357. ith- 
drawals of domestic cigars — the first eight months of 
the fiscal period 1932 totaled 3,398,498,990 inst 3,801,- 
380,002 in the 1931 period, a drop of 402,881,012 or 10.60%. 
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Porto Rican cigars accounted for 68,871,269 in the 1932 
period against 108,599,510 in the ria oy od eight months, 
a decrease of 39,728,241, or 36.58%. ithdrawauis of cigars 
imported from the Philippine Islands were 119,955,681 in 
1932, 104,841,785 in the 1931 period, an increase of 15,113,- 
896, or 14.42%. It is stated that a large area of tobacco 
at the South was killed by the recent frosts. ge: 

SILVER.—On the 28th inst — closed 5 points lower 
to 9 higher with sales of 725, ounces. May ended at 
30.04c.; July at 30.35 to 30.48¢e., and August at 30.55c. 
On the 29th inst. futures closed 33 to 40 points higher 
with sales of 1,275,000 ounces. March ended at 30.15c.; 
May at 30.40c.; July, 30.75e., and Oct., 31.44 to 31.50ce. 
On the 30th inst. prices closed 7 to 16 points lower; sales, 
650,000 ounces. pril closed at 30.10c.; May at 30.32c.; 
June, 30.49¢e.; July, 30.67 to 30.78¢., and Oct., 31.37c. 
On March 31 prices closed 14 to 21 points lower with sales 
of 450,000 ounces, ending with y at 30.18¢.; July, 
30.50c.; Sept. at 30.90ce., and Oct., 31.18¢e. To-day futures 
ended 5 to 14 points lower with sales of 475,000 ounces. 
April closed at 29.90e.; May at 30.06c.; June at 30.21c.; 
July, 30.36 to 30.40c.; Sept., 30.76c., and Oct., 31.12c. 
Final prices show an advance for the week of 2 to 11 points, 
the latter on May. 

COPPER was quiet at 6c. for domestic delivery and 
6 4c. for export. London on the 31st inst. fell 15s. on standard 
copper to £30 17s. 6d. for spot, and £31 for futures; sales 
1,200 tons of futures; electrolytic fell £1 to £34 bid and £36 
asked; at the second session standard rose 2s. 6d. on sales of 
200 tons of futures. On March 31 futures closed unchanged 
to 5 points lower with no sales, ending with May at 4.55c.; 
July, 4.75¢.; Sept., 4.95e. and Dec., 5.25e. To-day April 
ended at 4.50c.; May at 4.55c.; June at 4.65c. and July at 
4.75c. There were no sales reported. 

TIN on March 31 fell to the lowest prices of the year. 
Spot Straits tin sold at as low as 20%c. early but rallied 
later to 2034. Total American tin deliveries during March 
were 3,200 tons, of which 85 tons were made from Pacific 
ports. Stocks in New York warehouses at the close of the 
month were 2,232 tons and the amount landing was 1,609 
tons, making a total in sight here of 3,841 tons. London 
on the 31st inst. at the first session declined £6 5s. or more; 
at the second session standard tin advanced £1 5s.; sales 
for the day, 1,550 tons. On March 31 futures closed 35 
points lower; no sales. May ended at 20.80c.; July at 
21.10¢c.; Sept., 21.50c., and Dec., 22.13c. Futures to-day 
closed with April at 19.95¢c.; May, 20.10c.; June, 20.25c., 
and July 20.45c.; no sales. 

LEAD was in fair demand and firm at 3c. New York and 
2.90c. East St. Louis. World lead production in Feb. 
totaled 110,987 short tons against 121,092 tons in Jan. and 
138,120 in Feb. 1931 according to the American Bureau of 
Metal Statistics. United States production in Feb. was 
28,081 tons against 32,180 tons in Jan. In London on 
March 31 prices dropped 12s. 6d. to £11 2s. 6d. for spot and 
£10 17s. 6d. for futures; at the second London session prices 
were .unchanged with sales of 50 tons spot and 50 tons of 
futures. Recoverable lead in ore received by smelters in the 
United States in Feb. amou ited to 29,439 short tons com- 
pared with 31,869 tons in Jan. and 32,416 tons in Dec., 
according to the American Bureau of Metal Statistics. Of 
the receipts in Feb. 29,086 tons were in domestic ore and 
353 tons were from foreign countries. In Feb. 1931, receipts 
of recoverable lead amounted to 36,744 tons of which 
35,512 tons were domestic and 1,232 tons were foreign ore. 
Receipts of lead in scrap and secondary materials in Feb. 
totaled 4,095 tons, compared with 3,047 tons in Jan. and 
2,249 in Feb. 1931. 

ZINC was firm at 2.80c. East St. Louis. E 
better ey during the week. In London on the 31st inst. 
spot dropped 10s. to £11 5s.; futures off 8s. 9d. to £11 12s. 
6d.; sales 500 tons futures. 

STEEL was still quiet with no new features. Youngs- 
town wired March 30: ‘A scattering of Ford orders and 
a moderate improvement in other buying lifted Youngstown 
district plant operations. Bars, plates and shapes are 
1.60¢c. Pittsburgh, the date having expired for consumers 
to order fesh tonnages at the old prices of 1.50e. How 
much new business will develop at the latest prices remains 
to be seen. Operations continue to decrease the present 
operating rate being 22% as against 27% at the peak of 
the year. Some think conditions will improve in April. 
About 10,000 tons of heavy melting steel scrap has been 
bought, it is stated, by the leading steel interest at Pitts- 
burgh at $10.25 and $10.50, depending on point of delivery. 
Prices were the same as a month ago. Some are inclined 
to be encouraged by the attempts to inject life and snap 
into the automobile trade with the appearance of new cars, 
and widespread efforts to stimulate auto business. 

PIG IRON was quiet with Buffalo selling it is stated at 
$14 to $14.50 for shipment outside of the district and $16 
in the local area. astern Pennsylvania is on the same 
basis it is said as Buffalo. Buffalo learns that foreign pig 
iron is being sold along the Atlantic seaboard at $2 to $4 
under the regular Buffalo quotation. The sales in New 


There was a 


England are reported as a trifle larger; last week they were 
1,500 tons much of it however being Dutch and Indian. 


& WOOL.—A government report wired from Boston said: 
‘“‘Wool continues depressed, owing to the lack of business 


and the current low bids. While there is a firm resistance 
to the bulk of the low offers some holders appear reconciled 
to accept prices on the low side or below the quotations for 
last week. Offers of 47c. to 48c. scoured basis are under- 
stood to have been received on choice strictly combined 64s 
and finer wools of either fleece or territory lines, but asking 
prices are mostly 50c. to 52c. At Sydney on March 29 the 
seventh series of sales began. A good selection. Demand 
good, especially from Yorkshire and the Continent. Japanese 

d little. Compared with the close of the preceding series, 
prices were unchanged except on best merinos which weak- 
ened. Wool consumption in Great Britain continued high 
during the first two months of 1932, amounting to approxi- 
mately 45,000,000 lbs. during February, or 1,000,000 more 
than the quantity reported last month and 10,000,000 more 
than consumption during 1930 or 1931, according to un- 
official reports. Surplus wool stocks accumulated in Great: 
Britain since the beginning of the year are not so high as 
last year, amounting to about 47,000,000 lbs. against 62,- 
000,000 last year and 41,000,000 in 1930. At Christchurch 
on March 31, 14,000 bales were offered and 12,000 sold. 
The selection of crossbreds was representative but merinos. 
poor. Yorkshire buyers were active, but the Continent 
was quiet. Compared with the Auckland. sales on March 
19 crossbreds were unchanged. Fine grades were wanted, 
but coarse grades were neglected. Prices paid: Merinos. 
super, 714 to 914d.; average, 6 to 714d.; crossbreds, 56-58s, 
7% to 11\4d.; 50-56s, 7 to 934d.; 48-50s, 544 to 7M4d.; 
46-48, 314 to 5d.; 44-46s, 3 to 414d. 


WOOL TOPS.—To-day futures closed 
points higher. Closing prices were: April, May, June, July, 
and Aug., 62c.; Sept., 62.50c.; Oct. and Nov., 63¢.; Dee., 
63.10c.; Jan., Feb. and Mar., 63.50c. Boston spot 50 

ints off at 69c. Roubaix unchanged with sales of 170,000 


bs. Antwerp, 4d. lower to . higher with sales of 
149,000 ~ tala 1s * , 


SILK futures on the 29th inst. closed 2 to 4 points higher 
with sales of 110 bales.- April and May closed at $1.44 to. 
$1.46; July at $1.46; Aug., $1.45 to $1.47; Sept. and Oct., 
$1.47. On Mar. 31 prices closed 2 to 5 points lower with 
sales of 260 bales. April ended at $1.45 to $1.46; Sept. and 
Oct. at $1.46 to $1.47 and Nov. at $1.47. To-day futures 
ended 3 points lower to 2 Pg higher with sales of 410 
bales. April ended at $1.44; May at $1.43 to $1.44; June 
at $1.42 to $1.44; July at $1.44; Aug., Sept. and Oct. at 
$1.43 to $1.44. Final prices are 1 point lower than a week 
ago. 


uiet, 50 to 100: 





COTTON 


Friday Night, April 1 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the, 
week ending this evening the total receipts have reached 
115,587 bales, against 130,968 bales last week and 125,715. 
bales the previous week, making the total receipts since 
Aug. 1 1931 8,866,335 bales, against 8,077,351 bales for the- 
same period of 1930-31, showing an increase since Aug. 1 
1931 of 788,984 bales. 














Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs Fri. Total. 
Galveston ------ 2,007} 4,136) 6,911) 2,735) 1,085) 1,616} 18,490 
Texas City.-.-.- ae epic ace Re, pie wes 
Houston__------ 2,194) 3,520} 3,750) 1,950) 1,137) 4,310] 16,861 
Corpus Christi-- 130 347 236 123 58 150} 1,044 
Beaumont ------ SRE H. Pere ace onda ----| 2,975) . 2,975 
New Orleans---- 266; 9,439) 5,300} 7,632) 22,469) 5,338 444 
pO aay os oaks 1,677} 1,317 309} 2,700} 4,029) 10,032 
Pensacola ---.--- 3,358 eietilat cern papier io ahi 562} 3,920 
Jacksonville - . - - iiuiaies pti ates iis setae 215 ei 215 
Savannah....-.- 589 139 831 498 769 436| 3,262 
Brunswick - - - - - iosantad 319 dead ania ow tia wei 319 
Charleston. ---.-- 69 38 90 97 19 aad 313 
Lake Cnarles- --- ee anual ane Kee dtina 756 756 
Wilmington--.-- 1b 135 35 96 854 90} 1,225 
Wel. oo wnann come 273 249 402 240 164} 1,328 
pO epee ieee my $5 * 13 odd x bls ORES 13 
Baltimore------ sea ah wie one i oni io is ts 287 287 
Philadelphia - - ~ - 76 out joe ona ana poy Gd 76 
Totals this week_| 8,704! 20,023! 18,732! 13,842! 33,573! 20,7131115,587 























The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 
































1932-31. 1931-30. Stock, 
Receipts to 
April 1. This ,SinceAug| This |Since Aug 
Week. | 11931. | Week. | 1 1930. 1932. 1931. 

Galveston....-.-- 18,490/2,172,182| 8,622|1,360.900| 774,167| 553,763 
Texas City...... 4,027) 227,162 39} 110,339 55,496 32,984 
Houston. .....-. 16 ,861/3,079,570) 10,690|2,792,120)1,417,427/1,179,391 
Corpus Christi...| 1,044| 425,973] 1,100) 571,498) 69,173) 61,064 
Beaumont-.-_....- 2,975 25,171 Of Spe yy FR MORI, FUR A be 
New tyort-= Fic ap 50,444/1,702,233) 13,660|1,298,175/1,077,049| 765,000 

UI DOTG «cc coecce eeerl escece eeeel eeeeccal esesesrl seeeee 
I cinisiatnth dilices 10,032} 426,493) 5,845 ,527| 211,678) 246, 
Pensacola -_....-- 3,920} 60,082) 3,995 oe ries Shane ~—e 
Jacksonville... 215| 26,686 sichete os 493 16,952 1,360 
Savannah....... 3,262| 304,708) 5,006) 681,945) 258,701] 362,174 
fo = Ram 313| 116°869| 400] 283°306| 113.145| 167,563 

ar. es Ruvenwod ’ . , , 
Lake Charles...- 756) 136,21 140} 59,07. | Bite ° 
Wilmington -.... 1,225] 48,7 521) 60,785) 18,425 12,535 
Eo ndusacos 1,328} 61,914) 1,572] 147,764) 62,3 86,673 
New  aaanan Giant’. ania ----| ~1,175] 206,188] 228.685 
tees] aE nl “Bel RI UR 
Philadelphia --.-- 76 i. eae . 5.389] 5.2 

WEG, bane ona 115,587|8,866,335' 53,101'8,077,351/4,362,766/3,707 .368- 
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a 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1931-30. | 1930-31. | 1929-30. 
iii | 13,7 
pg = re 1 1 Bs 
Mobile... 2/866 
Savannah ---- 2,082 
Brunswick..-| 319) ---..-| ----.- 
Wilmington ~~ | i 
Norfolic_--- -- 641 
TRAE aanceel. <srniel | avant 
others. --- 1,054 
Total this wk. 49,351] 59,884) 80,232] 140,928 
Sinee Aug. 118,866,335|8,077 35117 583 28218,537 67417 414,742'11640,239 








The exports for the week ending this va a total 
of 178,394 bales, of which 28,938 were to t Britain, 
29,601 to France, 27,852 to Germany, 10,673 to Italy, 
nil to Russia, 52,458 to Japan and China and 28,872 to other 
destinations. In the co nding week last year total 
exports were 122,314 bales. For the season to date aggre- 
oe aoa have been 6,782,060 bales, against 5,541,301 

in the same period of the previous season. Below are 
the exports for the week: 













































































Exported to 
Week 
Apr. 1 1932. | Great Ger- Japan& 

‘om— \Britain. France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston...... 1,433] 6,460) 4,339) -...| -.--| 4,396] 10,459] 27,087 
Houston. ....-- 3,104) 14,015) 2,468) 8,268) -...| 29,500) 3,524) 60,879 
Texas City.-.-.- 994 806; 1,700 wave ----| 1,628) 3,705) 8,833 
Corpus Christi..; -.--| 1,940) -.--| -.--| -.---| 2,482 200} 4,622 
Beaumont...... 398) ---- ----| ----| 1,600] 2,975 
New Orleans....| 15,089) 1,280 456| 1,775 ----| 6,521) 6,724| 31,845 
Mobile. ....-..-. dunt G2E © cows Bet: -wesek: endo 200} 4,500 
Jacksonville... ---- o<-ee 516 eee --—-- --—<-- --—<-- 516 
Pensacola... -.-- phtee a «eel -swwel Gao 400} 3,920 
Savannah... .-.-. O00 apost, BAO weceal ccue] ance 760) 10,174 
Brunswick... .- inne Sane aoe nen snail bioaiai 319 
Charleston... .- 3,182; -..-.| 4,900 otee ----| 5,991 810} 14,883 
Norfolk. ......- 215 397 asco cose coco aneg 912 
New York....-.-. so aces onew sous pee seen Pees 50 
Los Angeles. ... 295 anne jor eneo a phen ----| 1,940 100| 2,335 

asked 421 2,643) akéideia patil 4,544 
Total..-.-.-- 28,938] 29,601) 27,852| 10,673] --.-| 52,458| 28,872|178,394 
Total 1930-31_..| 13,154] 13,585) 27,999) 12,534 tein ae .335| 11,707)122,314 
Ti 1929-30_..! 18,611! 10,326| 42,453! 5,735 ----! 9,182! 15,870/102, 
om Ezported to— 
Aug. 1 1931 to 
Apr. 1 1 Japané' 
Exports from—| Britain. | France.| -| China. otner. | Total 
Galveston. .-.-. 216,883) 84,068 ee.see 7 ,076|1,755,707 
ia anim 192,564 172, 97 ,734 ,240,994 
Texas City _-- 19,617, 9,1 41,408 134,558 
75,279, 17,7 135,703 318,383 

«ee 8,111) 1,480 4,325 22,133 

New Orleans.| 213,911| 42,727 '316,603| 89,779} 927,293 

Micialie atin 94,535) 7,400 \163,661 391,068 
Jacksonville. _ 4,675 -... PRE 11,065 
Pensacola... 1l, onan 5,304 76,682 
«Savannah -. -- 77,09: 129 192,614 : 367,276 

ene 4,167; ---. 29,375 

anal 49,858; --.-. 35,046) 16, 57,385 
Ww ei 186| .... nar Bis ‘798 
Norfolk. ...-. 17,773) 3 6,758 642 
New York... »258) 17 18,974 a 24,647 
Boston...... 734 wenn onwul +229 
Baltimore... 45 ----| --- 45 
Los Angeles... 4,915) 525, 139,525) 162,546 

Francisco 1,195 -.-. 827 a 
Lake Charles.| 5,746, 9,157) ----| 8,782, 53,619 
Total...... 1,000,931/345,331 1,297,523 536,559] - . . .|2864185/737,531 6,782,060 
Total 1930-31 954,792 871,978 1,452,550 406,005 29,279 1224486/602,211 5,541,301 
Total 1929-3011,156,878 762,393 1,592,953 585,873; 78,040 1038620/595,713 5,810,470 








NOTE .—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
eay that for the month of February the exports to the Dominion the present season 
have been 14,433 bales. In the corresponding month of the preceding season the 
exports were 13,322 bales. For the seven months ended Feb. 29 1932 there were 
119,483 bales exported, as against 139,085 bales for the seven months of 1930-31. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leavi 

April 1 at— |Britain.| France.| many. | Foreign) wise. | Total. Stock. 
Galveston----_. 5, 5,000} 7,500) 40,000} 2,000) 60,000} 714,167 
New Orleans--| 12,854] 8,503] 12,329] 11,042} 5.553) 50,281/1,026,768 
Savannah - - -- - bp che anon nial ace 300 300} 258,401 
Charleston -. . -. ee ae bled etiusibiis a a onent Annee 
eS “aaa 4,608 20 ----| 31,320 ----| 35,948] 175,730 
Norfolk. - -- ~~~ iad mide BANE Me Sp. sckauial foNgrTs 62,322 
Other ports*__| 3,500] 3,000} 5,000) 33,000 500) 45,000)1,820,704 

Total 1932.-| 26,462] 16,523) 24,829|115,362| 8,353/191, ° 

Total 1931--| 13,395) 10,883] 16,143] 70,339] 4,098 11488 3'502'510 

Total 1930--| 14,106] 7,988! 13,288! 64,104! 2,9251102.41111.696.530 

* Estimated. 





Speculation in cotton for future delivery has been some- 
what larger, but it took the shape of liquidation by tired 
holders as well as other selling. Prices have fallen about 
$1.50 a bale, or some $5, recently, with the bullish morale 
plainly disturbed by constant declines in the stock market 
as the struggle at Washington to balance the budget dis- 
closed more or less onerous taxation in a period of historic 
depression in both stocks and commodities. To make bad, 
if anything, worse, it seems plainer than ever that the de 











erease in the cotton acreage this spring will be hopelessly 
inadequate unless it chance that in the end bad weather 
and serious weevil damage offset a burdensome acreage. 

On the 28th inst. prices declined 35 to 36 points, with 
tired longs selling. The news as to tax legislation and the 
likelihood of balancing the budget looked rather bad, and 
stocks for a time declined. The export demand had slack- 
ened. The South, Wall Street and, apparently, Japanese 
hedgers and co-operative interests sold. Stop loss orders 
were Teached. Cotton goods were dull. Little rallying 
power appeared, and the closing net decline was 26 to 81 
points. Shorts covered on the inviting decline, and the 
trade, Liverpool and the Continent bought. Fixing of prices 
was done on a fair scale. Later stocks rallied. Spot houses 
bought. Some professional buying for a rally was noticed. 
On desired grades of spot cotton the basis was steady. Con- 
siderable rain fell in the Eastern and Central belts. Crop 
preparations are already abnormally late. Prices were 
nearly a cent under the highs of four weeks ago, and some 
thought this discounted anything at all bearish in the 
situation. 

On the 29th inst. prices ended 5 to 10 points lower, owing 
to a decline in stocks, a drop of over 40 to 42 English points, 
and selling attributed to Japanese, Europe, local and New 
Orleans interests under the shadow of the struggle at Wash- 
ington to balance the budget. But later came a rally on 
covering and trade buying as stocks rose on better tax news 
from Washington. Besides, a decline of about $5 a bale in 
a month had strengthened the technical position. Concen- 
trated professional buying of 25,000 bales of May, July and 
October was a feature. Liverpool bought early. There wag 
considerable calling by the mills. Yet the ending was close 
to the lowest of the day on renewed later liquidation. Spot 
markets were lower and exports moderate. Worth Street 
was dull. In Manchester yarns were easier and cloths 
dull. The action of cotton futures at New York was disap- 
pointing. The recurrent themes of taxation uncertaintities, 
frequent unsettlement in the stock market, and liquidation 
by disgusted bulls tended to leave their mark on cotton 
prices. The trade demand, moreover, on the 29th was less 
insistent. Some limits were reduced. Some mills canceled 
buying orders. Towards the end the taxation problem 
seemed in a way of solution, but this was powerless to 
inject real life and snap into a jaded market. But some 
were averse to selling on the recent drop of a cent. “The 
cotton spinning industry in some countries on the Continent 
of Europe is showing a moderate improvement,” according 
to the New York Cotton Exchange Service. “This is attrib- 
uted in part to the heavy curtailment during recent months, 
and the consequent depletion of stocks of yarns and cloth. 
French mills continue to do better than early in the winter, 
it was added. Yarn demand is stronger. Stocks have been 
reduced. The heavy curtailment in the past six months 
have strengthened the position of the mills. Mill activity 
is tending upward. Italian mills are maintaining their 
position on domestic yarn and cloth business. Polish mills 
continue to benefit from past heavy curtailment. Yarn 
and cloth business in Poland is slowly improving and 
margins are satisfactory. In Germany mill activity is very 
irregular. Some German mills are doing well on specialties 
but others are having a very difficult time and German 
spinning margins continue very narrow. 

It is added in that the English mill situation the principal 
development during the past two weeks has been a slowing 
down in yarn and cloth sales following pronounced activity. 
Sales to India were of minimum proportions last week, 
while business with China was of a retail character. But 
the Lancashire mills are running at a greatly increased 
rate. In the United States the sales of cloth by mills 
and distributors, it states, continue much below normal. 
Mill sales have doubtless been below production during 
the past week, as was the case during the previous two or 
three weeks. Prices have been generally barely steady 
to easy, but in many directions the turnover has been so 
light that values have not been definitely tested. The 
opinion was expressed in various quarters that prices were 
holding well on most goods considering the lightness of 
the demand. The tendency is toward further curtailment 
in various directions.” New Orleans wired that the American 
Cotton Co-operative Association has sold nearly all of the 
2,000,000 bales taken over this season. It was announced 
at the same time that the 1,700,000 bales held over from 
the 1930-31 season cannot be sold before August 1933, 
unless the market goes to 12 cents. In addition, stabiliza- 
tion stocks amounting to 1,240,000 bales cannot be sold 
until August ist, this year, and under certain conditions 
not before August 1933. 

On the 30th inst. prices suddenly swung around and ad- 
vanced 20 to 22 points as liquidating and other pressure 
was removed and the market was found to be technically 
stronger. Also taxation news from Washington was better. 
Balancing the budget did not look so hopeless a task. 
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Recent sellers covered freely. Liverpool was about $1 a 
dale better than due making allowance for the decline in 
sterling. Hedge selling was smaller. Spot markets were 
firm. It was said to be difficult to buy % to 15/16 inch 
cotton in parts of the South. The demand for most spot 
cotton was to all appearance light, but it was offset by 
the smallness of the offerings. ‘The basis was firm. The 
trade, Wall Street, local traders, the Continent and sup- 
posedly the co-operatives bought. Not a little fixing of 
prices were done. The Textile Institute is trying to secure 
the abandonment of night work in cotton mills. Cotton 
goods though quiet were said to be steady. Liverpool sold 
here moderately. The American Cotton Crop Service says 
that the intention to plant points to a decrease in the acreage 
of about 6%. 

As a rule the average decrease has recently been put at 
10 to 12%, but the tendency now is to reduce this estimate. 
In Liverpool there was local and foreign buying and cover- 
ing. Sterling was lower. The spot demand in Liverpool 
was better. There was selling here by New Orleans, local 
and Liverpool interests. Worth Street was quiet and steady. 
The weekly weather report was more favorable than has 
been expected, but it is too early to make much of this or 
of the big rains that hit the eastern and central belts later 
in the week and which therefore were not shown in the 
weekly report. As it stood it said that planting was active 
in Southern Georgia and making steady progress in the 
western Gulf area. In the extreme south of Texas some 
cotton is up to good stands. It seems likely that on the face 
of it the decrease in the acreage planted this spring will 
be nothing like as great as prudence would indicate. But 
after all weather conditions may offset this. After a 
mild winter the boll weevil may play no small part. In any 
case to sow is one thing; to reap is another. Supplies are 
big but the price is low. 

On March 31 prices plunged downward 25 to 32 points 
the latter for May under the impact of a sharp drop in 
stocks and general selling. Also the technical position 
was somewhat weaker. Certainly there was less anxiety 
to cover. Little attention was paid to rainfalls of approxi- 
mately 3 to 4%4 inches, mostly east of the Mississippi River. 
They were the heaviest in Louisiana, Mississippi, Alabama, 
Tennessee and Georgia. Later in the season such rains 
would of course have a certain effect. They had none on 
March 31. The trade, Liverpool and the Continent, includ- 
ing French mills, bought. But the downward sweep of the 
stock market later on pulled cotton down with it. The 
Washington news that the House of Representatives had 
levied a tax of 4c. a share on stocks and 5c. per $100 of 
value on commodities was the signal for a break in stocks, 
cotton and grain. Moreover, the testimony is cumulative 
that the acreage reduction in cotton is not going to be any- 
thing like what the times demand. One report put it at 
7.3%; another at 9.2%, and still another the other day at 
only 6%. Recently the general notion was 10 to 12%, but 
it is now said that the recent killing frosts at the South 
destroyed large areas of tobacco truck and fruit crops, and 
that this land will be devoted now to cotton. Atlanta re- 
ported that the mill demand for spot cotton was poor. Texas 
wires said there was a better demand, but actual business 
lagged. In Liverpool liquidation coincident with higher 
sterling was a feature. Here there was selling by local, 
New Orleans and apparently co-operative interests. Also 
there was said to have been increased hedge selling. The 
pressure was believed to have been heavy from outside inter- 
ests. Worth Street was dull. Manchester reported a mod- 
erate business in cloth with South America and Africa. 

To-day prices advanced 8 to 14 points, the latter on May, 
with stocks showing an early advance and the technical 
position better. The trade, Liverpool and the Continent 
bought. ‘There was plainly less pressure. Local traders 
were supposed to be short. But later the stock and grain 
markets turned downward, and cotton perforce followed. At 
one time, indeed, it was 3 to 6 points below the closing of 
Thursday. Later there was enough covering in a short mar- 
ket to lift them 10 to 13 points above the low, leaving the net 
rise for the day 5 to 8 points. The advance was hampered 
by stocks and tax talk. Also the co-operatives were said 
to be sellers on the advances. Wall Street sold, as well, 
apparently, as Japanese interests. Local traders who sold 
early covered later. This had not a little to do with the 
rally from the lows of the day. Worth Street was quiet. 
Seven thousand Manchester, N. H., Amoskeag workers re- 
fused, by a vote of 10 to 1, to accept a wage cut. Manches- 
ter’s (England) trade was reported disorganized in some ad- 
vices, though others said cloths were in better demand and 
yarns irregular. Retail trade in cotton goods had latterly 
been better in this country, favored by more seasonable 
weather. Spot cotton was 10 points higher. The basis of 
late has been reported firm. ‘The South has reopened 31 
banks thus far this year. In Liverpool there was general 
liquidation, with sterling higher, but there was also buying 
for a rally. American exports this week were 178,394 
bales against 122,314 in the same week last year. Mean- 


time, middling on the spot here is 430 points lower than a 
year ago, which some think discounts the bearish factors. 
Some others are sceptical as to the likelihood of any sus- 
tained rise at this time in the teeth of stock market and tax 
factors. Final prices show a decline for the week of 29 to 32 
points. Spot cotton ended at 6.30c. for middling, or 30 points 
lower than last Thursday. 


Staple Premium 
at ci Differences between grades established 
“vor delivers en =| for delivery on contract Apr. 7 1932. 
















April 7 1983. Figures from the Mar. 31 1932 average 
16-16 |i-ineh &| Quotations of the ten markets designated 
teh. | longer. | by the Secretary of Agriculture. 
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® Not Geliverable on future contracts. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

March 27 to A 1— Mon. Tues. Wed. Thurs. Fri. 

ddling up 6.30 6.20 6.40 6.20 6.80 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 


Sat. 
Hol. 


























closed on same days. 
Futures SALES, 
Spot Market Market 
Closed. lo Spot. ;Contr’ct| Total. 
paar --- et, 30 pts Pape ee 
c+) oie ° -dec...j/Steady........ nigerian mmeds once 
an gets 3 10 pts. dec_|Barely steady.-| ~200| 1,200 1.400 
Thureday ». Quien 360, dee a MO Dp JE a. 1390 1 300 2 
ee --e e iee| lee ea 
EY Re aORer eile Ce oY oe 2,250| 3.100] 5.3 
Since YR ARMOR SI: SRS Se Wi me A: 1135281107 .000 290'358 








FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Range of future prices at New York for week ending 
April 1 1932 and since trading began on each option: 


























Option jor— Range for Week Range Since Beginning of Option. 
WEG, 1908. Ri ccudd kedacilsdabas ahbwod 5.76 Oct. 6 1931)11.59 Apr. 6 1931 
Bits, Se calecucdk cesadtlenedek ened 6.63 Mar. 22 1932/ 6.99 Nov. 6 1931 
May 1932-..| 6.02 Mar. 31) 6.41 Mar. 28) 5.96 Oct. 5 1931/11.40 June 27 1931 
GU Blo cladtsina mane vdinbnnon manuen 6.62 Nov. 1931] 9.74 July 27 1931 
July 1932..| 6.20 Mar. 31] 6.57 Mar. 28) 6.15 Oct. 51931] 9.15 Aug. 11931 
Aug. 1932_.| 6.85 Mar. 31) 6.35 Mar. 31) 6.35 Mar. 31 1932| 7.57 Oct. 30 1931 
CARR: SOE chicane akaibel banbenieceenh 6.75 Jan. 5 1932) 7.68 Oct. 30 1931 
Oct. 1932..| 6.45 Mar. 31) 6.77 Mar. 28] 6.45 Mar. 31 1932] 7.67 Nov. 9 1931 
Ms Hen cldvtinn 4 cadcatlandhro eden 7.382 Feb. 11 1932] 7.32 Feb. 11 1932 
Dec, 1932..| 6.63 Mar. 31) 6.92 Mar. 28] 6.63 Mar. 31 1932] 7.77 Feb. 191 
=. i 6.72 Apr. 1) 7.00 Mar. ~ 6.72 Apr. 11932] 7.84 Feb. 191 

+ Mar. 1933..1 6.88 Mar.31! 7.00 Mar. 28] 6.88 Mar. 31 1932! 7.00 Mar. 28 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and te ph, is as follows. Foreign stocks as 
well as afloat are week’s returns, and consequently 
all foreign figures are brought down to Thursday a 

nig. 


But to make the total the complete figures for to- 

(Friday) we add the item of rts from the United States, 

including in it the exports of Friday only. 

a Apr 1— 1932. 1931. 1930. 1929. 
at Liverpool__-_.--.-- bales. 662,000 919,000 853,000 1,012,600 

i Ti ese a ilbih ec ae  msibieinen secede <1 dadeieigiees 

Stock at Manchester-—_------_- 216,000 223,000 106,000 97,000 














Stock at Bremen..........-...- 328,000 533,000 460,000 529,000 
Stock at Havre.........-.-.-.. 182,000 392,000 305,000 7,000 
Stock at Rotterdam-_._-....-.-.- ,000 13,000 8,000 ,000 
Stock at Barcelona.-_....------- 89,000 111,000 93,000 79,000 
Stock at Genoa_-...-....------- 110,000 61,000 63,000 ,000 
Cee nn eins! demieawial amiable: aaa.” entelcdnaieb 
ED Ss ccnccenesagui.  wbeene i ntraien betes  abiess 
Total Continental stocks------ 733,000 1,110,000 929,000 915,000 
Total European stocks. -_------ 1,611,000 2,252,000 1,888,000 2,024,000 
cotton afloat for Europe-- ¢ 14, 203,000 148,000 
American cotton afloat for Europe 325,000 245,000 254,000 333,000 
razil,&c.,afloatforEurope 81,000 59,000 75, 74,000 
Alexan ‘ _ ERS 666,000 684,000 527,000 405,000 
Stock in Bombay, India-_--.-.--- 659,000 946,000 1,295,000 1,288,000 
Stock in U. 8. ports.....------- 4,362,766 3,707,368 1,798,941 1,631,876 
Stock in U. 8. interior towns---_-1,847,155 1,312,856 1,113,592 711,349 
U. 8. exports to-day----..------ 30,387 3 Ee | Eee 775 
Total visible supply ---_------- 9,623,308 9,332,002 7,154,533 6,616,000 
Of the above, to’ of American and other descriptions are as follows: 
American— 
DU dn mnnewnowwde 310,000 452,000 380,000 710,000 
ester stock.....-.----.--- 135, 91,000 73,000 74,000 
Continental stock--....-------- 677,000 1,006,000 854,000 851,000 
American afloat for Europe- - --- 325, 245,000 254,000 333,000 
U.8s OI ae dn iso anes eves 4,362,766 3,707,368 1,798,941 1,631,876 
U. 8. interior stocks.......---.-- 1,847,155 1,312,856 1,113,592 711,349 
U. 8. exports to-day..-..---.-.--- 30,387 ict te dination 775 











Liverpool stock....._....-.---- 352,000 467,000 473,000 302,000 
a gaa eee. eas” |. eiielbaieie ec | eugene 
Manchester stock. -...-.-.----- $1,000 132,000 33,000 23,000 
Continental stock.-.-.--------- 56,000 104,000 75,000 ,000 
Indian afloat for Europe-.-.-..-.-- 41,000 114,000 000 148,000 
Eeypt Brazil, &c., afloat ------ 81,000 9,000 75,000 74,000 
8 in Alexandria, Egypt----- 666,000 684,000 527,000 405,000 
Stock in Bombay, India-------- 659,000 946,000 1,295,000 1,288,000 

Total East India, &c....---.- 1,936,000 2,506,000 2,681,000 2,304,000 

Total American.......------- 7,687,308 6,826,002 4,473,533 4,312,000 

Total visible supply a 9,623,308 9,332,002 7,154,533 6,616,000 
Middling upiands, Liv j---. ' 4.81d. " 5.76d. ° 8.85d. '10.73d. 
Middling uplands, New York... 6.30c. 10.50c. 16.60c.  20.65c. 
Egypt, good Sakel., Liverpool. -- - 7.85d. 10.20d. 15.05d. 20.25d 
Peruvian, ro Sc i eat 4. 
Broach, fine, Liv ee tgs 4.53d. 4.59d. 6.60d. 9.10d. 
Tinnevelly, good, Liverpool----- 4.66d. 5.40d. 7.95d. 10.25d. 


Continental imports for past week have been 117,000 bales. 

The above figures for 1932 show a decrease from last 
week of 66,027 bales, a gain of 291,306 over 1931, an 
increase of 2,468,775, bales over 1930, and a gain of 
3,007,308 bales from 1929. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 









































detail below: 
Movement to Apr. 1 1932. Movement to Apr. 3 1931. 
Towns. Recetpts. Ship- | Stocks Recetpts. | Shtp- | Stocks 
ments,| April | ments.| April 
Week. | Season. | Week. a Week. , Season. | Week. 3. 
Ala.,Birming’m| 697) 71,625 570) 28,642) 791) 95,817)  961| 33, 
faula ___.. 20| 12,322) 623) 7,807 20| 28,542 547) 14,039 
Montgomery 25} 38,220; 991) 60,497 123} 68,175 1,469, 63,386 
Selma_._.__- 831| 85,415} 967) 67,968 230! 98,457 103| 49,359 
Ark.,Blytheville| 881) 119,023) 1,651] 50,085 26| 76,696 827) 21,072 
Forest City -- 326} 33,190} 478] 18.761 3| 13,738) 223) 6,224 
Helena_..__- 500} 75,301) 1,000) 45,219 36| 41,277  862| 18,272 
ee 167, 59,267, 453] 14,638 46, 32,214 106 5,016 
Jonesboro... 75| 20,958] 1,399] 4,156 23| 26,337  247| 2.607 
Little Rock..| 2,184) 174,169} 2,753) 65,423] 200) 100,524 2,413) 33,331 
Newport. ._- 300} 48,241) 600] 18,725] -.._| 27.652) -—_--| 6,755 
Pine Biuff...| 2,642) 168,667| 2,950) 58.354 139} 86,529 465) 18,734 
Walnut Ridge| (104; 46,921) 1,792) 9/361 6| 23,855 85) 2,839 
Ga., Albany. - 35} 6,2 55| 4.271 14, 7,393 35| 3,779 
Athens... .... 250| 37,619} 250) 40.935 300 44.788 500! 31,527 
Atlanta. _.-- 429} 76,140}  167|166,218| 4,975; 196.786 1,309161,473 
Augusta_..-- 1,284! 175,847| 2,848/122,029| 2,474) 318,455 3,601 93,623 
Columbus... 106 :28 456| 26,016] 300 48.480 250 16,450 
Macon....-- 100} 31,196} 170| 37,793, 429) 91,1 442 32,358 
Rome....__- 167| 13.661 50| 10.763 65; 20,856 750) 13,022 
La., Shreveport]  346| 110,022) 2,594) 85.503} 500 106,465 2,000 68,427 
Miss. ,Clarksdale| 2,752) 193,503, 2,893) 93,089] 252 111,961 3,174 35,423 
Columbus. . . 23} 21,406, 430) 12,256 94 25,067, 408) 12,519 
Greenwood. - 601] 168,442) 2,435 90,151 83 137,868, 4,289 49,566 
Meridian....| -.--| 25,652) --.-| 28.785) 187 60,276 ‘552 22.676 
Natchez. -_-- 9| 12,317| 1,596| 5.734 69| 12,081; 270) 7,700 
Vicksburg - .. 90| 40,952) 1,324] 14/043 13} 35,011) 479) 13,537 
Yazoo City-- 135| 47.117 21,397 16 32,832) 619, 10,963 
Mo., St. Louls-| 2,085, 123,071) 2,085! 1,151) 3,089, 200,178, 3,166, 9,953 
N.C.Greensb’o} 184) 18,634, 143) 20,715, (238 43.282} °528| 37.454 
Oklahoma— | 
15 towns*...| 2,019} 612,418] 6,618) 57,211 0 530,953! 2,032) 41,827 
8 C., Greenville) 7,961) 145,288] 3,532) 81,035] 2,307 131,561| 2.856 62.730 
Tenn.,Mempbis| 27,574/1,823,895| 27,493 404,681] 11,259 1,227.087| 25,391 274.078 
Texas, Abilene 222| ° 55,171] 150) °463 39} 26,955 95, 189 
Austin. ....- ----| 28,055}  352| 2,823 6 24,752 46, 6572 
Brenham... 158} 19,736} 282) 6.310 13, 19,392 98 4,941 
Dallas... .-- 543| 141,742} 2,925) 25,272} 818 143.666) 2,178) 11.650 
Paris. .....- 426 ,740| 1,124! 10:1 59| 63,685} 272) 1,897 
Robstown. .- 6| 31,127 38 ----| 54,769} 143, 10,054 
San Antonio- 159} 17,787) 387) 1,030) -...| 25,177) --..| 1.758 
Texarkana .- 123; 63,77 850} 13,360 27| 34,277| 245 3,952 
Waco....... 208; 80, 942, 13,398 80| 61,07 154) 4,826 
Total, 56 towns! 56,247'5,228,093| 78,516 1847155! 29,3794,555,794| 64,190 1312856 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 25,723 bales and are to-night 
534,299 bales more than at the same period last year. The 
receipts at all towns have been 26,868 bales more than the 
same week last year. 





NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
April 1 for each of the past 32 years have been as follows: 


1932 ..-.- 6.30c. | 1924 .--.- 28.50c.|1916 ----- 12.00c. | 1908 ----- 10.50c. 
 __e 10.55e. | 1923 ----- 85c.|1915 ----- 9.80c.| 1907 .---- 10.95c, 
| ae 16.55¢ | 1922 -.--- 18.10c.|1914 -.--- 13.30c.|1906 ----- 11.65c, 
1929 _-.-- 20.75c.|1921 ----- 12.00c. | 1913 ----- 12.60c.} 1905 ----- 8.15¢c, 
1928 ....- 19.95e./| 1920 ----- 41.75c.|1912 ----- 10.95c. | 1904 --.-- 15.35¢e, 
oe 14.40c./1919 -.-.- 28.60c./1911 ----- 14.40c. | 1903 ----- 9.90c, 
1926 .--.- 19.35¢.}1918 ----- 34.95c.}1910 -.--- 14.95c. |} 1902 .-.-- 9.00c, 
10265 ...=« 24.90c.|1917 .---- 19.20c.}1909 .---- 9.95c.}1901 ----- 8.19¢ 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























dds ——1931-39-—— — a 
as ince 
of Week. Aug. 1. 
3,166 204,227 
165 47,255 
30 1,352 
364 15,363 
838 130,839 
19,345 447,059 
Total gross overland_-_.-.--...-- 12,264 632,279 23,908 846,095 
Deduct Shi s— 
Overland to N. Y., Boston, &c--. 376 23,299 1,502 23,601 
Between interior towns-_........- 259 9,338 362 10,846 
Inland, &c., from South....-..-- 3,073 176,450 4,433 221,324 
Total to be deducted-__....---- 3,708 209,087 6,297 255,771 
Leaving total net overland*-_-.-.-_-- 8,556 423,192 17,611 590,324 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 8,556 bales, against 17,611 bales for 
this week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 167,132 bales. 

















1931-32 1930-31———_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to A Seer 115,587 8,866,335 53,101 8,077,351 
Net overland to April 1...-----.-. 056 3,192 17,611 590,324 
South’n consumption to April 1--100,000 3,180,000 95,000 2,885,000 

Total marketed_.........-.-- 224,143 12,469,527 165,712 11,552,675. 
Interior stocks in excess_......-- *25,723 1,057,128 *36,162 751,161 
Excess of Southern mill takings 

over consumption to Marchl.- --... 646,858 --..-. 364,551 

Came into sight during week...198,420 --__...- pO) 

Total in sight April 1-....-.-.- bond Okt § sumece 12,668,387 
North. spinn’s’ takings to Apr.1-- 15,037 750,068 35,683 815,220 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— les. 
1030—April 6........<-<<- ces | | SR ee ee 13,481,370 
1929—April 6.----.---..-- fof itl. eer eaee 14,137,585 
1928—April 7------------. pe BE SR eee 12,502,709 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

April 1. Saturday.| Monday.) Tuesday.) Wed’day.\Thursd'y., Friday. 
Galveston.....-. 6.20 6.15 6.35 6.15 6.25 
New Orleans--- 6.24 6.16 6.33 6.11 6.18 
J eee 5.95 5.90 6.10 5.85 5.95 
Savannah--.-..- HOLI- 6.12 6.03 6.23 6.01 6.18 
, Se DAY. 6.25 6.15 6.35 6.12 6.20 
Baltimore--..-.- 6.50 6.25 6.25 6.35 6.25 
eee 6.19 6.13 6.31 6.13 6.19 
Memphis-.....-. 5.60 5.55 5.70 5.50 5.60 
Houston-~_....- 6.20 6.10 6.30 6.10 6.15 
Little Rock.~.-- 5.35 5.28 5.57 5.35 5.50 
OS hy ae 5.80 5.75 5.90 5.70 5.80 
Fort Worth---- 5.80 5.75 5.90 5.70 |. 5.80 




















“WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that although tem- 
ratures have been higher in all sections of the cotton belt, 
ittle farm work has been accomplished due to the wet and 
muddy fields in many sections. Rainfall generally has been 
light to moderate. 
_ Memphis, Tenn.—The ground has been too wet for plow- 
ing. 


Rain. Rainfall. Thermometer- 
Galveston, Tex........----- 3days 0.50in. high 72 low 55 mean 64 
REET dry high 88 low 36 mean 62 
Brownsville, Tex...-.------ lday 0.62in. high 82 low 50 mean 66 
Corpus Christi, Tex.......-- lday 0.42in. high 82 low 50 mean 66 
Dl, Sih tnwacacndacenesk 3days 0.14in. high 82 low 42 mean 62 
aida dry high 96 low 48 mean 72 
I TU lday 0.08in. high 78 low 50 mean 64 
I, UI as cas en dba india 3days 1.14in. high 80 low 46 mean 63 
San Antonio, Tex..........- y high 86 low 50 mean 68 
New Orleans, La....----.-.- 5 Gaee 2 re Os sneken . asanna mean 64 
ee meena lday 0.04in. high 71 low 46 mean61l 
I ce 2days O.3lin. high 75 low 47 mean 61 
Charieston, 8. O........-..- lday 0.03in. high 72 low 46 mean 59 
Cee. 2s Onccccacccsoe 4days 1.67in. high 74 low 41 mean 57 
Memphis, Tenn_.....-..--- 3days 3.08in. high 75 low 42 mean 57 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
April 11932. April 3 1931. 
Feet. Feet. 


New Orleans. ..-..--- Above zero of gauge. 10.9 3.0 

OOS ME AIRE Above zero of gauge. 24.2 11.0 
EE cine minal Above zero of gauge. 34.7 30.4 
Shreveport. .....-..- Above zero of gauge. po Gl 18.2 
Vicksburg ........--- Above zero of gauge. 29.9 17.5 


NEW ORLEANS CONTRACT MARKET.—-The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
















































































Apri 2 1982.] FINANCIAL CHRONICLE 2569 
Saturday, Monday, | Tuesday, |Wednesday,| Thursday, Friday, According to the forenaing Bombay appears to aaa 6 a 
Mar. 26. | Mar. 28. | Mar. 29. | Mar.30. | Mar.31.| Apr.1. | decrease compared with last year in the week’s receipts of 
March... setts oye a ge O00 teal — — ar an rts — cig mg 
----- — ain? a es during the w and since Aug. 1 show a 
Aa 8.24 —~| 6.16 Bid.| 6.33- 6.34) 6.11 —~| 6.18 —~| decrease of 1,349,000 bales. 
‘austai. 8-37- 6.38) 6.31- 6.33) 6.50 | 6.29 6.31) 6.35 636) ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
September} HOLI- |— —— —— | now receive weekly a cable of the movements of cotton at 
November| DA¥- | 6.58 ——| 6.52 ——| 6.71 ——| 6.49 ——| 6-56 ——~ | Alexandria, Egypt. The following are the receipts and 
ber_ 6.73 ——| 6.66- 6.67| 6.87- 6.88| 6.66 ——| 6.72 —— | shipments for the past — and for the corresponding week 
March._-- 6.96- 6.98| 6.90-26.91| 7.10 Bid.| 6.89 Bid.| 6.95 Bid. 
— ----- re mene Alexandria, Egypt, 1931-32. 1930-31. 1929-30. 
Spot Steady. | Steady. | Steady. | Stead Stead cowl a 
snnee ° ° ° y. eady. 
Options _-- Steady. Easy. Steady. Steady. Steady. Receipts (Cantars)— 
Ts WOK. ..6....2---5 75,000 135,000 190,000 
: ovata seh lg M feirisoa: THE PLANTATIONS.—The fol- | _ Since Aug. 1--------~-- 6,149,621 6,116,033 7,312,324 _ 
owing table indicates the actual movement each week from : ; ? 
the  agpegy rane 3 The figures do _ include gage re-| Export (Bales)— Week. Pome Week. Fr i Week. Pag 
<ceipts nor Southern consumption; they are simply a state- . 
ment of the weekly movement from the plantations of that ae eet = Se ai 6.000 162.030 pee 8 Bere Here,; 147 Be 
part of the crop which finally reaches the market through To Continent and India-|11,000|441,473/|11,000|415,950]| 9,000|354.456 
the outports. To America. .......-.-- 1,000} 18,180]} ----| 11,055}} ----| 78,350 
Total exports-_..-.--- 18,000!744,675!111,0001615,035\ 9,0001665,226 


Week 
Ended 


Recetpts at Ports. 
1931. | 1930. | 1929. 


Stocks at Intertor Towns. 
1931. | 1930. 1929. 


Recetpts from Plantations 
1931. | 1930. 1929. 
| 








11../227,112 pre 2,205, nuh ,815,747) 1,461,857 223 823/240 ,657|291,209 
18. -|283,317|210,864 260,772/2, th '853 1,811,062|1,476,699'292,457 206, 179|275,614 
24__|191,637|161,383 187,785|2,217,26211, 800,744 1,493,015) 194,046/151,065|204,101 

18,440) 122,377 154,364)2, 219. 663.1 777,081|1,476,971|220,741| 98,714/138,320 


1 ) 
1932. | 1931. | 1930 1932, 1931. 1930. | 1932. | 1931. | 1930. 

353,609] 115,570 137 69912, 206 ,968)1,750,859)1,477,345,341,014 89,348|138,073 
7|106, aes 104,523 2,198,054 1.725,164|1,456,833'265,743| 81,110, 84,011 

80.428 98.388'2,175.407,1.696,148 1,432,387218.831| 51.412) 73.942 

29__|280 442/115, 045 87 -594)2, 158 ,461)1,658,372)1,403,107|263,496| 77,269) 58,314 

128) 74,897) 34,791 


5. .|223,645 105, 953 82, 2772, 123,944 1,627,3161,311,825 189, 
588,762)1,326, 078.228. 894) 67,552) 23,072 


e 249848 106, 106 53,506 2,102,990 1,588 

19__'175,417113,438 65,886 2,080,961)1,556, 997)1,306, 632 153 388 81,673) 46,440 
1,514, 682)1; 288, aes Wiki 1020) 77,047| 37,255 
1 


,08' 
26. .|161 669 119, 362 55,7482,032,31 
7 ,461,836 1,256,075 149,662) 65,725, 18,248 


Mar. | 
4. -/184,0651118,571. 50,312.1,997,90 
1'420.753|1,228.666 121,908 41:083| 17.510 
18-")125.715 68,130 46,415 1,908,510 1,379 (376, "781,667, 73,109) 26, a8 20'692 









































we 


Oo 





-|158,701| 93,477, 44,9191,961,11 
Pe ae 130,968 61,736 46, 9061, ‘872, 8781, ,349, sn 163,170, 95, '336, 31,378] 7,133 
pr. 


_.|115,587| 53,101. 49,351'1,847,155 1,312,856 1,113,592 89,864 16,939 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 9,851,662 bales; 
in*1930 were 8,806,214 bales, and in 1929 were 8,462,736 
bales. (2) That, although the receipts at the outports 
the past week were 115,587 bales, the actual movement 
from plantations was 89,864 bales, stocks at interior towns 
having decreased 25, 723 bales during the week. Last year 
receipts from the plantations for the week were 16,939 
bales and for 1930 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 

















Cotton Takings, 1931-32. 1930-31. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Mar. 26_------_- S32 eee Ne ee 
bi he a ee ene 6,892,094) ---_-- 5,302,014 


erican in sight to Apr. 1_---- 


129,550) 12,668,387 
Bombay receipts to Mar. 31---- 


x 1,264,000 81,000} 2,474,000 
Other India ship’ts to Mar.31--| -_---- 261,000 9,000 34,000 
Alexandria receipts to Mar. 30_- 15,000} 1,278,000 27,000; 1,253,900 
Other supply to Mar. 31 * b__.- 6,000 414,0 9,000 95,000 





Total supply 9,976,755/24,282 ,607/|9,840,985 22,627,301 
Deduct— 


Visible supply April 1--....--- 9,623,308) 9,623,308)9,332,002) 9,332,002 

















Total t skings to April 1 a..---- 353,447|14,659,299| 508,983/13,295,299 
Of which American--------- 289,447/11,002,299) 296,983) 9,249,399 
OP Seer 64,000) 3,657,000! 212,000! 4,045,900 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,180,000 bales in 1931-32 and 2,885,000 bales in 1930-31— 
takings not being available—and the aggregate amounts takea by Northern 
and foreign spinners, 11,4/9,299 bales in 1931-32 and 10,410,299 bales in 
198031. of ST ich 7,822,299 bales and 6,364,399 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





























1931-32. 1930-31. 1929-30. 
March 31 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
| 
Sa A RR ETRE RR: | 68,000/1,264,000! 81,000'2,474,000! 86,000!2,695,000 
| For the Week. Since August 1. 
Exports | 
jrom— | Great Contt- \Japane | Great Contt- | Japan &| 
\Britain.| nent. | China. Total. | Britain. nent. China. Total, 
Bombay— | } 
nod eel - :000 11,000 12,000 15,000) 107,000} 691,000 813,000 
1930-31--| ----| 15,000, 56, ‘000 71,000, 95,000, 517,000)1,377,000 1,989,000 
1929-30--| 3,000 9, ‘000 11.000 23,000 61,000; 578,000)1,096,000 1,735,000 
Other India: ; | | | 
OS et is ee re oe a” lr lL le | 261,000 
1930-31.__| 3,000 6,000 ----| 9,000 106,000) 328,000) --.-.-- 434,000 
1929-30..| -.--| 18,000, ----| 18,000, 109,000} 441,000) ------| 550, 
tal all— 
= a | anal 1,000) 11,000 12,0001 84,000} 299,000} 691,000 1,074,000 
1930-31__| 3,000 21, 56,000 80,000, 201,000) 845,000)1,377,000 2,423,000 
1929-30__' 3,000 27,000) 11,000! 41,000 170,000)1,019,00011,096,000 2,285,000 









































Note.—A cantar is 99 lbs. Egyptian bales weight about 750 lbs. 9 @ 

This statement shows that the receipts for the “oe on Mar. 30 were 
75,000 cantars and the foreign shipments 18,000 ba: 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths issteady. Demand for India is 
Improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 






































1931. 1930. 
8% Lb. Shirt- | Cotton 8% Lb. Shtrt- | C 
32s Crop { ings, Common |Middl’g| 32s Cop ings, Common |M: "@ 
Twist to Finest. Upl'ds. Twts to Finest. Upl'ds. 
da. d. | s.d. s.d d. d d. | s.d. 8. d. d. 
Dec .— 
11_..-| 9K @11 80 @84 56.21 | 8%@ 9%| 85 @91 5.43 
18_...| 8%@10K%| 80 @84 6.20 | 8%@9%|'85 @9l 5.32 
24...-| 8%@10%|80 @84 6.30 |8%@9%'85 @91 5.31 
31_...| 8%@10K%!| 80 @84 5.39 | 8%@9%185 @91 5.33 
Jan.— 19/32. 19/32. 
8...-| 8%@10%| 80 @84 56.33 |8%@94%'85 @91 5.40 
15...-| 8%@10%|80 @84 5.41 | 84@ 9%| 85 @91 5.41 
22__.-| 8% @10%| 80 @84 5.52 | 8%@ 9%) 84 @90 5.63 
—* 8%@10K%|81 @84 5.50 | 8% @ 9%| 84 @90 5.63 
56....| 8%@10%| 81 @84 5.58 | 8%4%@ 9%| 84 @90 5.72 
12_...| 8%@10%|81 @84 56.59 |9 @tl0 84 @90 5.85 
19_...|9 @10%|'81 @84 5.95 | 9%@10K%| 84 @90 6.04 
26...-|9 @i0%)/81 @84 5.79 | 9%@10%| 84 @90 6.18 
Mar.— 
4....|9 @10%|81 @84 6.73 | 9%@10%| 84 @90 6.09 
11_.-.| 8%@10%|}80 @8&3 5.51 |;9 @10 84 @90 5.97 
18_...| 8% @10%!'80 @ 83 5.51 |9 @10 84 @90 5.95 
of a 8%@10 80 @83 5.15|9 @10%)84 @90 5.85 
rr — 
ie, 8%@9%'80 @8 3 4.8119 @10%'84 @90 5.76 
SHIPPING NEWS.—Shipments in detail: ig 
3 S$. 
NEW ORLEANS—To London—M :ar. 23—Spar, 25-------------- 25 
To pies cp 23—Scottsburg, 3, 950.-.Mar. 24—Snestad, 6.171 
To Liverpool—Mar. 23—Mercian, 5,568.--Mar. 28—Histo- 
I en a we oe di us epg ce 0c an ea 10,025 
TT.» Manchester—Mar. 23—Mercian, 3,533---Mar. 28—Histo- 
0 Ee a oo i he hae healer naw kegaene 5,039 
To Oporto—Mar. Dil I, BOR un mh dani th mene wie 542 
To Tae 24—-Snestad, 350.--Mar. 29—Steel Engineer, 1.350 
To Dunkirk—Mar. 24—Trolleholm, 1,280_.---------------- 1,280 
To Oslo—Mar. 24—Trolleholm, 100... ...-.--------------- 100 
To Gothenburg—Mar. 24—Trolleholm, O50. | ocscunncenwlewk 250 
To Abo—Mar. 24—Trolleholm, 100.-.-..-..--.-------------- 100 
To Gydnia—Mar. 24—Trolleholm, 100...Mar. 26—Svane- 
holm, 2,300---Mar. 28—Sarmatia, 1,000.....-..-------.-- 3,400 
To Barcelona—Mar. 24—Mar Cantabrico, Ba ntréinisniahenaiae 126 
To Genoa—Mar. 24—Liberty Bell, 575.--..------ 575 
To Naples—Mar. 24—Liberty Bell, 1,000 1,000 
To Lezhorn—Mar. 24—Liberty Bell, eee ee 200 
To Copenhagen—Mar. 26—Svaneholm, SER See ah eee 6 
To Hamburg—Mar. 28—Grote, 206-....------------------- 206 
To Ghent—Mar. 28-—Grete, 100... .---------- cnc nnn w en nes 100 
To Porto Colombia—Mar. 25——Suriname, 150..------------- 150 
To jopee-—er. St -AINAINO, 100 6 oo wow mans ocecroacess 100 
To India—Mar. 29—City of Athens, 1,100--.-.----.--------- 1,100 
LAKE CHARLES.-To Liverpool—Mar. 23—Ninian, 252-..----- 252 
To Havre—Mar. 24—San Francisco, 500_-.-Mar. 26—Daven- 550 
B06 Ue  . woncenvebe chime sennendesdgnndunen sane nhannn 


To Rotterdam—Mar. 26—Davenport, 150------------------ 150 

To Manchester—Mar. 23—Ninian, aa vauiien od duane 

To Ghent—Mar. 24—San Francisco, | REGRESS Rk 

To Genoa—Mar. 25—Montello, 480. .-.------- <snuseee 

a Bremen—Mar. 17—Tripp, 2,643-.--.-------------- 

‘o Naples—Mar. 25—Montello, 100_----.----.----..-.---- 
CHARLESTON—To Liverpool—Mar. a6--Adaaian, 850 
Too Manchester— Mar. 24—Atlantian, 2,3 

To Antwerp—March 26—Balto, 810--...-....----------.-- 

To Bremen—March 28—Coldwater, 4,900 

To China—March 30—Rhexnor, 5, ” * pepdertsaie Sete phen! «seins se 9 
GALVESTON—To Liverpool—March 24—-Mount Evans, 757 
To Manchester—March 24—Mount Evans, 676 

To Havre—March 24—August, 500 

To Dunkirk—March 24—Au 








gust, 1,006_-.March 25—Meanti- 


cut, 2,335. --March 29—Trolleholm, 887-.....----------- 4,228 
To Pear 24—Tripp, 2,130...March 26—Patricia, 8.080 
7 ids. «bo tik a cine Sad ice bile patel thee eeaen de : 
To Havre—March 25—Meanticut, 1,732-.--..------------- 1,732 
To Ghent—March 25—Meanticut, 433. .------------------- 433 
To Barcelona—March 26—Jomar, a iio cet nal dale ofthc men teas 2,345 
To India—March 26—Trentbank, 3,303-..March 29—Silver- 
ess OE cS RE Sg a el RN eS SG Te HOE PS 7,383 
To Japan—March I TE TNE oo og cae cae a naeminaie 3,507 
To China—March 28—Fernglen, 889_-.----.---------------- 889 
To Oslo—March 29—Trolleholm, 98.......---------------- 98 
ri Gothenburg—March 29—Trolleholm, 400--.-.-.-------- 400 
To Co Ita n—March 29—Trolleholm, 200--------------- 200 
PENSACO ‘© Mamchester—March 26—West Madaket, 48- - - 48 
To Bremen—March 24—Veerhaven, 2,910...March _ 
IER Uo ih ones sae winnie dh wr ep as or eid Sg OKtl 3,472 
70 Rotterdam stores 24—Veerhaven, 300. -..-.------------ 300 
‘0 Opo’ San ae, DOD... oncnnsceneconstinannte 100 
CORPUS! CHRISTE Ta Havre— March 24—City of Omaha, 24- -- 24 
To Dunkirk—March 24—City of Omaha, 685. ....---------- 685 
To Ghent—March 24—City of Omaha, 200_.....----------- 200 


To Japan—March 28—Snestad, 2,482 
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SAVANNAH—To B March 844...March mre. 

‘o Bremen— 26—Scheldelijk, ane 
etal fet ic eecndighiinnhudiash 4 BREADSTUFFS 
To Hambury March 26-— Scheldelijic, 724. --March 31—Goid- ae 
To Rotestdem—March 4—Scholdelifc, 760. -Miarch Bi“ Friday Night, April 1 1982. 
To o Liverpool—March 30-—Atlantian, 9.i06--"°207222222-2-2 2.109| FLOUR trade increased for a time, though the profit 
BRUNSWICK To Bremen— March 26--C idwater, 3i0---7--=7- “$18 | margin was reported smaller. Prices on the 30th ult. ad- 
a Niniap, 826. --< ee ee om. - 1,406 | Vanced 5 to 10c. Minneapolis was said to have made good 
iad 7° inlay » % teamed 25—Mount Evans, 546---Mar. 31— 1.698 | Sales of flour. Later the mills reported a better business, 
remen—Mar. 24—Patricia, 2,468_.._Mar. 29—Western especially at the Northwest. Rye flour was firm. On 
To ro Seam 6251-5 so ncica~ i BST Mar. 30—Fateuno, °”2®| March 31 the trade was quiet and the tone was rather 
977: Ryfuku Maru, 2,935; Snestad, 537; San Eiuseppe, 14.563 weaker. Feed advanced 50c. 
0 hia ina Viera Thi, awed, 106; San Whew. WHEAT.—Prices have acted very well, showing little 
to Hee ona — Mar. G6 a iomat” 1.00022 77772727272777772. 14866 | net change for the week, in spite of the decline in stocks 
To Canada—Mar. 35—Mathew’ Lickenbach, 72.-~7722.7727 72 | and the taxation turmoil at Washington. The explanation 
To Co + ag he [: oe ORES IER LEE EEE 227 
To Havre— August. 600- | -Mar. 29—Meanticut, is a better technical position and more or less damage to the 
3" 361; Middle Sashacieun < mares Cathe. cea eee _— one 8,150 | crop in the Southwest. At times, too, there has been a very 
* Dunkirk” Mar. ee Pane sis tee, fair export demand. And, as things now look, the winter 
To holm, 2, san a ee tee itarR Fern snin nen e-wonesennos 5.178 wheat crop may be nearly 300,000,000 bushels smaller than 
To Cunt Mar 20 -Meantiont. ' $6: Middicham’™ “Castle, that of last year. On the 26th ult. prices declined 1% to 
To Kntwerp— Mar. 26—Neanticat, 130-2--722222722.27722. {99 | 1%c. with news about the spring wheat crop more favor- 
ao Bordeaux—Mar. 30—San a WT a 691---------------- 691) able, with an estimated increase in the acreage of 7,000,000- 
'o Genoa— Mar. 30—-Montello, 1 E60 i Sac eit atasca desl te Gheasck ne on supa We 1,616 
To Rotterdam—Mar. 29—Western Queen, 100; Binnendijk, nes acres, and the stock market lower. Reports of a Far East- 
MOBILE fs bans 31 —Sarmatin, 20 sien 6b no 100 | ern export business were ignored. So were dust storms 
fre Rave eeae Se, careen, 2 200, March 36-—Sea P Pedro, 200 3,450 | in Kansas and Nebraska. Also export sales were estimated 
To Ghent—March 28—San Pedro, 100 PPLE IM 100 | at 1,000,000 bushels in all of hard winter last week, includ- 
Los ANGELES To Liverpool—March 26—Pacific Trader, 20--- ing 75,000 on the 26th. On the 28th ult. prices ended % to- 
To Manchestor—X larch arch a0 Pacihie' trader i762 oo a 120 1c. higher, after wide swings of prices in a comparatively 
fey en” March 25 ae ML, Pierce 1.005-.. 1.940 small market. Some crop reports from the Southwest were 
To Manila—March 27—Tai Sqnerno"gsse-rae~reo ~~~ 490 unfavorable. That was also the case from Russia and 
meg tg facta hae Sone rt | 30 inion, 020----------- °F | Germany. It is said that in France and Australia the 
To  Barcelona—-March 31 Mar Caniabricd, i 600.-.-------- 1,600) weather has been too dry. A fair export demand was re- 
NORFOLK To Maren 34 Clty of 36— Winona, County 215----- -- 215] ported. The quota of foreign wheat allowed to French 
° City atenpet Hom, 1.._....... ? oonered. tai 300 | mills was raised from 35 to 40%, the largest since December 
9 ees far. 24 City of Hamburg, 87-.-Mar.31—City | 1929. The trade was keenly watching the debates in Wash- 
TEXAS CITY —To Liverpool—Mar. 24—Mount Bvane, 253-—~~~- 253 | ington on tax legislation. A decrease of 2,920,000 bushels 
T, ter—Mar. 24—M Demin. WE é..-s0essesance 741 y wares 
To mam 26 ‘Meanticut, 806.0 . ’ , gids weheh edacamenniias 806 in the domestic visible supply reduced the total to 202,269,000- 
To Bromon- Mar 26 Patricia 1,700.2 222222222222222222 1,700 | bushels against 205,189,000 in the previous week and 202,- 
60 





JACKSONV ILLE—To Bremen—Mar. Teepe BIG. 2 cnwce 516 
NEW YORK—To Lisbon—Mar. 30—Cppyria, 50_--------------- 50 
176,955 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, "quotations being m conte per pound: 





Hh - 
450. 600. 
-45e. 600 
Antwerp _ .45c. 600. 
Havre Ble. .460 
Rotterdam .45c. 600 
* Rate is open. 


LIVERPOOL. By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar.11. Mar. 18. Mar. 25. <Apr.1l. 
oo Freee eneeeh.. akon jainnee 
Ne ene eee: |) Make > -sbebee  ): wdncom 
RL RE RIES RR RES cD aR A 
a RS ai ae 59,000 61,000 43,000 43 ,000 
a a als iil ase ead es dp 654,000 633,000 656,000 662,000 
Of which American... ......--. 299,000 286,000 307,000 310,000 
Sn inte matic maa sien 60,000 52,000 68,000 58,000 
Of which American. -.-.......-- 34,000 ,000 47 ,000 42,000 
ta FER A ES IE TE ONES 172,000 178,000 158,000 145,000 
Of which American---_--.....-- ,000 ,000 87,000 74,000 


The tone of the Liverpool market for spots and futures 
each day of the po week and the daily closing prices of 
spot cotton have been as follows: 






























































Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
. A fair A fair 
12:15 Quiet. More business | business 
. M, demand. doing. doing. 
Mid.UpI'ds} HOLI- HOLI- 4.95d. 4.94d. 4.95d. 4.81d. 
DAY. DAY. 

Sales... .. eee niece cm cae 
Futures. Steady, Steady, | Quiet but Easy, 
Market 24 to 27 pts!12 to 15 pts|st’dy, 1 pt.j14to 17pts. 

decline. advance. jdec. to 2 pt} decline. 

advance. 

Market, Easy, Very st’dy,| Steady, Steady, 
4. 40 to 42 pts/17 to 21 pts|4 to 5 pts./11 to 14pts. 

P.M. decline. advance. decline. decline. 
Prices of futures at Liverpool for each day are given below: 

Sat. Moa. Tues, Wed. Thurs. Fri. 
Mar. 26 

to 12.15)12.30)12.15; 4.00)12.15) 4.00)12.15) 4.00/12.15) 4.00/12.15) 4.00 
April 1. D. M./p. M./p. M.|p. M.|D. M./p. M./p. M.|p. m.|p. m./p. m. |p. m./D. m, 

New Contrat.| ad. | a4. | 4.|¢.|a@.|d4.\¢a.|\¢4.\¢4.\¢4\la.i4 
March...-.-..-- 4.67| 4.49) 4.66) 4.70) 4.61) 4.62)__ BS ie ms 
open wabhewuye 4.64) 4.47) 4.63) 4.67) 4. 4.61) 4.51) 4.51 
cs cdwite= 4.62) 4.45) 4.61) 4.65) 4.59) 4.60) 4.49) 4.49 
Ns « cintetnw eu HOLI- HOLI- 4.62) 4. 4.60) 4.64) 4.59) 4.59) 4.47) 4.48 
SON SER DAY. DAY. 4.62) 4.44 4.60 $06 4, 4.60 4.47, 447 
August .-....- 4.64, 4.46) 4.62) 4.65) 4.61) 4.61) 4.48) 4.48 
September. - . - 4.65) 4.47) 4.63) 4.66) 4.62) 4.62) 4.48 4.48 
October... . 4.67| 4.49) 4.64) 4.67) 4.64) 4.6 4.49) 4.49 
November. - - 4.69) 4.51 re 4.69) 4.67) 4.67| 4.51) 4.51 
aca 4.72) 4. 4.69| 4.72) 4.68) 4.68) 4.54) 4.54 
January (1933) 4.73) 4.55) 4.70) 4.73) 4.70, 4.70) 4.55) 4.55 
February - ...- 4.75) 4.57 4.72) 4.75) 4.73) 4.73) 4.57| 4.57 
March...-...-- 4.78) 4.60, 4.75) 4.77, 4.75 4.75) 4.60 4.59 
SRE we melee wn'nw -nlne --'n- osl-~ ~-' 4.62) 4.62 











497,000 last year. 

On the 29th ult. prices closed 5 to %c. higher, with stocks 
rallying as the chances of balancing the budget at Wash- 
ington improved. Dust storms in Western and Central 
Kansas and parts of Oklahoma helped. Some export busi- 
ness was done. How much was conjectural. Washington 
wired that the stocks of wheat in interior mills and ele- 
vators on March 1 were estimated by the Agricultural De- 
partment at 74,601,000 bushels against 83,205,000 a year ago: 
and 101,149,000 on March 1 1930. Wheat stocks in the four 
principal spring wheat States—Minnesota, Montana and 
the Dakotas—were estimated at 12,675,000 bushels against 
21,200,000 a year ago and 34,740,000 in 1930. In Nebraska, 
Kansas, Oklahoma, Texas and Colorado, the principal hard 
red winter wheat area, stocks were estimated at 21,020,000 
bushels on March 1 against 14,250,000 in 1931 and 14,758,000: 
in 1930. In the chief soft red winter States of Pennsyl- 
vania, Ohio, Indiana, Illinois and Missouri, stocks were- 
12,420,000 bushels this year against 7,150,000 last year and 
11,255,000 in 1930. On the 30th ult. prices closed % to le. 
higher on a stronger technical position and bad crop reports 
from Kansas and Nebraska. Dust storms are said to have- 
done much damage there. Also the market acted sold out. 

On March 31 prices early in the day were \% to %c. higher, 
with commission houses good buyers of July and an expecta- 
tion of bullish private crop estimates on April 1; that is 
something like 500,000,000 bushels. But later a decline in 
stocks and Washington tax news caused a setback. The: 
closing prices were %4 to %c. lower. The drop in stocks was- 
the chief factor. Yet there was some liquidation following 
the reported passage of the tax by Congress on wheat trad- 
ing of 5c. for every $100. At current prices, this was esti- 
mated to be about $1 tax on every contract of 5,000 bushels 
of wheat. To-day prices ended % to %c. lower after an 
early advance of 4% to %c. The stock market declined and 
the effect was plain. Liverpool moreover was lower than 
due. Export sales were estimated at only 300,000 to 400,000- 
bushels of Manitoba and hard winter. A decline in corn 
affected wheat. The private estimates of the winter wheat 
crop average 502,000,000 bushels against 782,000,000 har- 
vested last year. The condition in various reports averaged 
79% against 88.8% a year ago and 80.9% as the 10-year 
average. The estimates on abandonment of acreage aver- 
aged 81%4%. Discouraged long liquidation had much to do: 


with the decline, which was only halted by buying against 
bids and covering by early sellers. Final prices are %c. 
lower to 4c. higher for the week. Some thought the market 
acted more or less oversold. 
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DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 
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INDIAN CORN has declined under a pressure to sell, 
especially May and July. Moreover, the spot business has 
been unsatisfactory. The speculative buying has been 
mostly covering. In other words, the support has not been 
very good. At the same time there has been no great 
decline. On the 26th ult. prices declined 1 to 1%c., and 
ended at not far from the lowest of the day. The acreage 
will be largely increased and also that in feed grain intensi- 
fied bearish sentiment. On the 28th ult. prices closed % to 
5éc. higher, with the help of a rally in wheat. Early prices 
were \% to %c. lower. Prices got down to practically new 
lows at one time, but the crop movement was small and the 
country offerings were also small. This and the later 
strength of wheat brought about a rally in corn. 

On the 29th ult. prices advanced % to 1c. under the spur 
of wheat’s advance and covering. Local traders bought. 
This, with other things, offset the increased country offer- 
ings and purchases of 36,000 bushels to arrive. On the 30th 
ult. prices.ended % to 4c. higher, in sympathy with the 
rise in wheat. At one time prices were % to %c. lower, 
with cash corn dull and the crop movement larger. On 
March 31 prices closed 4c. lower, with wheat off and some 
local selling. The Argentine exportable surplus is estimated 
at 197,000,000 bushels from the new crop against 354,000,000 
last year. This news, however, got scant attention. To-day 
prices closed % to 1%c. lower. May and July were down to 
new lows for the season. Stop loss orders were caught. 
Covering was about the only buying. The spot demand was 
fair, but shipping business small, and cash prices were 
somewhat lower. On the other hand, country offerings, as a 


rule, were at prices above the market. Final prices show a 
decline for the week of % to 114c. 
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OATS have in the main been steady. The net changes 
for the week are almost negligible, with no great life in the 
speculation. But there was a certain undercurrent of 
steadiness noticeable for some time past. On the 26th ult. 
prices ended % to %c. lower after an early decline of % to 
%c. under the influence of the weakness of other grain. 
On the 28th ult. prices ended %c. higher in light trading. 
On the 29th ult. prices closed 4 to %c. higher, owing mainly 
to the rise in corn. On the 30th ult. prices ended 4c. higher 
owing to the rise in other grain. On March 31 prices closed 
% to %c. lower, with other grain off. To-day prices ended 
% to \c. lower, with other grain depressed, and only a 
moderate business. Professionals were selling. There was 
also more er less liquidation. Final prices were «ec. lower 
to %4c. higher for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
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RYE has acted the best of any of the wth ania It 
has felt the spur of export business, or rumors of it. The 








German Government, it was said, was buying on a rather 
liberal scale. Supplies are not at all burdensome, and there 
is a hopeful feeling as to the possibility of export business 
of worthwhile proportions. On the 26th ult. prices closed 
% to ic. lower in response to the decline in wheat and 
corn, which counted for more, that estimates of recent ex- 
port sales of 1,000,000 bushels. On the 28th ult. prices closed 
1 to 1%c. higher on the firmness of wheat and the buying 
by cash interests. On the 29th ult. prices advanced % to Ic., 
with wheat up and export sales of rye rumored of 100,000 
bushels and cash interests as well as exporters buying. 
Prices rose 2c. from the low of the day. 

On the 30th ult. prices ended 1% to 15€c. higher on buying 
of May by exporters and cash interests for several days 
past, partly against sales of July and partly against sales 
of wheat. Also straight-out buying of May has some effect. 
The exports sales were estimated at 100,000 bushels, and 
there were said to be further orders for export in the 
market. On March 31 prices ended % to 1c. lower, in 
response to a decline in wheat. There was said to have 
been some export business in Canadian rye, but no par- 
ticulars were reported. At one time early prices were un- 
changed to %c. higher, but later they fell under the influ- 
ence of wheat. To-day prices closed %c. lower to %c. 
higher, resisting pressure very well, owing to rumors of 
pretty good buying by the German Government. May rye 
was only 6%c. under May wheat, the smallest difference 
thus far recorded. Final prices show a rise for the week 
of % to 3c., the latter on May. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
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Closing quotations were as follows: 
GRAIN. 
Wheat, Mey Tey Oate, New York— 
No. 2 red, c.i.f., Dom. ...- No. 2 white........_. 3415 35 
ap eed ef, Dom. 5 a No. 3 white___-__--_- 33 4 @34 
Rye No. 2, f.0.b. bond__.... $236 
Corn, New York— o No. 2 serene 46 
0. 2 yellow, all rafl__..... 47% 
No. 3 yellow, all rail....... 46 No. 2.L. & R., N. Y.,dom. an 
FLOUR. 
Spring pat b Bam seeteen .45@$1.80; Rye flour patente... .. -10 3 
a —haaanesh $+. 10 $130 Fo eh we Boi N on. 123° :29 %: 
ie pies 3.85@ 4.00; Oats goods." .nen- ann 1.75@ 1. 
Soft iat ta... 3.25@ 3.45| Corn flour____----_~-- 1.35@ 1. 
Hard winter .55@ 3.70; Barley 
winter patents... 3.75@ 3.90| Ooarse......_...... 3.20@ .... 
fond Ge doe Licansheeiad 2.90@ 3.25 veney cy pee. Nos. 2, 
Minn. patents... 5.10@ 5.80 7-.----..-. 6.15@ 6.50 
Oity mills ............ 5.10@ 5.80 





For other tables usually given here, see page 2466. 


WEATHER REPORT FOR THE WEEK ENDED 
MARCH 30.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
pane of the weather for the week ended March 30, follows: 


Attending the passage down the St. Lawrence Valley of an extensive 
disturbance, the ba opened with clearing, but windy, weather over the 
eastern Sta and by a sharp drop in temperature. The middle 

of the 2 ae had warmer fair weather rather groesalty 
it near its ro s “low,’ Bae. | from Texas northeastward, oped 
into a severe stor bringing eavy rains and high winds to the Atlantic 
Coast beaten. At the close of the week there was wid rain or snow 
over the more northwestern States, but elsewhere the weather was mostly 


Chart I shows that the week was about normal in temperature over 
nearly all sections of the vy ¢ 4 with de ures from the seasonal aver- 
age mostly within 3 deg. or 4 The Northwest was relatively warm 
and the Southeast rather cool, while some localities in southern Oalifornia 

perature. In the ng weather did 
not extend farther south than western North Carolina and eastern Ten- 
nessee, while in the Mississippi Valley the line of freezing pee only to 
St. Louis, Mo.: only one first-order station, Moorhead, Minn., reported 
a sub-zero temperature during the week. 

Chart II shows that rainfall was hea over a narrow belt 
from central and northern Arkansas northeastward to the middle A 
lachian Mountain districts, and rather generally - the Atlantic area 
North Carolina northward here east of th Mountains there 
was very owe fe preci itation, Lay many Saetanne reporting ppreciable 
he week was rainless in the couth, but 


amounts. e Rockies t 
moderate to by he ipitation anal in the Pacific Northwest. 
The weather pid ng the t week, in general, favored cultural in- 


terests in most sections of the e country. In the Southern Sta farm work 
was active, though there was interruption the last day , two by heavy 
rains in a few sections, especially in the northern cotton belt. Elesewhere 
tions for planting sprin oe advanced jong A ad there was 
much replanting of tender truc gardens that were ed by the earl 
March freeze’ this work has been largely completed. In addition, precip 
tation was beneficial in Florida and some South Atlantic Cm nad sections 
but more moisture would be —_ “5 in Texas, southern Miss and 
the cane sections of Louisiana n more southern districts a " vo 
advanced and has extended as far north as Arkansas and eastern 
homa. Cotton planting is beginning actively in southern Georgia and is 
making steady ess in the west Gulf area. 

Heavy rains in the Middle Atlantic States were favorable in replenish- 
ing sub-soil moisture, but in most central-valley sections the ground is too 
wet for plowing and seeding oats, though some oats were sown as far nerte 
as the central portions of diana and pumas In Lae east-central Great 
Plains and the upper Mississippi Valley + eastern Kansas, 
Nebraska, and Iowa, the onl ees activities are ng delayed by per- 
sistently, wet soil, with seasonal preparations from 10 days to two weeks 
or more la 

Reports continue to indicate that winter wheat was not seriously harmed 
. 4 the recent freeze, except in some more western ions - the belt 

ere there is evidence of considerable damage. he only additional 
information on the fruit situation is the apparent injury to ily favo in 
of the western Ohio Valley. Livestock interests were most 
the more western and northwestern States. In Montana they are being 
turned on the range, which affords but little feed, but in North Dakota 
there is some greening of grass and the range is providing considerable 

—_ : pert of food shortage continue m many localities of the 

west 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 
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Virginia.—Richmond: Nearly normal tem and precipitation 
favored faim work and crops.” Soll in excellent condition &nd, plowing 
that was damaged by frente fo being replanted. Wheat, alfalfa. 

Pastures Apple buds safe; not yet open. 

North Carolina.— 2 peratures. rainfall, and sunshine favor- 

able, but strong winds unfavorable to truck, uncov tobacco 


other scattered damage. Considerable p 
a for  sepae Peaches beginning to bloom. 
Carolina. lumbia: Nearly normal temperatures, with light 
rains toward week-end, improved winter cereals, which show no 
recent freeze. Tree 


corn ave, in south. 
those frozen to ground. 


lente improving.” Gabbage "and tusnige only” cl crope not ‘greatly 
, a e 4 urn oO 
Samaged freeze. Severe local sorundoes ‘Monda unday ts, 


y ¥ and 

with some loss of life and much damage to houses and forests. 

Florida,—Jacksonville: Cool 7 fore part, followed by rising tem- 

rs ee — soil moisture. eather stimulated germination and 

tted replanted corn, tobacco plants, citrus bloom, melons, truck, 

and strawberries. Some tomato and potato land replanted tocron. Oats 

fair. Harvesting cane continued in Okeechobee district. Moderate ship- 
ments of truck and citrus. 

Alabama.—Montgomery: 

mal; light to hea 

and corn 


Temperatures averaged somewhat below nor- 
rains Sunday; otherwise fair. Cotton lands being pre- 
being planted locally in south and central. Fall-sown oats 
damaged by early March freezes; some spring-sown oats coming up, 
Planting potatoes and ding sweet potatoes quite general. Early truck 
and vegetables killed in most sections by early March freezes; replanting 
g. Pastures mostly poor. Some reports of peaches blooming 
ornadoes in central Sunday; seven persons killed; property 


e unknown. 
dississippi.—Vicksburg: 'Temperatures generally somewhat sub-normal 
and precipitation light; rain needed, especia d. Prog- 
ress Of seasonal farm activities mostly good and of truck fair. 
Louisiana.—New Orleans: ‘Temperatures slightly below normal; 
a ma light. Farm work pushed under favorable conditions. 
ting is general. Rapid preparations for cotton and rice. Potatoes 
ng replanted; also Vegetation making rapid os 
n 


orn 


truck crops. 


Cane ting again to stands. Oats growing well. 
in rice belt for seeding and germination. 
Tezas.—Houston: Moderate temperatures and practically no rain; 


high. drying winds. General rain needed. Condition and progress of 
eat, oats, and barley generally fair to good. Cotton and corn planting 
ng steady advance; some up to stands in extreme south. Pas- 
tures and stock fair to good, but some feeding necessary in southwest ac- 
count drying winds. Truck and fruits only fair, but improving generally. 
Okalhoma.—Oklah City: Temperatures seasonable; epee gen 
light in west and moderate to heavy in central and east. Field work pro- 
rapidly. Replanting oats, potatoes, and gardens frozen out in 

early March about finished. Corn planting general in east and south and 
in north-central. Winter grains, meadows, and pastures re- 

covering slowly from freeze; progress and condition of wheat generally 


Arkansas.—Little Rock: Farm work progressed rapidly until last of 
week when delayed by rains. Corn planting begun in many portions 
and beco general in some western localities. Rains very favorable 
for growing crops. Spring oats, potatoes, and gardens planted n, 
and winter oats, meadows, pastures, and strawberries recovering rapidly, 
due to rains. ew elberta peaches survived; more hardy varieties bloom- 

again. Angie very good. 

ennessee.—Nashville: ‘Temperatures averaged about normal, with 
heavy showers in central and east last of week. Wheat, oats, rye, and 
barley improved somewhat and showing less damage than at first indi- 
cated after freeze. Aplie trees showing well. Stocks mostly g 5 

Kentucky.—Louisville: Tem tures variable, with light freezes; mod- 
erate to heavy precipitation. me plowing, but mostly too wet. Plant- 
bed wens about completed. Grass and grains made slight growth; 
wheat looking better. arly gardening delayed. 


a ————— 
THE DRY GOODS TRADE 
New York, Friday Night, April 1 1932. 

The expected sharp expansion in retail sales has not 
materialized. While there has been some scattered better- 
ment in response to the sunnier weather now in evidence, 
the difference has been neither marked nor general, and the 
textile trade is in rather an apprehensive mood at present. 
Buyers in local markets are reported to be more numerous, 
though they have not yet manifested any inclination to buy 
genereusly; fill-in orders for women’s wear suits, coats 
and dresses are somewhat more numerous at present, foster- 
ing the hope that last minute spring business may grow to 
substantial proportions; men’s wear clothing has also regis- 
tered some upturn in the movement out of distributors’ into 
retailers’ hands; but the general market for textiles remains 
sluggish. In view of the remarkably attractive values now 
available at retail the meager volume of Easter trade was 
very disappointing, and many in the trade were only able 
to soothe their disappointment with the hope that after- 
Easter business would turn up sharply. There is as yet 
no definite indication of such a constructive change, and 
stagnancy in industrial channels generally, together with 
disturbing wrangling in Congress incident to the projection 
of heavy tax burdens, and a deepening gloom spreading out 
of Wall Street, is scarcely calculated to strengthen hope 
in the first particular. Dress goods especially have suffered 
from the protracted delay which has attended the movement 
of spring goods. Especially cotton and mixed goods, silks, 
and worsteds are not being taken by cutters, who are unable 
to persuade buyers to order anything in advance. Mean- 
while, in both the garment and fabric divisions of the trade 
there is encouragingly little tendency to sacrifice offerings 
on a large scale, on the theory that it would be judicious 
to wait a longer time than usual this year before such a 
course might be deemed necessary. Later on, of course, sac- 
rifice offerings may develop in dangerous amounts, though 
it is to be hoped that an early revival in buying will pre- 
vent such a development. Retailers, complaining of the 
abnormally slow business in March, mostly expect to do a 
much better business in April. Curtailment of production, 
which has undoubtedly done much to reinforce textiles 
against complete and sustained demoralization, particularly 
in recent months, is again being widely stressed as necessary 
in a still more intensified way than at present, to protect 
the industry against eventualities. Accumulations of goods 
in primary channels would greatly endanger the outlook 
for conducting business without loss during April, it is 
contended. Recent regulation of production in print cloths 
is estimated to have approximated the ratio agreed upon 





; several weeks ago, and it is pointed out that with curtail- 


ment also applying on other branches of cotton goods, the 
price structure has been holding relatively well of late. 
Agitation, which has already brought action into view, has 
been going forward particularly in cotton and silk goods 
channels for the institution of further curtailment of pro- 
duction. Wool goods output is currently very low and 
termed “safe.” Printers and finishers are said to be getting 
together successfully in an effort to impose an intelligent 
regulation which will safeguard prices. 


DOMESTIC COTTON GOODS.—Cotton goods prices, in 
the main, have held encouragingly steady in the face of a 
discouragingly extended delay in the development of ex- 
panded spring buying. Pessimistic voices from some quar- 
ters, voicing the opinion that purchasing power and con- 
fidence are too depleted to allow of a substantial movement, 
have not had any great effect as yet, it would seem, though 
there is widespread disappointment that the period immedi- 
ately around Easter has brought out no marked betterment 
in demand. Second hand offerings of gray goods, which in 
the past so insistently recurred (at concessions), and under- 
mined values, are not so much in evidence as usual. Cur- 
tailment of production in the print cloths division is seen to 
be having a recognizably constructive effect on the tone 
thereof. Attempts to safeguard the recent gains in narrow 
sheetings by instituting regulation of output, are under way. 
Notwithstanding the preponderance of unfavorable news 
which is coming to hand from business channels in general, 
the cotton goods trade appears to take, on the whole, a 
relatively favorable view of the outlook. It is the prevalent 
belief that current quietude represents retarded more than 
diminished purchasing. Many believe that reviving demand 
will prove surprisingly heavy when it comes. The cotton 
yarn market, it is reported, has again been allowing itself 
to get into dangerous ground in point of production. Over- 
supplies have forced some spinners to sell at concessions, 
but further accumulations are now being avoided and there 
is reason to hope, other things being equal, that the danger 
cited will diminish rather than become more pronounced 
in coming weeks. Many gray goods manufacturers continue 
to adhere confidently to their policy of holding goods for an 
active market, and thus those with goods which they would 
like to dispose of now are nevertheless often refusing to 
part with them at the concessions at which small quantities 
have changed hands from time to time. Sustained seasonal 
weather is regarded as the primary need of the markets at 
the present juncture, and there is good reason to believe, 
in view of the current relative warmth of temperatures and 
the advanced time of year, that it is at hand. Fairly steady 
buying of small lots of staple sheer cottons remains in evi- 
dence in the fine and fancies division, but most lines are 
suffering from such slight demand that in many cases sellers 
are more or less forced to part with goods at the buyer’s bid. 
Print cloths 27-inch 64x70’s constructions are quoted at 
2%c., and 28-inch 64x60’s at 3c. Gray goods 39-inch 68x72’s 
constructions are quoted at 414¢c., and 39-inch 80x80’s at 5%c. 


WOOLEN GOODS.—Recurrent rainy weather has greatly 
deterred activity in local woolens and worsteds markets 
between the rarer days of sunny skies and mellower tem- 
peratures when business has shown some disposition to 
increase in volume. Here, too, as in other textile divisions, 
sellers complain that if only seasonable weather would come 
to stay they could get some idea of what the market for 
spring goods really amounted to. Buyers in many cases 
maintain that it is at the beginning of the end insofar as 
distributors and producers are concerned. However, with 
the second quarter now under way, improved volume is 
looked for in coming weeks, and the fact that a search for 
a duller February and March than those just experienced 
would have to be pursued back a number of years is more 
generally regarded as indicating a substantial quantity of 
belated spring replenishment than proving spring business 
had been a complete failure. It is pointed out, meanwhile, 
as some consolation, that certain women’s wear coatings 
producers broke all records for volume in this season. In- 
quiries for odd lots of suitings, topcoatings and women’s 
wear goods are said to be floating about the market, and 
some observers believe that warm weather during the next 
fortnight would crystallize such intangible indications of 
demand into a stream of actual orders. Some contend that 
the spring-summer season will not be concluded until late 
in May. Meantime buyers are examining and sampling fall 
lines of men’s overcoatings and suitings. As far as the fall 
outlook is concerned, selling agents incline largely to the 
view that initial ordering of fall lines will be on a strictly 
hand-to-mouth basis, with manufacturers wary of fancies 
and confining their stocks mostly to staples. 


FOREIGN DRY GOODS.—Dress linens and linen suit- 
ings, the former of which were recently in relatively excel- 
lent demand, are now partaking of the lull which applies 
in all textile lines. However, there are many importers 
who are in a position to congratulate themselves on the 
very respectable volume already moved, and sustained 
warm weather is expected to usher in renewed buying. The 
advance in sterling has had the effect of stiffening prices 
on linens. Wide fluctuations incident to similar movements 
in sterling exchange have characterized burlaps in recent 
days. Buying is negligible, but prices, for the moment, are 
slightly higher. Light weights are quoted at 3.45c., and 
heavies at 4.65c, 
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State and City Department 


NEWS ITEMS 


Abolition of “Lame Duck” Session of Congress Rati- 
fied by Five States.—It was announced by the Department 
of State on March 29 that five States have now formally 
ratified the so-called ‘‘lame duck’’ amendment to the United 
States Constitution, changing the dates of terms of the Presi- 
dent, Members of Congress and of the sessions of Congress. 
In Massachusetts the ratification has been deferred by the 
Legislature in order that a referendum may first be held on 
the question. The following is the text of the Department of 
State’s announcement: 


The Department of State received on March 28 a certified copy of the 
ratification by the Legislature of Virginia of the proposed constitutional 
a regarding the terms of President, Vice-President and Mem 

mgress. 

Ratifications have been received from the following States: New York, 
March 11; Mississippi, March 16; Arkansas, March 22; Virginia, March 4; 
New Jersey, March 21. 





Cushing, Okla.—City Asks Supreme Court to Cancel 
Bond Sale-—We are advised that the City Council has 
reversed its previous stand in favor of municipal ownership 
of an electric light station, and has petitioned the State 
Supreme Court to assume original jurisdiction in the can- 
cellation of $215,000 of the total authorized issue of $300,000 
that was sold for that purpose on Jan. 12 1931. The Council 
had expended $85,000 of the proceeds from the bonds when 
the decision was reached and now lacks the authority to 
cancel the remaining $215,000. 


Fremont County School District No. 2, Colo.—Suit 
Brought to Test Legality of Judgment Bonds.—We are informed 
by our Western correspondent that a suit has been filed 
recently in the District Court at Pueblo by the Atchison 
Topeka & Santa Fe Railway, and the Denver & Rio Grande 
Western Railroad, as taxpayers to test the legality of 
$140,000 in 414% judgment bonds of the district, which 
mature from 1932 to 1951, alleging that judgment bonds 
cannot be issued without a vote of the people. 


Hialeah, Fla.—Revised Plan Offered for Refunding of 
General Improvement Bonds.—Below we give the text of 
a newly proposed plan to refund the general improvement 
bonds of this city which are now in default, the original 
funding program having been rendered impractical by the 
loss of revenues during the past year. The plan is outlined 
in a letter sent out by the city on March 1 to the holders of 
the defaulted bonds, as follows: 


Proposed Solution to Hialeah’s Problem. 


1. All bonds, whether due or not due, are to be refunded as per original 
plan, by the issuance of refunding bonds to be exchanged bond for 
bond, do for dollar, for outstan bonds, and 
2. The refunding bonds to be da Jan. 1 1933, and will mature in 30 
zee ——- date, but will be callable by the city at any interest payment 
, an 


3. The new bonds to bear interest at the rate ot oF per annum, and 

4. Allinterest past due and unpaid Jan. 1 1933, will be refunded by bonds 
due 35 years from date. For the first 10 years these interest refunding 
bonds will bear no interest and beginning with the 11th ro will bear 3%. 

5. The air sqpete to levy sufficient taxes to pay the interest mentioned 
and set up s g fund with which to take care of the bond maturities. 

6. For the first 10 pam. the total annual tax levy must not exceed 
$100,000, and the total operating budget must not exceed $50,000. 

7. All bonds of the city are to be acceptable at par for delinquent taxes 
for 1930 and prior years. 

8. All collections for delinquent taxes and (or) current taxes in excess of 
operating expenses and annual interest requirements for the new bonds shall 
be ag ae ted in a sinking fund for the purchase and retirement of city bonds. 
This fund to be administer a sinking fund depository which is required 
to advertise at stated intervals for tenders of bonds and to exhaust the funds 
by purchasing bonds at the lowest prices stated in the tenders after such 
advertisement. 

9. All properties within the city as it was when the bonds were issued 
must be taxed and every piece of property must share the debt carrying 
ee 4 -Y aesenel loon f the bonds will be used b pert 

ex some of the bon y pro y owners to pay 
delinquent taxes. With the capreting budget fixed, and the annual interest 
charges reduced, excess tax collections or available revenues from any other 
source can be used for the sinking fund for the purchase of bonds at the 
market price, so that as the debt is reduced the city by keeping the tax 
levy at a fixed amount, will be able to meet the reduced debt carrying 
charges. The establishment of the operating budget at a fixed figure 
protects both the taxpayer and the bondholder against the extravagance 
of future commissions; the establishment of the tax levy at a fixed figure 
over the period of years insures the taxpayer against exorbitant and 
confiscatory taxes and thereby stabalizes prepares values. The reduction 
of interest and tponement of princi maperiies pumite the city to 
discharge the debt and the use of the pe nc Fas fund enable it to retire 
the debt at its actual market value. 

As you have co-operated with our city before, we feel sure we can rely 
on your full support and co-operation in our honest efforts to effect a work- 
able solution to our financial problem. We are doing our utmost to take 
care of the bondholder and we trust we may continue to have the confidence 
of the bondholders in our desires to protect them and work out a solution 
without incurring heavy expense. he city considers its bonds sacred 
obligations and wishes to work out the best possible solution of its financial 
difficulties and protect the bondholder.all possible. The city through no 
fault of its own has become in default in both principal and interest pay- 
ments, calling for a definite readjustment and refinancing plan. We feel 
the above plan will solve the problem and we feel satisfied the city can take 
care of the bond and debt carrying charges as therein proposed and still 
operate satisfactorily and completely. t seems that it would be most 
desirable and preferable to all concerned to adopt and carry out this workable 
solution rather than allow the bonds and interest to lie in default indefi- 


nitely. 
We trust this will meet with your hearty co-operation and approval 
and we shall gladly answer any and all questions on the subject. Also, 
any ~~ meee will be graciously received and given consideration and 
attention. 
We thank you for your careful attention and early reply. Placing our- 
selves always at your disposal, we are, 
Very respectfully yours, 
CITY OF HIALEAH, FLA. 
By A. P. Walter, City Clerk. 





Kentucky.—Legislature Adjourns.—The regular biennial 
session of the State Legislature ended recently after enact- 
ment of a Congressional redistricting bill and after killing a 





bitterly contested 1% sales tax bill, according to Frankfort 
dispatches. It is stated that Governor Ruby Laffoon will 
probably approve the reapportionment bill, which would 
divide the State into nine districts, of which three would be 
Republican and the others Democratic in normal years. At 
present the State’s representation is composed of nine 
Democrats and two Republicans. 


Massachusetts.—Governor Ely Signs Bill Permitting 
Advance Collection of Tares.—A bill was recently signed by 
Governor Joseph B. Ely to permit advance installment pay- 
ments of local taxes. This bill was drawn up by Mayor 
Charles H. Slowey of Lowell, and is designed to enable 
municipalities to obtain funds prior to the date on which 
taxes become due without being forced to borrow. This 
action is similar to that recently taken by New Jersey to 
obviate the necessity of issuing tax anticipation paper—V. 
134, p. 2197. By the terms of Mayor Slowey’s bill per- 
mission is given to taxpayers, either private individuals, or 
business concerns, to purchase notes up to the amount for 
which they will be taxed for real or personal property. On 
the date the taxes become collectible these notes can be 
turned over to the city or town collector in return for a 
receipted tax bill. The act takes effect immediately and is 
operative for one year only. 


Michigan.—Governor Brucker Advocates Income Taz in 
Legislative Message.—In his message to the State Legislature, 
which convened in special session on March 29—V. 134, 
p. 1807—to consider measures on highway taxation, re- 
trenchment on State finance matters, and banking law 
changes, Governor Brucker recommended the adoption of 
an income tax to provide new revenue for the State. An 
income tax measure was defeated at the last regular session 
of the Legislature and the voters have twice rejected such a 
proposal at public referendums. The other measures up for 
consideration are dealt with as follows in the Detroit “‘Free- 
Press’ of March 30. 


After Gov. Wilber M. Brucker had set the wheels in motion for a ys 
income tax, the Legislature, assembied in extraordinary session, a 
began consideration of Administration bills designed to slash $3,300,000 
from the State Government s tax bills for the fiscal year beginning July 1 
Nearly 30 bills and resolutions were introduced in the two Houses. 
11th hour decision to extend the scope of the State s economy program, at 
first fixed at $4,000,000 in savings, was covered in extemporaneous addi- 
tions to the Executive’s printed message as he delivered it to the law- 


makers. 

The Executive, in his page a also made the e ted recommendation 
that the entire automobile weight tax be returned to the counties, cities 
and villages primarily for Covert debt relief, but in so doing, he urged that 
the township road aid, demands of the McNitt-Holbrook-Smith Act, of 

2,000,000 a year and increasing to $4,000,000 annually in five ro, 
be satisfied. He would have these refunds earmarked for highway uses 


only. 

. Relief for Detroit Proffered. 

Relief for Detroit in the matter of refunding $30,000,000 in bonds ma- 
turing this year was proffered in the recommendation of liberalization for 
the governi statutes. 

Me — ae aane Se oven loeel peuaicipalitics Se ineaqens Hate 

ues of ‘‘calamit ni or welfare re! purposes. e was 

spenttes. Detrott is known to be desirous of issuing about $9,000,000 
tio or this purpose. 

The lawmakers, many of whom have been in Lansing several days, heard 
the Governors message in silence. The matters it contained had been 
discussed with them individually in a series of conferences lasting several 
weeks. The inclusion of the income tax recommendation perhaps was the 
only surprise, and probably had not been decided upon by Gov. Brucker 
until the last few days. 

Assembly Without Formality. 

Without the pocenatey of orgauising. the assembli 
wee ppemnanes - i. A ay in the House cham 
a n n tor iS message. 

'. Brucker, who repeatedly has taken a stand against the dole, laid 
down the nciple it is the duty of local governments to “minimize the 
amount actual suffering until employment is available. He recom- 
mended additional ‘calamity bonds” and pledged that the State will buy 
local issues out of sinking fund money if no other market is available. 

Easement was suggested in the handling of delinquent taxes and 
sales, with reduction of pee and extension of the redemption periods. 

Bank law changes to facilitate reorganizations, s upon receiverships 
and the distribution of assets to depositors of closed institutions were 
recommended. 'The Governor | apy that receivers be authorized to 

ledge assets of closed banks for Reconstruction Fund loans. Federal 
Pant Bank bonds and approved first mortgages might be made acceptable 
substitutes for depository bonds as pledges for deposits of public funds, he 


urged. 

. Asks for Realty Bond Board. i 

The Governor asked the Lage to authorize him to appoint a 
temporary commission of three State officers to seek relief for investors in 
defaulted real estate bonds. 

On the question of refunding public debts, the Governor recommends an 
eutcemaly Uberel policy, including *‘ the issuance of refunding bonds without. 
principal or sinking fund requirements for a limited time,’’ a provision which 
would amount to at least a ial moratorium. 

He asked authority to r $5,000.000 of Soldiers Bonus opligetions 
of the State maturing in July. offering the explanation that liquidating of 
sinking fund investments could be accomplished only at a loss. 


Moffat Tunnel District, Colo.—Court Upholds Validity 
of $8,750,000 Supplemental Bonds.—According to advices 
from Denver on March 30 an opinion upholding the bse 
of the $8,750,000 supplemental bonds of this district (V. 
134, p. 1807) has been handed down by the United States 
Circuit Court of Appeals. The case was remanded to the 
Federal District Court with instructions to enter a decree 
granting the relief asked by the Bondholders’ Protective 
Committee. Further litigation regarding the validity of 
these bonds, instituted by the Denver Land Co., is now 
pending before the State Supreme Court. The ‘Wall Street 
Journal’”’ of March 30 carried the following on the decision: 


United States Circuit Court of Appeals upheld validity of $8,750,000 
supplemental bonds of the Moffat Tunnel Improvement District in the 
case of eastern bondholders and remanded the case to the Federal District 
Court with instructions to enter a decree granti the relief requested. 
Denver Land Co. case, involving validity of these bonds, is now pending 
before the State Supreme Court. 

Federal District Judge J. Foster Symes dismissed the original mandamus 
action on the ground that the same issue was then before the State courts 
in a prior action and this decision was appealed to the Circuit Court of 


of the Legislature was 
and the Executive 


Appeals. The formal opinion of the Circuit Court has not yet been entered 
but the preliminary decree upholds the validity of the acts of the 

Commission in making levies against pro 
interest and principal on the outstan 


y of the tunnel district for 
ng bonds. 
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New Jersey.—New Law Authorizes Municipalities to Sell Taz Collection Report (As Officially Reported). 
Bonds at Discount.—News dispatches from Trentonon March; jy,,,,_ Total Uncompenes at, Oiees of 
23 reported that Governor Moore signed a bill (A. No. 237) | 1928__..._...-..._-._-___-- $7,064,290.84 3$295.060-4 : 
authorizing municipalities for the next year to dispose of | 1929---------------------- 1.478.862 43 449,139.63 
bonds at a discount of not more than 1% in offering mew | 1931°77222722IIIIIIIZIIIZ: §/597/382:36 702,420.26 
issues for sale. This would make a bid of 99.00 legally | 1932---------------------- aan ee 


acceptable by a municipality (see item under Burlington, 
N.J., in V. 134, p. 2199), a radical departure from previous 
practice in New Jersey financing. 


Municipal Bond Bill Passed by Senate.—On March 23 the 
Senate passed a bill (S. No. 205) which would authorize the 
issuance by municipalities of bonds of small denominations 
as an investment to attract hoarded money. It is stated that 
these bonds would be accepted by the municipalities for the 
payment of taxes or other debts. 


Ohio.—Legislature Convenes in Special Session on Un- 
employment Relief.—On March 29 the Legislature opened in 
special session at the call of Governor White to pass measures 
looking toward the relief of the needy and unemployed. The 
Governor stated that in accordance with his announcement of 
March 16—V. 134, p. 2198—this session would deal only 
with the problems of unemployment and the proponents of 
other causes would have to await the next regular session for 
consideration of their problems. One of the features of 
Governor White’s submitted relief plan, which he maintains 
will yield $23,500,000 toward relief, is the authorizing of 
municipalities to issue bonds which whould be payable from 
excise taxes. We quote in part as follows from a Columbus 
dispatch to the Toledo ‘‘Blade’’ of March 29: 

Speedy enactment of measures intended for relief of the unemployed was 
asked by Governor White Tuesday in his e to the Ohio general 
assembly, convened in extraordinary session at the summons of the chief 
executive. He delivered the m e in n 

The call for immediate action followed the submission by the Governor 
of his plan for relief which he predicted would give $23,500,000 for relief 
rare. The program would provide a 1% excise tax on public utilities; 
authori subdivisions to issue bonds to be paid from the excise taxes; 
creation of a State relief committee to serve only during the emergency, 
and diversion of the local subdivision’s share of the gasoline tax collections. 

Following are the high spots in the Governor’s m e° 

“In my proclamation, I outlined the legislation considered necessary at 
this time: which is, first, authorizing and empowering the counties of the 
State to issue bonds for relief purposes; second. increasing excise taxes on 
public utilities and providing: that the funds so raised be spewed to the 
retirement of such bonds: third, permitting boards of education to supply 
shoes, clothing, and medical attention to school children; fourth, t- 
ing the portion of the gasoline and motor vehicle license taxes now allocated 
to local subdivisions, to for relief purposes: fifth, creating a State 
relief commission to regulate the administration of relief laws. 


Asks Co-operation. 


**I do not claim that the plan offered is perfect, nor is there any attempt 
on my part to assume the functions of the legislative branch of the State 
Government. If your body, in its deliberations, can evolve a more con- 
structive or practical plan, I shall be only too happy to give it just and 
careful consideration. It is but fair to inform you, however, that I will 
not look with favor upon any coves see measures which do not include 
a just and equitable tax upon the public utilities of Ohio, for I feel that these 
industries have suffered less from the current depression than any other, 
and can best afford to contribute to the alleviation of the desperate needs 
of the citizens of our State at this critical time. I sd this in no spirit of 
radicalism or prejudice against this great industry, which renders vital and 
necessary services to our people. but the fact remains that we face a grave 
emergency and this appears to be the most immediately available means of 
raising the necessary additional revenue. 

“I earnestly request that you enact the principles of this plan into law 
at the earliest possible moment to the end that those of our citizens who 
now are unable to find employment of any kind, whose dependents are in 
immediate danger of suffering and want, may be reassured as to their 
future, a that their confidence in the Government of their State may be 


Tennessee.— Survey Issued on State Finances.—A booklet 
has been prepared by the American National Co. of Nash- 
ville, with the co-operation and approval of the State author- 
ities, presenting detailed information regarding the finances 
of the State. This compilation of statistics, covering 16 
pages, is stated to have been drawn up in an effort to correct 
incomplete or misunderstood information regarding the 
financial stability of the State. It is pointed out by the 
compilers that the finances have been treated throughout 
the survey primarily from the point of view of revenues 
available for debt service charges, rather than from the 

int of view of the relation of assessed valuation to funded 

ebt. The information which this comprehensive analysis 
furnishes is especially timely, due to the sale scheduled for 
Ava sf of the $9,000,000 issue of refunding bonds. V. 134, 
p. ; 





BOND PROPOSALS AND NEGOTIATIONS. 


N. Y.—CITY MAY DEFER PROPOSED 
J. Ehrhardt, City Comptroller, recently stated 
that continuance of present market conditions may cause postponement 
of the proposed sale of about $2,000,000 bonds, which is tentatively scheduled 
to be held during April or a short time later. In Mr. Ehrhardt’s opinion, 
d financing by the city under present conditions would be too costly. 
Should the bond sale be deferred, the city will obtain the desired funds 
through temporary borrowing. Mr. Ehrhardt pointed out, incidentally, 
that the city at present is free of obligations of this nature. The following 
are official statements of the financial condition of the city and the present 
status of tax collections: 


Financial Statement (Feb. 29 1932). 


ALBANY, Albany Count 
BOND SALE.—Lawrence J. 














ERSTE CRP CE, Ie PEARS ee ane ae aE 
ie rns ke crue; cad cbacenconece ¥1D Fe 308 00 
areas improvement Gabt...........-.................. 3.595,000.00 
a a a li 2,608,305. 
Less—Sinking funds._........_-___________ $1,761 ,364.66 - sts 
a as Sk 12,177,000.00 
—_————_ 13,938,364.66 
PE A icp dbase cinwemdl cited mwdeiicieiai $18,669,940 .34 
Property Values (1932). 
Real Cedlitthakehminminent none nabeebanen openn mde « $235,377 ,562.00 
ERAN 228A Aone owen oierror orenee des 8'348'832.00 
0% of above values for bonding purposes______.________ #524372 030.40 
dit hb one neenaeethendedeatcantine 18,669 ,940.34 
Margin for future bond purposes ._...........-...-.-. $5,702 ,699.06 





The above total levy includes the cit) *s share of the county and State 
taxes. Taxes are due, payable and collected from Jan. 1 on. Taxes be- 
come a if not paid by Dec. 31. Fiscal year begins Jan. 1 and 


ends Dec. 
Tazes Collected by Feb. 28. 


Year— Amount. Year— Amount. Year— Amount. 
1928....... $4,036 ,464.86 | 1930----- $4,017 ,481.23 |1932-_---- $3 956,225.71 
tee 3,699,026.31|1931-.---- 4,035,388.85 if 





At end of year all taxes not paid become delinquent and are sent to the 
County Treasurer for collection, &c. The county accepts the delinquent 
taxes as part of its budget, which leaves the city Free and clear at the end 
of the year from delinquent taxes. 


ALBANY COUNTY (P. O. Albany), N. Y¥Y.—BOND SALE.—The 
following issues of coupon or repiotered bonds, aggregating $700,000 
offered at public auction on March 31—V. 134, p. 2378—were awarded 
as 4s to Phelps, Fenn & Co., and F. S. Moseley & Co., both of New 
York, jointly, at a price of 102.21, a basis of about 4.34%: 
$505,000 highway and bridge bonds. Due April 1 as follows: $5,000 in 

1942, $200,000 in 1952, and $300,000 in 1962. 
195,000 refunding bonds. Due ly 1 1942. 
Public re-offering of the bonds is being made at prices to yield 4.25%. 


ALBION SCHOOL DISTRICT (P. O. Albion), Orleans County, 
N. Y.—BOND OFFERING.—Sealed bids will be received until April 19 
for the purchase of $390,000 school building construction bonds. 


ALLEGHANY COUNTY (P. O. Covington) Va.—BOND OFFERING. 
—Sealed bids will be received at the office of the Su tendent of Schools, 
by the County School Board, until 11 a. m. on April 6, for the purchase of a 
$40,000 issue of 6% semi-ann. school bonds. e in 20 years, optional in 
10 years. A certified check for $500 must accompany the bid. 


ALLEGHENY TOWNSHIP £i O. Leechburg, R. R. No. 2), Arm- 
strong County, Pa.—BOND SALE.—H. H. Knepshield, Clerk of the 
Board of Supervisors, reports that a local investor has purchased an issue 
of $22,000 funding bonds. 


ANDERSON, Madison County, Ind.—BOND OF FERING.—-Harry R. 
Baldwin, City Comptroller, will receive sealed bids until 12 m. on April 
18, for the purchase of $60,000 5% bonds, to provide for the payment of 
outstanding certificates of indebtedness. Bonds will be dated Feb. 18 
1932. Denom. $1,000. Due $6,000 annually. Interest to be payable 
annually. A certified check for 23,000 must accompany each proposal. 


ANGOLA SCHOOL CITY, Steuben County, Ind.—BOND OFFER- 
ING.—The Board of School Trustees will receive sealed bids until 1 p. m. 
on April 9 for the purchase of $80,000 5% school building construction 
bonds. Dated April 9 1932. Denom. $1,000. Due semi-annually as follows: 

2,000, July 1 1933: $3,000, Jan. and July 1 from 1934 to Jan. 1 1946: 
5,000, July 1 1946, and $5,000, Jan. and July 1 1947. Successful) bidder to 
desienate place of payment of the principal and interest. 
% _ was originally scheduled for award on March 19—V. 134, 


ARENAC COUNTY (P. O. Standish Mich.—BOND RETIRE- 
MENT .—The county on May 1 will pay off the last $1,000 bond of a 
$16,000 Covert road issue, dated in 1929. 


BALLARD SCHOOL DISTRICT (P. O. Center) Shelby County, 
Tex.—BOND DESCRIPTION .—The $3,500 issue of school bonds that was 
purchased by the State of Texas—V. 134, p. 1615—is more fully described 
as follows: 5% coupon bonds, dated April 10 1931. Denom. $175. Due in 
from 1 to 20 years, optional after five years. Interest payable April 10. 


Tenn) MOE nS Ss MERE OHO 800 41 Coupes Steers 
owson — -— The p coupon 

District bonds offered on March Aad 134, p. 1615—were awarded to the 
Chase Harris Forbes Corp., of New York, and J. Harmanus Fisher & 
Sons, of Baltimore, jointly, at a price of 101.782, a basis of about 4.37%. 
Dated April 1 1932. Due in g amounts on April 1 from 1943 to 196: 

inel. Public re-offering of the bonds is being made at prices to yield 4.25%. 
= received at the sale were as follows: Bid 


i vata 

Chase Harris Forbes Corp., and J. Harmanus Fisher & Sons, 
jebatiy (apcctaniul tiddetty.....<.......-+20:2s----eeaseerece= 101.782 

Mercantile Trust Co. of Baltimore, Stein Bros. & Boyce, MacKubin, 


Goodrich & Co., Baker, Watts & Co., Strother, Brogden & Co., 

and the Maryland Trust Co., jointly. _........-.-.------------ 101.41 
Ie OG Con, OE DERI ailvse akiawepell 100.14 
8 ONT OE SFE pC 9 GEESE: SRS RE TREY a ER ERS 100.362 
Baltimore-Gillet Co., Robert Garrett & Sons, and John P. Baer 

RE RS SRE ISS aks ARS LS ep TARR Ee as Se St .637 
Se eeteniats inane nnn Hae 

ationa NOS SBR Wa TAS a ee RA ae page WR RE pe ee < 

National City peasants d eR AA Soi LTRS NE RAIA Eh 409 


BARNESVILLE, Belmont County, Ohio.—BONDS AUTHORIZED. 
—The village council vecontiy authorized the issuance of $19,000 54% 
water main construction bonds, to be dated Oct. 1 1931. ue Oct. 1 as 
follows: $2,000 from 1932 to 1936, incl., and $3,000 from 1937 to 1939, 
incl. Principal and interest (April and October) are payable at the office 
of the Village Treasurer. 


BATH, Sagadahoc County, Me.—TEMPORARY LOAN.—The 
Shawmut Corp., of Boston, Ru ased on March 31 a $80.000 Wape 
loan at 6% discount basis. ated April 4 1932 and due on Aug. 1932. 


BEDFORD UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Bedford 
Hills) Westchester County, N. ¥Y.—BOND OFFERING.—Margaret OC. 
Powers, District Clerk, will receive sealed bids until 2 p. m. on April 6 for 
the purchase of $21,000 not to exceed 6% interest coupon or registered 
school bonds. Dated May 1 1932. Denom. $1,000. Due $3,000 on Nov. 1 
from 1935 to 1941 incl. Rate of interest to be expressed in a multiple of 
\{ or 1-10th of 1% and must be the same for all of the bonds. Principal and 
interest (May and Nov.) are payable at the Mount Kisco National Bank & 
Trust Co., Mount Kisco. A certified check for $500, payable to George 
F. Rogers, District Treasurer, must accompany each pro y 6 
approving opinion of Oey, Dillon & Vandewater, of New York, will be 
furnished the successful bidder. 


BOGALUSA, Washington Parish, La.—NOTES AUTHORIZED.— 
At a meeting held Bp Aa City Council paced an ordinance calling 
for the issuance of $107. in tax anticipation notes. 


BOSCOBEL, Grant County, Wis.—BOND ELECTION.—On April 5 

the voters will pass on the proposed issuance of $11,000 in 4% coupon 

ark bonds. Denom. $1,000. Dated May 1 1932. Due $1,000 from May 1 

peso to 1945 incl. Prin. and int. (M. & N.) payable at the office of the 
y urer. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—Edmund 
L. Dolan, City Treasurer, reports that the $1,000,000 temporary loan 
offered on March 25 was awarded to the National City Co., of New York, 
which paid par plus a premium of $50 for the issue to bear interest at 4.90% 
pares e at maturity. The loan is dated March 28 1932 and due on Oct. 3 
1932. A bid of a 5.25% interest rate, the only other offer received, was 
submitted by the First National Old Colony Corp., and the Shawmut 
Corp., both of Boston, jointly. 


ADDITIONAL $2,000,000 LOAN .—The city on March 29 awarded an 
additional loan of $2,000,000 to Salomon Bros. & Hutzler, of New York, 
which offered a ce of par plus a um of $39, for the issue to 
interest at 4.85%. Dated March 30 1932 and due on Oct. 4 1932. The 
successful bidders made public re-offering of the issue to yield 4.50%. 
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investment for savings banks and trust funds in the States or New 


Legal 
York and Massachusetts, 
olla wate ia ee according to the bankers. Bids received at the 


Bidder— Rate of Interest. 
— Bros. & Hutzler, plus $39 premium (successful 4 
First National Old Goloay Oorp-.-22-7-7777777777777- 


National City Co., plus $200 premium 
Shawmut Corp 


T322 | ) 
500 par 


5.04% 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on April 5, by W. K. Carson, City Treas- 
urer, for the purchase of a $20,000 issue of 6 6% coupon water works re- 
funding, series G bonds. Denom. $1,000. Dated May 1 1932. Due $5,000 
—_ May 1 1938 to 1941 incl. Interest ayableM.&N. A certified check 
for $500 must accompany the bid report supersedes the offering 
notice given in V. 134, p. 2199.) 


Official Financial Statement. 


Assessed valuation 1931 


Ot en WORN NON i we a ceewe : J 


$8,195,471.84 
Est 1 15,000 ,000.00 
Total bonded debt a of pwd city as of March 15 1932 


gn aabateth as 1,410,000.00 
Analysis of bonded 
General bonds dependent solely on taxes-____- $950,500.00 
Special assessment street bonds_____.._____- 147,500.00 
—————- $1,098 ,000.00 
Wee Si PS, eo. cos us, er ee ees $312,000.00 
Cash in sinking fund for redemp. of water works bonds - - _ - 15,188.35 


Net water works debt 296,811.65 
Accruals due water works sinking fund from funds on hand 7,250.00 


Net bonded debt of Water Works Dept. after deducting _ 
OE I os ee oud eee 
due Eas fund treasurer for all 


’ 


$289,561.65 


Se EES eae $25,000.00 
Accts. pay. est., incl. water works account__--__ 1,000.00 
School warrants CUNOROINE kg bl ddiddddccs 90,279.16 
Tax anticipation notes proces wnt Sod cia alas casi a 50,000.00 
Other notes payable for vt ga J acquired - - - - 3,440.40 
Accrued interest on bonded debt___________- 16,903.32 


«* Ry estimated that balances aggregating $22,000.00 are now on hand 
ue sam lied later to the sinking fund, having been left over from the 
onging to finished projects. The tax rate per $100.00 of assessed 
Saleioe is $2.25. The population of the city according to the 1920 census 
was 8.047: 1930 census. 12.005. 


BUCYRUS, Crawford County, Ohio.—BONDS AlUTHORIZED.— 
The city council recently adopted ordinances providing for the issuance of 
$23,519.50 6% bonds, divided as follows: 
$15,000 hospital impt. bonds. Dated April 1 1932. Due Oct. 1 as follows: 

$2,000 from 1933 to 1939 incl., and $1,000 in p» 40. 
8,519.50 special assessment impt. bonds. Dated April 1 1932. Due 
Oct. 1 as follows: $1,000 from 1933 to 1940 teat. i an $519.50 


in 1941. 
Principal and interest are payable at the office of the City Treasurer. 


os ae Cassia County, Ida.—BONDS a mang .—It is announced 
Alice Steene, City Treasurer, that she is os payment on May 1, 
hy 1 to 18 of city hall bonds, dated Nov. 1 1923 in the amount of $17,500. 
Interest shall cease on date called. 


CALHOUN COUNTY (P. O. Anniston) Ala. -ntA TURITY.—The 
$13,000 court house bonds that was purchased by Mills Thornton 
of Montgomery as 6s, at a price of 98. 00—-V. 134, p 2378 ie due on Feb. 1 
as follows: $1, 000, 1946 to 1952, and $2,000, 1954 to 1955, allinel., giving 
a of about 6.18 %. 


CALIFORNIA, State of (P. O. Sacramento).—BONDS OFFERED 
FOR INVESTMEN 7.—The $1,000,000 issue of 4% coupon or registered 
San Francisco harbor Bnet. bonds that was purchased on March 24 by a 
syndicate headed by Moulton & Co. of Los Angeles, at 94.58, a 
basis of about 4. 386 Boyt 134, p. 2379—is being offered by the success- 
ful bidders for wave ic subscription, riced at 96.00, with accrued interest 

to be added. Dated July 2 1915. ue on July 2 1989. Optional by lot 
kn 1954. This issue was authorized by the State Legislature and ratified 
by the electors of the State. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 1 p. m. (eastern standard 
time) on April 15 for the Barehese s ite 553.86 5% special assessment 
road improvement bonds. Dated Apri 1932. Due April 1 as follows: 
$7,553 .86 in 1934; $7,000 in 1935: $8, 000 . 1936, and $7,000 from 1937 to 
1943 incl. Interest is pagette semi-annually. Principal and interest due 
at the office of the City easurer. Bids will be received for the bonds to 
bear interest at a higher or lesser interest rate than 5%. A certified check 
for 5% of the amount of bonds bid for must accompany each proposal. 


CATAWBA COUNTY (P. O. Newton) N. C.—BONDS APPROVED.— 
In a special session of the Board of County Commissioners held on March 22, 
it was decided to offer for sale subject to the approval of the Local Govern- 
ment Commission, a $75,000 issue of floating debt funding bonds. 


CHARLOTTE, Mecklenburg County, N. C.—NOTE SALE.—A 
50,000 issue of bond anticipation notes is reported to have been purchased 
on March 29 by the American Trust Co. of Charlotte, as 6s at par. 


CHICAGO, Cook County, Ill._—WARRANT REDEMPTION NOTICE. 
——M. 8. Scymczak, City Comptroller, has announced that the following 
tax anticipation warrants, issued account of 1930 taxes, will be paid on 
SL through any bank, to the City Treasurer or the Guaranty 

Cc ork. Sinking fund for bonds and interest on bonds, 
Nos. F-81 to F-100, for $5,000 each, and Nos. F-101 to F-103, for $10,000 
each, dated Noy. 1 1930.’ Public Library, Nos. 243 and 244, for 25. 000 
each, dated July 31 1930. Municipal tuberculosis sanatorium, 5, 
for $5, 000, dated July 31 1930. Interest accrual will stop on Root 6 it 
foregoing warrants are not presented for collection on or before that date. 


CHILLICOTHE, Ross County, Ohio.—BONDS AUTHORIZED.— 
The City Council recently adopted an ordinance providing for the issuance 
of $119,000 5%% sewer construction bonds, to be dated July 2 1932. 
Bonds are num from 1 to 125. Denoms. “31. 000 and $500. Bonds 
numbered 5, 15, 25, 35, 45, 55, 65, 75, 85, 95, 105 and 115 will be issued 
in denoms. of $500, while the remaining numbered bonds will be in $ 
denoms. Bonds will mature on Jan. 2 from 1934 to 1958 incl. Principal 
and interest (Jan. and July 2) are payable at the office of the City Treasurer. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Charles 
Romas, County Treasurer, will receive sealed bids until 10 a.n. on April 26 
for the ated 
March Denom. Due one bond each six months from 
vay 25 3 15 1933 to Jan. 15 19 

ll be received at the same time for the purchase of $15,600 44% 
3 Smaps. bonds. Dated March 8 1932. Denom. $390. Due one 
bond each six months from July 15 1933 to Jan. 15 1953. 


CLINTON COUNTY (P. O. Clinton), lowa.—BONDS OFFERED.— 
Both sealed and open bids were received until 10 a.m. on March 31, by 
Walter G. Bockel, County Treasurer, for the purchase of a 50 000 issue 
of fundin ponds. Interest rate not to exceed 5%, payable & N. 
oar $1,000 arated ¢ Agra toe 1 1932. Due on Noy. 1 as Ly $5, 000, 
; $10,000, 1938: 
ph 





uremese of $14,400 4 28 To highway improvement bonds. 


$20,000, 1945 and $15,000 in 1946: 
Nao nt bonds and legal opinion. 


COHASSET, Norfolk County, Mass.—TEMPORARY LOAN.—Tnhe 
Webster & Atlas Corp. of Boston, has purchased a $50,000 temporary loan 


at 5.23 % discount basis, plus a premium of $3. The loan matures Oct. 15 | 
1932. ids received at the sale were as follows: 

Bidder Discount Basis. 
‘Webster & Atlas Corp. (successful bidder) ----.---5. 23% (plus $3 premium) 
Second National Bank, Boston.-..----.-------5. 25% 

Rockland Trust AMA Aha Sate he I SE 
CN I ON oe So ccc wncees 5.50% 


| 1933 to 1941, 


COLUMBIA, Lancaster Count 
issue of $125, 000 4 4 % sewer bonds offered on March 19—YV. 134, p. 2003— 
was not sold. Dated April 1 1932. Due April 1 as follows: $3,000 from 


1933 to 1942 incl.; $4,000 from 1943 to 1952 incl., and $5,500 from 1953 
to 1962 incl. 


COLUMBUS, Musc 
issue of ie ee 
been join 
ern Co., be aT ee At nol 


COOK COUNTY (P. > Chicago) =. Une FOR PAYMENT 
OF BOND UNL 8 ILABLE. —Joseph fant pg County 
Treasurer as announced Gas there has been } Me, with the First 
National n= gee 4 of Chi funds with nich to pry. y interest on count 
corporate bonds, series Oaated Aug. 1 1930 and payable Feb. 
Payment will be made at the office of the County hreaburer e A He A 
banking institution named. 


CROGHAN COMMON Ag, Rote ag NO. 2 &.. oO. Croghan) 
wis County, N. -—BON. NG.—Jerome A. Peters, Sole 
Trustee, will receive sealed bids ly if a a, on April 5 Re the purchase of 
$26. 000 not to exceed 4%% Sowen. or registered school bonds. Dated 
uly 1 1931. Denom. $500. Due July 1 as follows: $1,000 from 1932 to 
1942 incl., and $1,500 from 1943 to 1952 incl. Principal and sem —— 

interest (Jan. and July)are payable at the Croghan National Bank, Or 

Rate of interest to be expressed in a multiple of 4 or 1-10th of 1 F and 
must be the same for all of the bonds. Bidders may bid for all or a portion 
of the issue. A certified check for 2% of the amount of one ds bid for, 
payable to Leon Peters, Treasurer, must accompany each proposal. The 
approving opinion of Clay, Dillon’ & Vandewater, of New York. will be 
furnished the successful bidder. 


Pa.—BONDS NOT SOLD.—The 


County, Ga.—BOND SALE.—A oae.8 red 
aereet improvement bonds is re to ha 
. Hilsman & Co., and the Citizens & South. 


Financial Statement. 
I nn ai oe bgp ae a Ss bo decais $709 876.00 
I a i 18/201.00 
Bonded debt (this issue only)________.__.____-._.____-.---- 006/000 -00 
Population, 1931 estimated... ........ 2... noe cnone 200 


DAVENPORT SCHOOL DISTRICT (P. sant wn , Scott 
KouPHT” gto Spevears othe Beata Sf eauctin” ancrding reopen 
y the ary of the Boar ucation, 
for the purchase of a $50,000 issue of a bonds. It is stated that the 
sale will be approved at a special meeting of the Board to be held April 15. 


Pr AS PORN. Wayne County, Mich.—NOTICE TO SOLON OL DSS. 
—Myron A. Stevens City Clerk , recently issued a statement informing 
holders of 414% trunk sewer bonds, series No. 5, dated July 1 1927, that 
the principal’ and interest coupons ‘of said bonds will be Payable at the 
office of City Treasurer. At the time of issuance of the bonds, the 
bey ene were made payable at the Fidelity Trust Co. of Detroit, which 
has been placed in the hands of a receiver. 


DELAWARE COUNTY (P. O. 
$200,000 coupon bonds offered 
awarded as 44s to Walter Stokes 
100.264, a basis of about Sua: 


iiodia) dash 
29—V. 

& 7. of rv 134 at a price of 
Dated April 11932. Due April 1 as follows: 


$7,000 from 1933 to 1952 incl., and $6,000 from 1953 to 1962 incl. 
received at the sale were as follows: 

Bidder Int. Rate. Premium. 
Walter Stokes & Co. (successful bidders) -_-.-._--- ri) # $529.20 
a ab w'ee itaama are 4 303.80 
nee Deane & Scribner..___._.--...-----.---- 4% 1,220.00 

EE 8 EERE PE ie eee a3 2,016.00 
Graham, Parsons & Co..................-...--- 4 3,060.00 
Philadelphia he SE ae eee Saeee 13 1,038.00 
Delaware County National Bank______._._------ 4 1,760.00 
a BG. | 4. Tee Saree 44% 1,340.40 
a To A no ea danein 44% 765.00 

DENVILLE TOWNSHIP (P. O. Denville), Morris County, N. J.— 
OPTION GRANTED.—Stranahan, Harris & Co., of New ork, have 


received an option for 30 days to purch: ise all or any part of the issue of 
$100,000 6% coupon or r ered water bonds unsuccessfully offered on 
Mar. 9.—V. 134, p. 1616. ated April 1 1932 and due on ‘ape 1 1938. 


DETROIT, e Comes Mich.—CITY PROPOSES apa 
MENT OF PA YMENT $31,000, 000 OBLIGATIONS.—The cit 
to seek approval of Cie yan $31, ,000 of municipal ob! = 
due in 1932 to agree to a postponement of te eve for one ig e- and 
to accept as security a similar amount of low interest-bearing bonds, 
according to the Cleveland ‘‘Plain Dealer’’ of March 26. Mayor Frank 
eenper hae at has sagreres of the plan, which is made necessary because of a 
sharp tax collections, in —. of which the maturing 
obligations were incurred. In referring to the pro 1, Senator James 
Couzens of Michigan said: ‘‘It involyes no more t what a business 
man or individual does when he signs a note continuing his obligations."’ 
The ‘*Plain Dealer’’ further discussed the matter as follows: 

ent on the Ran; the Mayor said, will bring a substantial reduc- 
ton s the ee 3 $76, 000 tax levy for 1932. Its o intlnre. he predicted, 

e city’s tax rate my 2 y $3 for each $1,000 valuation. The 
present property tax is $22.63 pe bs 
“The plan is the solution or A city’s financial difficulties,"" Mayor 

Murphy said. ‘‘We must, however, e it clear that we will not default 
on our obligations unless driven to such extremes that there is no alternative. 
There is so much utter wretchedness in Detroit, and so many home owners’ 
are having their life savings and property slip omer that there is only one 
answer—an immediate and considerable decrease in taxes. 

“The city has slashed its pay roll vigorously in recent months in an ef- 
fort to reduce nditures to a minimum. 

‘*Approximately 750 city employees have bee. laid off, and other reduc- 
tions _ lopped nearly 30-000.000 from the budget. However, the 
total debt charges for the = Ae were figured at $28,000,000, while 
budget figures for the 1932 debt charges have soared to $40, ,179,527. 
The year closes June 30. 

“ ollowing a conference to-day the Mayor reported that the attitude of 
bankers is ‘much more favorable’ than i¢ was a month ago, when the debt 
postponement was first proposed.’’ 

SINKING FUND TO PURCHASE BONDS.—It was reported on March 
30 that G. Hall Roosevelt, City Comptroller, had announced that the 
sinking fund commission would purchase at par and accrued interest any 
city bonds due prior to July 1 1932. In connection with the above report of 
the proposed re-financing of bond and note maturities in 1932, it was stated 
that the total of all bond and note pamper oy E, of the city is '$398,000,000. 
Mayor Murply has approved a budget of $76,000,000, of which more than 

2,000,000 is for interest and sinking fund charges on the city’s debt, it 
was further said. Efforts will be made to obtain approval of the State 
Legislature of various measures designed to assist in rehabilitation of of 
ance: the slature was convened in special session on March 2 
ee p 


DIXIE. CONSOLIDATED SCHOOL DISTRICT (P. O. 
Brooks County, Ga.—BOND SALE.—The $20,000 issue of school im- 
rovement bonds that was voted on Nov. 4—V. 133, p. 3287—has since 
nm purchased by the Citizens & Southern Co. of Atlanta, according to the 
Secretary of the School Board. a4 oe 


itman 


DRESDEN, Muskingum County, Ohio.—BONDS AUTHORIZED.— 
The vill council recently adopted an ordinance providing for the issu- 
ance of $4,500 5% water works system im rovement bonds, to be dated 
Jan. 1 1932 and issued in denoms. of $ Due $500 on Sept. 1 from 
incl. Principal and interest (March and September) are 
payable at the Citizens National Bank, Zanesville. 





| will consider a proposed $400, 


DUNMORE SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND ELECTION.—At an election to be held on April 26 t e voters 
000 school building construction bond issue. 
sports an assessed valuation of $13,285,840 and the present 

, according to report. 


The district re 
debt is $315,558 


EASTHAMPTON, Hompchine County, Macs. SEMPOBABY I LOAN. 
—The First National Bank, of Basen. | pes urchased a $100,000 i 


porary loan at 6% discount basis. her Fwy of $25,000, at 6%, has 


purchased by the United Elastic Co. of Easthampton. 
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EAST PATERSON, Bergen County, N. J.—BONDS NOT SOLD.— 
The issue of $200,000 not to exceed 6% interest. coupon or r ed 
sewer bonds offered on March 11—V. 134, p. 1810—was not sold, as no 
bids were received. Dated Dec. 1 1931. Due Dec. 1 as follows: $8,000 
from 1933 to 1942, incl., and $12,000 from 1943 to 1952, inclusive. 

BOND SALE.—The issue was purchased privately on Maren 25 by the 
Second National Bank of Paterson, according to report. 


EAU CLAIRE, Eau Claire County, Wis.—BOND ELECTION.—At 
the regular election to be held on April 5, the voters will be called upon to 
7 judgment on the proposed issuance of $355,000 in bonds, divided as 
‘ollows: 


25,000 high school building, and $30,000 swimming pool bond g 


ELDORADO, Butler County, Kan.—BONDS DEFEATED.—At the 
special election held on March 25—V. 134, p. 2004—the voters rejected 
the proposal to issue $200,000 in bonds for a gas distribution system by a 
count of 2,140 “against’’ and 1,308 “for.” 


ELMIRA, Chemung County, N. Y.—BOND OFFERING.—William 
T. Coleman, City Clerk, will receive sealed bids until 8 p.m. on April 4, 
for the purchase of $147,000 not to exceed 6% interest coupon or registered 
bonds, divided as follows: 
$87,000 deficiency bonds. Due April 1 as follows: $2,000 in 1933; $10,000 

in 1934; $20,000 in 1935; $25,000 in 1936, and $30,000 in 1937. 
60,000 series A street improvement bonds. Due $10,000 April 1 from 
1936 to 1941, inclusive. 


Each issue is dated Aget 1 1932. Denom. $1,000. Rate of interest to 

be yo gag in a multiple of 4% or 1-10th of 1 a and must be the same for 

all of the bonds. Principal and interest (Ap t and October) are payable 

at the office of the City Treasurer. A certified check for 2% of the amount 

of bonds bid for, payable to the order of the City, must accompany each 

gropcesl. The approving opinion of Hawkins, Delafield & Longfellow, of 
ew York, will be furnished the successful bidder. 

EL PASO COUNTY (P. O. El Paso), Tex.—BOND OFFERING.—It is 
reported that sealed bids will be received until May 9, by the Clerk of the 
Board of County Commissioners, for the purchase of an issue of $105,000 
county road bonds. a eee ee ee 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
The Cape Ann National Bank, of Gloucester, purchased on March 29 a 
$75,000 tuberculosis hospital maintenance loan issue and a $75,000 renewal 
loan issue, at 4.93% discount basis. The loans are dated April 1 1932 and 
mature on April 1 1933. 

The Bank also purchased a $40,000 tuberculosis hospital maintenance 
renewal loan, da April_1 1932 and due Oct. 1 1932, at 4.73% discount. 


“Bids received for the loans were as follows: 


$150,000 Loan $40,000 Loan 
Bidder— Discount Rate. Discount Rate. 
Cape Ann National Bank (successful 
came 4.93 rG 4.73% 
Security Trust Co., Lynn_....-...... 4.97 4.85% 
Merchants National Bank, Salem_____ 4.98%, 4.73% 
pS Fe Lo eee ee 5.60% 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—The 
city has sold an issue of $300,000 tax anticipation notes, due on Nov. 5 
1932, at a 6% discount basis to a group of Boston banks. An additional 
$500,000 notes is expected to be sold on April 5. 


FALLSBURGH UNION SCHOOL DISTRICT NO. 6 (P. O. South 
Fallsburgh) Sullivan County, N. Y.—BONDS NOT SOLD.—The issue 
of $70, school bonds offered on March 29—V. 134, p. 2379—was not 
sold, as no bids were received. Rate of interest was to be named by bidder, 
within a 6% limit. Bonds are dated July 11931. Due $2,000 on July 1 
from 1933 to 1967, inclusive. ‘Ribena 


FILLMORE SCHOOL DISTRICT (P. O. Fillmore) Millard County, 
Utah.—BONDS VOTED.—At the election held on March 19—V. 134, p. 
2005—the voters approved the issuance of $75,000 in 6% school building 
bonds by a count of 476 ‘‘for’’ to 336 ‘“‘against.’’ Dated April 1 1932. Due 
mg 1933 to eh es is stated that these bonds will shortly be offered for 

e. 





” FLINT, Genesee County, Mich.—BOND SALE.—tThe issue of 
$100,000 series B special assessment refunding bonds for which no bids 
were received at the offering on March 21—V. 134, B: 2379—was subse- 
quently purchased as 6s, at a price of , by the Sinking Fund Com- 
mission. Dated March 15 1932. Due $10,000 on March 15 from 1933 to 
1942 ee ost 

3S NOT SOLD.—The issue of $80,000 454% sanitary trunk sewer 
bonds offered on March 8—V. 134, Re 1810—was not sold, as no bids were 
received. Dated Nov. 2 1932. Due Noy. 2 as follows: $5,000 in 1955, and 
$15,000 from 1956 to 1960 incl. Wet ce 


FORT DODGE, Webster County, lIowa.—BOND SALE.—The 
$10,000 issue of water works bonds offered for sale on March 12—V. 134, 

8 ‘was purchased by the White-Phillips Co. of Davenport, as 5s, 
at par. Due from March 1 1935 to 1937, inclusive. 


FORT SMITH, Sebastian County, Ark.—BOND OFFERING.— 
Sealed bids will be received until 2:30 p.m. on April 2 by Fagan Bourland, 
Chairman of the Board of Commissioners, for the purchase of a $47,500 
issue of 5% Improvement Paving District No. 47 bonds. Denominations 
at option of purchaser. Da ay 11932. Due on May 1 as follows: 

d , 1933 and 1934; $4,500, 1935 to 1937; $5,000, 1938 to 1940, and 

,500 in 1941 and 1942. Interest payable M. & N. The trustee, fiscal 
agent, and place of paying bonds and interest will be designated by the 
purchaser. The District will pay for printing the bonds, fee for trustee 
and fiscal agent and attorney's fee for approving the bonds. The attorneys 
to approve the bonds to be designated by the purchaser and the members 
of the District. A $200 certified check, payable to the District, must 
accompany the bid. 


FORT WORTH, Tarrant County, Tex.—CORRECTION.—We are 
now informed by the City Secretary that the report on sale of $100,000 of 
46% street improvement bonds to be heid on March 30, as tentatively 

ven in V. 134, p. 2379, is erroneous. 


FORT WORTH, Tarrant County, Tex.—BONDS REGISTERED.— 
The $100,000 issue ‘of 4%% street improvement, series 56 bonds that was 
approved recently by the Attorney-General—V. 134, p. 1407—was re 





by the State C } 
iy omptroller on March 25. Denom. $1,000. ue 
FRELINGHUYSEN TOWNSHIP (P. O. Johnsonburg) Warren 


County, N. J.—BOND SALE.—The issue of $27.0) p 

ment bonds offered at public auction on Maret p00 4 seve >. 1407 acer oa 
purchased at a price of per by local investors. Dated April 1 1932. Due 
April 1 as follows: $2, from 1933 to 1945, incl., and $1,000 in 1946. 


GERVAIS, Marion County, Ore.—BOND OFFERING.—S 
will be received until 2 p.m. on April 4, by I. V. McAdoo, nae Pee 
for the purchase of a $4,000 issue of 6% city hall bonds. Denom. $500. 
Dated April 1 1932. Due $500 from Apen 1 1934 to 1941, incl. Prin. and 


int. (A O.) payable at the office of the City Treasurer. The approvin 
opinion of Teal, Winfree, cCulloch & Shuler of Portl will urnis " 
A certified check for $500 must accompany the bid. _- sie 7 


GLADSTONE SCHOOL DISTRICT NO. 2 (P. O. Dicki 

ounty, N. Dak.—PRICE PAID.—The 36-000 issue prince) Seavk, 
indebtedness that was purchased by the Bank of North Dakota, of Bis- 
marck—V. 134, p. 2200—-was awarded at 6%. Due in 2 years. 


GLASGOW, Valley County, Mont.—BOND OFFERING.—Bids 
be received by pares Leo B. Goleman, until 8 p. m. on April 27 for be 
urchase of a $7 issue of airport bonds. Interest rate is not to exceed 
%, payable J. & J. Dated May 1 1932. Amortization bonds will be the 
first choice and serial bonds will be the second choice of the City Council. 
A certified check for $150, payante to the City Clerk, must accompany the 
bid. (These bonds, were voted at a recent election—V. 134, Pp. 2206. .) 





GLASSPORT, Allegheny County, Pa.—BOND SALE.—The $85,000 
5% cou bonds offered on March 50—V. 134, p. 2200—were awarded: 
to the Pennsylvania School Employees’ Retirement Board at par plus a 
remium of $341.36, equal to a price of 100.40, a basis of about 4.96%. 
ated March 1 1932. ue March 1 as follows: $5,000 in 1936 and 1937, 
$5,000 from 1939 to 1941 incl. and from 1943 to 1948, $10,000 in 1949, 
$5,000 in 1950 and 1951 and $10,000 in 1952. 


GENEVA, Ontario County, N. Y.—BOND SALE.—Sherwood & 
Merrifield, Inc., of New York, purchased on March 28 an issue of $25,000 
5% refunding bonds at a price of 100.44, a basis of about 4.95%. ated 
April 1 1932. Denom. $1,000. Due $1,000 April 1 from 1933 to 1957, incl. 
Principal and interest (April and October) are payable at the Guaranty 
a7 vg 5 ° a York. Legality approved by Clay, Dillon & Vandewater, 
of New York. 


GLEN RIDGE SCHOOL DISTRICT, Essex County, N. J.—BOND 
OFFERING.—Cora 8. Atwood, District Clerk, will receive sealed bids 
until 6 p.m. on April 15 for the purchase of $36 000 544% coupon_or 
registered school bonds. Dated April 15 1932. Denom. $1,000. Due 
$3,000 on April 15 from 1933 to 1944, incl. Principal and interest (A 
and Oct. 15) are payable at the Glen Ridge Trust Co., Glen Ridge. °o 
more bonds are to be awarded than will produce a premium of $1,000 over 
$36,000. A certified check for 2% of the bonds bid for, payable to J. C. 
Van Duyne, Custodian of School Moneys, must accompany each pro " 
The approving opinion of Hawkins, Delafield & Longfellow, of New York, 
will be furnished the successful bidder. These bonds were authorized at 
an election held on Feb. 9—V. 134, p. 1616. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—The $80,000 
4% vu coupon highway improvement bonds offered on March 29—V. 134, 
2379—were awarded to Jackson & Curtis, of Boston, at a price of 100.291, 
Due $8,000 on April 1 from 


Rate Bid. 
100.291 
00 


Dp. 
a basis of about 4.19%. Dated April 1 1932. 
1933 2 1942, incl. Bids received at the sale were as follows: 
idder— 

Jackson & Curtis (successful bidders) ...................-----.- 
Cape Ann National Bank 
Webster and Atlas Corp...........-.-.- “ 

Gloucester Safe Deposit & Trust Co............-......------- 
ae Ses (Mh... Co oseeubawndonnbacns comin 





GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Lewis V. Brewer, County Treasurer, will receive sealed bids until 10 a.m. 
on April 8, for the — of $8,100 bonds, divided as follows: 
$6,300 4% Smith Township road improvement bonds. Dated March 15 

1932. Denom. $315. Due one bond each six months from July 15. 
1933 to Jan. 15 1943. 

1,800 414% Stafford Township road improvement bonds. Dated April 15 
1932. Denom. $90. Due one bond each six months from July 15 
1933 to Jan. 15 1943. 

Bonds and semi-annual interest (Jan. and July 15) are payable at the 
office of the County Treasurer. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Henry Rollison, County Auditor, will receive sealed bids until 2 p.m. on 
April 16 for the purchase of $9,365 4 43,22 highway construction bonds. 
Dated March 15 1932. One bond for $365, others for $500. Due semi- 
annually as follows: $365, May 15 and $500, Nov. 15 1933; $500, May and 
Nov. 15 from 1934 to 1940, incl.; $500, May 15 and $1,000, Nov. 15 1941. 
Principal and interest are a at the office of the County Treasurer. 
A certified check for 3% of the amount of the bonds, payable to the order 
of the Board of County Commissioners, must accompany each proposal. 


HARMONY TOWNSHIP SCHOOL DISTRICT (P. O. Ambridge) 
Beaver County, Pa.—BOND SALE.—The $40,000 coupon school bonds 
offered on March 9—V. 134, p. 1617—were awarded as 54s, at a price of 

ar, to the Pennsylvania Public School Employees Retirement . 

ated April 1 1932. Due $8,000 on April 1 in 1936, 1940, 1944, 1948 and 
1952. he bid was submitted on behalf of the Board by the Ambridge 
Savings & Trust Co., of Ambridge. 


HAWTHORNE WATER DISTRICT (P. O. North Tarrytown), 
Westchester County, N. Y.—BOND AWARD POSTPONED.—Edward 
F. Hennessey, Clerk of the Town of Mount Pleasant, reports that award 
of the issue of $360,000 not to exceed 6% interest coupon or registered 
water bonds offered on March 29—V. 134, p. 2380,—has been postponed 
for one week. The only bid was submitted was tendered by the M. & T. 
Trust Co., of Buffalo. Bonds are dated April 1 1932 and are to mature 
$10,000 on April 1 from 1937 to 1961, incl. 





INDIANA (State of).—TAX VALUATIONS DECLINE $87 ,000,000.— 
William P. Cosgrove, ay wo State Auditor, recently reported the total 
of the State’s taxable pro ies for 1932 to be $5,073,- 
241,146, a decrease of $87,000,000 from the total in 1931, which was 
$5,161,073,093. 


INDIANA COUNTY (P. O. Indiana), Pa.—BONDS NOT SOLD.— 
The issue of $150,000 434 % county bonds offered on March 28—V. 134, 

. 2201—-was not sold, as no bids were received. Dated April 1 1932. Due 
$30,000 April 1 from 1938 to 1942, inclusive. 


INDIANAPOLIS, Marion County, Ind.—TEMPORARY LOAN.— 
The $40,000 emperor loan offered on March 31—V. 134, p. 2201—was 
awarded to a group of Indianapolis banks, which bid a 6% interest rate 
for the loan. ated March 31 1932 and due on May 31 1 32. 


IRION COUNTY (P. O. Sherwood) Tex.—BONDS VOTED.—At the 
election held on March 19—V. 134, p. 1617—the voters approved the 
issuance of $50,000 in 5% road impt. bonds. Due in 30 years. 


JEFFERSON SCHOOL DISTRICT (P. O. Jefferson), Union County 
- Dak.—BOND SALE.—The $25,000 issue of school bonds offered for 
sale on March 29—V. 134, p. 2004—-was purchased by the First National 
Bank of Sioux City, as 6s at par. Dated Feb. 11932. Due in 12 years. 


valuation 


KANSAS CITY, Wyandotte County, Mo.—BOND SALE.—An issue 
of $128,000 444% water bonds is reported to have been purchased by the 
Prescott, Wright, Snider Co. of Kansas City at a price of 100.03, a basis 
of about 4.49%. Due on Jan. 1 1939. 


__ KEARNY (P. O. Arlington), Hudson County, N. J.—BOND OFFER- 
ING.—William B. Ross, Town Clerk, will receive sealed bids until 8 p. m. 


on April 13 for the purchase of $1,440,000 4%, 434, 5, 5%, 54 5% or 6% 
qouges or registered water lg Aye ated Dec. 1 1931. enom. 
$1, . Due Dec. 1 as follows: ,000 from 1935 to 1942 incl., $40,000 


from 1943 to 1954 incl. and $45,000 from 1955 to 1970 incl. Principal and 
interest (June and December) are payable at the Kearny National Bank, 
Kearny, or at the Irving Trust Co., New York City. © more bonds are 
to be awarded than will produce a premium of $1,000 over $1,440,000. 
The bonds will be prepared under the supervision of the Continental Bank 
& Trust Co. of New York, which will certify as to the genuineness of the 
signatures of the officials and the seal impr thereon. A certified 

for 2% of the amount of bonds bid for, payable to the order of the 
town, must accompany each proposal. Legality to be approved by Haw- 
kins, Delafield & ngfellow of New York. 


KENEDY, Karnes County, Tex.—PRICE PAID.—The $9,500 514% 
qoupoa semi-ann. funding bonds that were reported to have been sold— 
V. 134, p. 1617—were purchased by the State at par. Dated Aug. 1 1931. 
Due from April 1 1935 to 1944. 


KNOX COUNTY (P. O. Vincennes) Ind.—BOND OFFERING.— 
Henry Yunghans, County Treasurer, will receive sealed bids until 10 a. m. 
on April 14 for the purchase of $3,100 44% % Widner . road construction 
bonds. Dated Feb. 5 1932. Denom. $310. Due one bond each six months 
on Jan. and July 15 from 1933 to 1937 incl. 


KOHLER, Sheboygan County, Wis.—BOND ELECTION.—On 
April 5 an election will be held to have the voters pass on the proposed 
ce of $100,000 in general sauiey sone. for a sewage disposa 

and for sewer tem extensions and improvements. Dated April 


1 plant, 
sys 1 1932. 
Due serially over a period of 20 years. 
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LA CROSSE COUNTY (P. O. La Crosse), Wis.—BOND SALE.— 
Of the $250,000 issue of highway, series A bonds offered for sale on Mar. 
30—V. 134, p. 2380—a block of $215,000 was jointl ans gy =: the First 

msin Co. of Milwaukee, and the First Union &S gs Bank 
of Chicago, as 4%{s, ata price of 101.027, a basis of about 4. arm SS ated 
April 1 1932. Due’ from April 1 1937 to 1941 incl. The County retained 
the $35,000 bonds of the $250,000 total for local distribution. 


LAKE COUNTY (P. O. Crown Point) pong tl ol OFFERING .— 
Herman L. Conter, ag ve — bids until 10 
a@.m.on April 4 for th er of $112, 000 8% 0 Sin hway improvement 
‘bonds. — Aug. 15 1931. The issue comprises mds in denoms. of 
$1,000 and 20 in denoms. of The Milas will mavere anal cameo 3 

Over a period of 10 years, the 00 ag of six bonds being due on Foe 4 1 
1932. Transcript with approved opinion of Matson, Ross, 

Clifford, of In apolis, will anata the bonds and no Be pens ty be 
received except for immediate cash 

LAKE GENEVA, Walworth epiniil tie 
issue of 5% coupon park, building an 
been purchased recently by the Harris Trust & Savings Bank of Chicago. 
Denom. $500. Dated Feb. 1 1932. Due $5,000 from Feb. 1 1948 to 
1952, incl. Prin. and int. (F. & A.) payable at the office of the City 
Treasurer. Legality approved by Chapman & Cutler of Chicago. 
Financial Statement (As Officially orted by the City Treasurer Jan. 30 ’32). 
Assessed valuation for taxation, 1931 $5,361,520 
ba ee OS eee oR ES 04,000 

Total debt less than 2% of assessed valuation. Population, 1930 Census, 
3,073; 1920 Census, 2,632. 


LAKEWOOD, Cuyahoga County, 


Wis.—BOND SALE.—A $25,000 
electric light extension bonds has 


Ohio.—BOND SALE.—The 


yet 000 o- m hospital construction bonds offered on March 26— 
5—were — as ae 5 >. McecDonald-Callahan-Richards 
Co., of ' Sy at par of $827, equal to a price of 100. ss. 


a basis of about 5.18%. 2. Dated 
from 1933 to 1939 inci., 


Rei 1 1 1932. Due Oct. 1 as follows: $5,000 
at the sale were as follower 
» - Bidder— 


from 1940 to 1954 incl. Bids received 
ofInt. Rate Bid. 
.66 


McDonaid-Callahan-Richards Co.(successful pidder®” 4 4% 100 
Tn, Dn a GS ko a den dacduneacaed 5 ig % 100.21 
Mitchell, Herrick & Ss hs ik ho piel ticein ae nnn ean ip aighes eil.gae 54% 100.15 
h, AmOGGe Se DIOGO. 6 ok ck ic cnccncnducena bi % 100.10 
I os an av alah igi cs wih ws arenes abe nidion 5% 100. 
Merrill, Hawley & Co-—_-~~-2-2222.22-2222222-2 514% 100.74 
Srasemes, EET SS er Lee eae 5%% 100. 
ae: ‘Saino = Katz (RRIRERT . cicwencns 5%% 100.12 
NN I ae a a etal tS 54% 100. 
ne 5% % 101.07 


Financial Statement. 
Assessed valuation (tax duplicate 1931) 
Total of bonds and notes or other evidences of indebtedness 


outstanding (incl. current issue) _...-....---------------- 3,581,100 
Cash value of general sinking fund and bonds retirement fund. - "303; ‘059 
Se PE CU ng cs on aac eieesnmacenddtesem 453.863 
Cash value of special assessment bond retirement fund------- x19,642 
I CO ns iu wate dbeweus abebbekinndwemsatl $2.53 per $100 
TOE (GUE ook o Si bed cde cbebc cuciwcwte 743 

x Deficit. 

LANE COUNTY SCHOOL DISTRICT NO. U-4 (P. O. Eugene), 


Ore.—BOND ELECTION .—It is reported that an election will be held on 
April 9 in order to have the voters pass on the proposed issuance of $18,000 
high school building bonds. 


LATHAM, Butler County, Kan.—BONDS NOT SOLD.—The $15,000 
issue of 4% Semi-ann. internal improvement bonds offered on March 1o— 
V. 134, p. 2005—was not sold. 


LAWRENCE, Nassau County, N. Y.—BOND OFFERING.—Edward 
R. Jeal, Village Clerk, will receive sealed bids until 8:30 p.m. on April 18, 
for the purchase of $75,000 5 to be gneees 6% interest coupon or A ae 
street improvement bonds. 1 1932. Denom. $1,000. Due 
$5,000 on May 1 from 1934 to 1938, yo tate of interest to be expressed 
in a multiple of 1-10th or \% of 1 1% and must be the same for all of the 
bonds. Principal and interest (May and November) are payable at the 
Gracaney bid. fo Co., New York. A certified check for «i. the amount 
oO} nm or 


payable to the order of the V a'& Long” 
each pro; approving - inion of jae mg 9 Delafield 

fellow, of N: = York, ished the successful bidder. These bo: 

are of an authorized issue of $175, 


(Previous mention of the offering was made in V. 134, p. 2210.) 


LEETONIA, Columbiana County, Ohio.—BOND SALE.—8."G. 
Ashley, Village Clerk, informs us that the issue of $11,000 6% fire hall 
station bonds offered on March 5—V. 134, p. 14¢8—was purchased at 
par by the BancOhio Securities Co. of Columbus, in exchange for a similar 
amount of notes held ae them. Bonds are dated April ae ts: Due 
Oct. 1 as follows: $1,000 from 1933 to 1941 incl. and $2, in 1942. 


LEXINGTON, Middlesex County, aaa aban: LOAN.— 
James J. Carroll, Town Treasurer, reports that a $150,000 temporary loan 
was sold on March 30 to Faxon, Gade & Co., of Boston, at 4.95% ,discount 
bees. plus a premium of $1. Dated March 31 1932 and due on Nov. 15 


LA SALLE COUNTY (P. O. Cotulla), Tex.—BOND OFFERING.— 
Sealed bids will be received until April 16, by the Clerk of the Board of 
County Commissioners, for the purchase of two issues of bonds aggregating 
$63,350.04, divided as follows: $28,671.32 general funding, and $34,678.72 
road and bridge funding bonds. Due in from 1 to 40 years. 


LONG BRANCH, Monmouth County, N. J.—BOND OFFERING.— 
Nathan P. Cranmer, Director of the Department of Revenue and Finance, 
will receive sealed bids until 3.30 p.m. on April 12 for the purchase»f 
FERS O00 5, 5%, 5%, 5% or 6% coupon or registered bonds, divided as 
ollows: 


$293,000 public improvement bonds. Denom. $1,000. Due April 1 as 
‘ollows: 0,000 from ase to 1940, incl.; $30,000 from 1941 to 
1945, incl., and $3,000 in 1946. 


100,000 Ocean Front impt. bonds. Due $5,000, April 1 from 1934 to 
1953 inclusive. 

Each issue is dated April 1 1932. Principal and interest (April and Oct.) 
are payable at the office of the City Treasurer. No more bonds are to be 
awarded than will produce a premium of $1,000 over the amount of each 
issue. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the City, must accompany each proposal. The approving 
opinion of Hawkins, Delafield & Longfellow of New York, will be furnished 
the successful bidder. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—A 
issue of $1,000,000 coupon or registered water works bonds, election of 1930 
class D, series I, was offered for sale on March 29 and awarded to a syndi- 
cate composed of R. H. Moulton & Co. and the Security-First National 
Co., both of Los Angeles. and the American Securities Co. of San Francisco, 
as 5s at a yice of 100.115, a basis of about 4.99%. Denom. $1,000. Dated 
April 1 1932. Due $25,000 from April 1 1933 to 1972 incl. Prin. and int. pay- 
able (A. & O.) in lawful money at the office of the City Treasurer or at the 
National 7 Bank in N. Y. City. The approving opinion of Thomson, 
part of a $35, 
20 1930 


BONDS OFFERED FOR INVESTMENT.—The successful bidders re- 
offered the above bonds for public subscription priced as follows: 1933 to 
1935 maturities Lin 5. won: 1936 to 1939 will yield 4.90%, and 1940 to 
1972 maturities yield 4 These bonds are reported to be direct obliga- 
tions of the ‘ys city. 2 Rs. from unlimited ad valorem taxes. They 
are stated to be legal investments for savings banks in many States. 


800,000 issue authorized at a special election held on May } 


| 


LOS ANGELES, Los Angeles County, Calif.—BOND ELECTION | 


CANCELED.—The Los Angeles ‘‘Times’’ of March 24 reported that, 
because the resolution of necessity lacked the required num of votes, 
the proposed $3,000,000 park bond issue will not go on the May 3 ballot, 
as tentatively reported in V. 134, p. 2381. The request was sent back to 
the Parks and Playgrounds Committee. 


| incl., 





LOWELL, Middlesex County, pa a yg 2 TIONAL Ne 
TION.—The $200,000 temporary loan referred to in V. 134, D. was 
Tee by 8. N. Bond & Co. of New York at 6% discount ae Batol 

arch 14 1932 and due on March 14 1933. 


LUDLOW, Kenton County, i Aig wy OFFERING.—Sealed_ bids 
will be received until 8 p. m. on g180,000 Charles F. White, City Clerk, 
for the purchase of an issue * MY, water works rovene 


@ bonds. 
Denom. $1,000. Dated Dec. 11 1933 to 1952 
incl. Pris and int. ee & D.) “payable at tee SHivst National oak of Ludlow. 
Legality po ay oodward, City ge oe Bo wn are 
authorized under Or . So No. 829 of the — proved = 


March 24. A certified check for 1% of the bid, payable. to ie city, is 


req 
MAMARONECK Feomegter County, N. Y.—BONDS PUBLICLY 
OFFERED.—Geo. B. Gibbons & Co., Inc., ot New York, are blic 


perm ip of$ 168, o Scan or r 


$ 000 6 snd 5009 fo bonds at prices to 
yiel ~a 70% for the 1938 to 1940 Bee a hy an 


pee 60% for the 1943 to 1969 
oa 2,000. Dai 


ma ties. The bonds are part of an original ted 
Dec. 1 1931. Bonds now offered mature on Dee 1 ro i & --~ an 000 in 
1938 and 1939; $4 1 ; $14,000, 1943 te 1945; $12,000 in ress; 
13,000 in 1947; $2,000 in 1952; $4,000 from 1953 to 1968, incl. 
,000-in 1969. 1 and interest (June and December ) are 
at the Guaranty Trust pa New York. Legal opinion of Clay, 


Vandewater, of New Yor 
(Award of the ori ~s issue of $422,000 bonds was made as 6s, at a 
price of par.—V. 134, p. 358.) Viste re inate 


op whe 3 5'g ,/ TOWNSHIP (P. O. Maplewood) Essex County 
N. J.—FINANCIAL STATEMENT.—In connection with the pro 
award on Aor 5 of $643,000 4% 7, Oqgios or tered bonds, notice 
and “ithe of which appeared in V. 134, p. 2381—we have received 


the follo 
Financial Statement (As of March 15 1932). 


Assessed valuation of real property 1931_..--.....-.-.-- $46,410,100.00 
Assessed valuation of personal property 1931........---- 3,140,198.00 
Total assessed valuation 1931_.......-.-..----------- $49,550,298.00 
Bonded debt evidenced by permanent bonds, including the 
issues now offered for sale__........-.-----...----.--- $2,690,000 .00 


Indebtedness evidenced by tem mparery. obligations other than 
a ations to be funded by issues now offered for 78 
Ct} ‘emporary improvement bonds or notes_.$23,774.92 

2) Tax revenue bonds or notes__.......---. 95,000.00 


Gross indebtedness evidenced by negotiable bonds or other 

ON i ee chores oaidieth ea dali aes ae RG aie heaton $2,808,774.92 
Deductions from such gross indebtedness: 

(1) Funds on hand derived from special assess- 
ments applicable to payment of ha pad 
indebtedness or temporary loan bonds o 
Se. war cdnagwaneiae eeasdctsene "$95,673.11 
Collected taxes levied for previous years, 
now on hand and pledged by law to the pay- 
—: of tax revenue bonds or notes described 

si dice: ineneceinceen i ee mekqunre wine om deinen ania 60,954.84 

Sinking funds now on hand and held for 
the payment of bonded indebtedness 17,721.05 


ts NOE oo onc cr condwhestiannessaannen 174,349.00 


Pee DOO OG en kk ob ecscesededsubbennaeee $2 634,425.92 
The total amount of State, County and Township taxes levied for 1930 
was $1,587,103.05; the total amount of such taxes which were collected on 
5 od before March 15 1931, was $1. 524,672.33 or 96% of the total of eam 
axes. The total amount of State, County and Township taxes levied for 
1931 was $1,585,461.42; the A amount of such taxes which were collected 
on or before March 15 1932, was $1,300,075.74, or 82% of the total of 
such taxes 
The ) Sareanne amounts of the taxes levied ioe hy mer County and Town- 
itp bur upon property within the Township for the years 1928, 1929, 
19 0a 1931 w were, repectively. $1,317,149. 04, $1, ane ber. 32, $i ,587,- 
103 05, ‘oak $1,585,4 The ow of such taxes stil a encamected are 
res ‘ively, $3,374. 5. = 491.40, 430.72, and $285,385.68. 
he entire Township is embraced 5 ein the boundaries ve the School 
District of South Orange and Maplewood. The District’s indebtedness, 
other than indebtedness incurred in rer" ation of the collection of the 
current year’s taxes, amounts to $5,4 . The School District has on 
hand funds amounting t< to $132,277.10 ) abplicable solely to the payment of 
ooenems assessed 


118,774.92 





(2) 


(3) 











such indeb valuations of the taxable real property 
and “a? i 4 the School District, made for 1931, are, respec- 
tively, 518 and $5,227,900. 

Pop Son . Census 1920, 5,283; 1930, 21,338. td 
Fett (P. O. Knoxville), lowa.— BOND DETAILS — 
The $25, ne issue of 434 % semi-ann. funding bonds that was purchased 

Glaspell, Vieth & Duncan of Davenport— 


; 134, p. 2381—was aw: 
at par. It is stated that the actual sale of the ‘bonds will not 
pleted until April 4. Due from Nov. 1 1938 to 1940. 


MARION COUNTY (P. O. Jefferson), Tex.—BONDS REGISTERED. 
—The State Comptroller registered on March 24 a $23, Oo” emus, of 6% 
public debt refunding, series 1932 bonds. Denom. $500. Due serial ly . 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND SATS. —The $25,000 
issue of refunding bonds offered on March 25 (V. 134, p. 2005) was awarded 
to the Martin County Bank of Shoals, the only bidder, t.. 5s, at par. 
semi-annually on May and Nov. 15 from 1933 to 1940 inclusive. 


MASSACHUSETTS (State of).—BOND SALE.—The $2,765,500 
registered bonds offered on March 31—V. 134, 2202—were awarded 
to a syndicate composed of R. L. Day & Co., stabrook & Co. , First 
National Old Colony Cor Chase Waris Forbes Co 6 
Curtis, all of Boston, wh ch paid a price of par for $1, 
4s, due from 1943 to 1961 incl., pas. 035,500 as 44s, due Oo aay 000 to 1942, 
and $165,000 as 3 4s, due from 1962 to 1281 incl. The offering consisted of: 
$1,300,000 Metropetiven additional water loan bonds. Due $65,000 Jan. 1 

from 1943 to 1962 incl. Int. payable in Januar panes and jy. 1 
Jan. 


be com- 


700,000 2M etropolitan additional water loan bonds. Due 
from 1933 to 1942 incl. Int. payable in January pt ~_ 
500,600 Metropolitan sewerage loan, South System bonds. Due $25,000 
Sept. 1 from 1932 to 19! 51 incl. Int. payable in March and 
September. 
145,000 C eg mya Subway Station bonds. Due $5,000 May 1 from 
1953 to 1981 incl. Int. payable in May and November. 
114,000 Cambridge Subway Station bonds. Due $6,C00 May 1 from 
1934 to 1952 incl. Int. payable in May and November. 


6,500 G ambridge Subway Station bonds. Due May 1 1933. Int. 
payable in May and November. 
The following is a list of the bids submitted at the sale: 
National City Co. of Massachusetts, 
First Detroit Co., Arthur Perry & 
Co.; Edward B. Smith & Co.; New-!All 4% bonds. Price, 100.093. 


Gon AGO © Cw a ous cwnenerasdnda 


R. L. Day & Co.: Estabrook & Co.;)$1,035,500 maturing 1932-42 +48. 
First National- ‘Ola Colony Corp.: ‘| 1.565.000 maturing 1943-61 
Chase Harris Forbes Corp.; Jackson} 165,000 maturing 1962-81 Bee. 
OS Ce ch det Hales eibtnes uaa , Price par. 

1$265,500 Cambridge Subway bonds 
F. 8S. Moseley & Co.; Stone & Webster | maturing 1933-61 4s, balance 


and Blodget, nes; Brown Bros. as 38; $2,000,000 Metropolitan 

Harriman & Co.; Kidder, Peabody! water loan, maturing 1933-60, 

EO. a deitacns chon edabaeuaaned | 44s; maturing 1961-62 3s; $500,- 

000 sewer bonds 44s. Price, 
100.31. 

MEDINA, Medina Count Ohio.—BONDS AUTHCRIZED.—The 
village c ouncil recently adonted 2 an ordinance providing for the issuance of 
$3,890 544% improvement bonds. Dated March 15 1932. One bond for 
$400, ot hevs for 8°25. Due Oct. 1 as follows: $325 from 1932 to 1939, 


and $400 in 1940. Interest is payable in April and October. 











2578 FINANCIAL 


CHRONICLE [Vou 134. 








MERRILL SCHOOL DISTRICT (P. O. Merrill), Klamath County, 
Ore.— BONDS NOT SOLD.—The $38,000 issue - not to exceed 6% semi- 
annual school bonds offered on March 29—V. , D. 2202—was not sold 
as there were no bids received. Dated April 1 i932" Due serially to 1948. 


METROPOLITAN TRANSIT DISTRICT (P. O. Boston), Mass 
LEGISLATION TO CHANGE NAME OF DISTRICT AND AMEND 
METHODS OF FINANCING REPORTED FAVORABLY.—Reports from 
Boston during the past week indicated that tne bill recommended by 
Governor Ely to cnange the name of the district to that of ‘Boston Metro- 
politan District ,’’ for the purpose of aiding in the distribution of its obliga- 
tions outside of Massachusetts, and to amend existing legislation in the 
manner of financing the needs of the district had been fay orably reported 
by the legislative committee on metropolitan affairs. Under the provisions 
of the measure, the district would be enabled to issue bonds and notes at a 
discount, or callable at a premium, or adopt both methods of procedure in 
selling its securities. Tne legislation was instituted for the purpose of 
assisting in the handling of a voy of $23,500,000 2% % notes on April 
14 1932. Of amount, $23,000,000 was sold in August 1931 to a syndi- 
soe eae headed by Halsey Stuart & rs of New York, and $500,000 was 
purchased by a Boston bank—V. 134, 2381. In connection with the re- 

neing of these notes, General wend L. Logan, member of the District, 
stated that a large banking institution had suggested the sale of an issue of 
5% bonds, due serially in from 26 to 30 years, at a price of 97. Mr. Logan 
said that the district desires to sell one, three or fiv e-year bonds. (Reference 
to he  * eases of the bill in the State Legislature was made in V. 134, 
Pp. A 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND SALE. 
man Bros. of New York and the Fidelity Union Stock & Bond 

of Newark, jointly, Escontiy purchased at par an issue of $125,000 6% 

road and county buildin amy wy ary bonds. Dated rik 11932. Denom. 

$1 ,000. Due April 1 19: in. and int. (April and October) are payable 
in gold at the office ~¥ the County lity approved 


Treasurer. Lega 5 4 
Public reoffering of the bonds 


Caldwell & Raymond of New York. 
being made at prices to yield 5.60%. 

MIDDLETOWN, yo e Seunty. N. ¥Y.—BOND SALE.—The $78,000 
coupon or offered on March 25 (V. 134, p. ) were 
awarded as follows: 
$54,000 street pa ape ante, 20 2.905 te Tnstpe, Foun & of New 


ving bo: 
York at a price of 100.02, a basis of to I9dt, fac Dated Feb 
1932. Due $6,000 Feb. 1 “from 1933. to 10st nclusive. 
24,000 ynempleymens relief bonds sold as 5 ., > Coane County 
Trust Co. of 00.15, «* basis of about 


eens at a Bites ¢ 
5.41 1 1932. e $8, 1500 March 1 from 1933 
to 1935, inclusive. 

Bids received at the sale were as follows’ 













oy 000 Issue— $24.00 Issue— 
nt. Rate nt. Rate 
Rate. Bid. Rate. Bid. 
Phelps, Fenn I i a ip teste wns ran ordeal 4.90 100.02 33% 100.04 
Orange County Trust Co__.......--- 5.00 100.35 5%% 100.15 
Sherwood & Merrifield, Inc_......--- 5.25 EN 3) sk cede) anesiyacal 
George B. Gibbons & in allt 5.40 EE. . iaatade: on, “ge inkde aiaiel 
Graham, Parsons & Co__.-----.----- 5.25 Ne a 
Batchelder al oe neramaae os cciee a as” a 
Wachsman & Wassall (bid for two is- 
sues combined)--...-...--------.- 5.50 %—100.329-—_——- 
M. & T. Trust Goo ooo ee Me 
L. MacBrair & Co. pegows. .-2- 40% 100.027 5%% 100.019 
Middletown Council, K. of C_......- De SORE econ. cohen 
Financial Statement, 
as eek pee $251580,830 $25'619,260 $25.454,185 
value real property _-_...--- 
— spectal tranchii edad 581,760 614,223 621.351 
RTS z 85.350 75,200 
Total assessed valuation._......-- $26,239,090 $26,318,833 $26,150,736 
ate Taz Rates— 
State and county, per $1,000 valua’n_ 3 .98 $8.90 $7 .72 
City, per $1, 000 + valuation._......--. 25.30 3.12 2.88 
Total tax rate per $1,000 valuation. $33.28 $31.92 $30.60 
Statement of Indebtedness as of March 1 1932. 
Funded Debt— 
Zor MEE odin di geebovetwabees sccaveodoncei $186,000 
a Taprovements ice sank dowd s gGhedbosedoum 13,000 
gor yy Ress a tutcnckinh hav usodednsiabes 140-300 
or sewage d isposal Sethe bo Sees HO DESO COORDS 000 
I so cu cb reackadntinkenscsccecdnee 57,600 
$562,000 
For schools. - - ~~. dititia Gh cueuatinecrdbuiguisvndbabesksanewe 759,000 
$1,321,000 
i ON a teebeosbhade Kier issn lads ln i a latins an a "301.000 
Fenited i Pe fe Oe GUL bbcticaedwoecdoconibhwunat $1,622,000 
Indebtedness— 
Tat ph errs ESSE ST Sythe a Se ape a O E e $67, 
Temporary loans in anticipation of sale of this bond issue 45, 000 
EE SER cadsd dbnenddedeussnnbadcatawace Zt 
179,000 
. Alb Sores of tndaheednene March 1 of $39,000 water ap ease $1,801,000 
fund available for ent oO 000 wa sinking 
oe due 1933 as of March LT ae resi elintic oid $20,169.71 


(Balance of water bonds are pon = +" 
ae of Delinquent Tazes. 


1 $780. bos. 19 $810 175. 12 $873,449. 33 $830 787 39 

. y 1931.-7227- 1730.05 6910.84  29°337.81  671434.32 

ee hier .00236 -00853 -03362 

Due Dec. 1 year of levy. -05162 -06355 -06958 
Delinquent taxes include unpaid county taxes. 


-08029 
-08029 


MILWAUKEE, Milwaukee County, Wis.—ELECTION DETAILS — a 
In connection with the election scheduled for April 5 on the proposed iss’ 
ance of $200,000 bonds for Playgrounds iy. 134, pD. 1230), we quote a 
ee pnd the Milwaukee “Journal” of March 22: 

ound bond issue of $200,000 will be submitted to a referendum 
of Mi 4 ee voters April 5. This will be on a separate ballot. This 
amount is asked for to carry out the playground program originally adopted 
by the voters in a referendum in 1924 and eovued in 1926 and 1928. 

“Bond issues of $500,000 in 1924, $750,000 in 1926 and of about $200,000 
each year since that date have been approved: these, with funds from other 
sources, make a total of $2,700,000 spent for land for Playgrounds and 
improvements thereon since 1924. In 1923 the city had 18 supervised 
Playgrounds in addition to those in city parks without supervision. These 
18 were small and scattered so that many parts of the city had no play 
area 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
$1,919,722.05 issue of special street improvement fund bonds offered for 
sale at public auction on March 28—V. 134, p. 2202—-was awarded to a 
syndicate composed of the Continental Illino * So., the Harris Trust & 
cevings Bank, both of Chicago, the by Sere Co. of Minneapolis, and 
the Mercantile Commerce Co. of St. Louis, as 4%s, peyin a premium of 
$3. ,900, equal to 100.203, a basis of about 4. 71%. ted April 1 1932. 

ue from April 1 1933 to 1942, incl. 


The following is an official list of the bids received for the bonds: 


Bidders— Rate. Premium. 
*Wells-Dickey Co., Minneapolis, Minn. ; Continental Illi- 

nois Co., New York aad C o; Harris Trust & Savings 

Bank, Chi picago Tll., and ercantile-Commerce Co., 

New Yor De cei cea sdnccced’ 4%% $3,900 
First National Bank of New York, New York, N. Y__---- 4 A 3,875 
Bancnorth west Co., Minneapolis, Pv ctmabwanée aw ewe 4%% 3,025 
Justus F. Lowe Co., manta lis ia at aed sh cee en ec 5 12,650 
Halsey, Stuart & Co., ew York and Chicago... ~~ 5% 11.600 
Sis + he 5% 11:100 


*Successful bid. 





successful bidders ;4 


BONDS OFFERED FOR ibd wh bec a! T.—The i 033 to 


offered the above bonds for ic subscription priced as follows: 
1938 maturities to yield 4.50%, aa 1939 to 1942 maturities to yield 4 
athe valent —4-- ~~ s $973,173, 156,, the net 
e valuation n 1931 was 1 , the 
bonded debt $58,672 re and tar pu ; ation: 1930 - Census, 7 
These bonds, to be issued for rovermen epee. SE 
be, in the opinion of oumeal, direct Giligelees a he City. of Scien ail the 
and will be payable from unlimited ad valorem nein 

taxable property therein. 

* In accordance with a law passed by the Legislature of Minnesota in 
1913, assessors are required to ascertain the actual value of property and. 
pa es panei: nal property a ny 25% to SUD csaeal welon: to 40% of 

a oO value; and mo 
and credits at Pr00 % ° ¢ : - 


MONTPELIER, Washington County, Vt.—BOND SALE.—The 
$50,000 414 % coupon eefunding school bonds offered on March 23—V. 134, 
Ri 2202—were awarded a t a price of par to the First National Bank, of 

fontpelier. Dated ‘April 1 1933 Due $5,000 on April 1 from 1933 to 
at incl. Bids received at the sale were as follows: 


Rint National Bank, Montpelier (successful bidder)___._._...----- 100.00 


I i ne ee ee eee -155 
Chase Harris Forbes as 5 Se Sis ab ereSs 8k Ce sic ka cae 97.529 
ARO ES INT SOLES SAND a Say 95.63 
WEG DEINE OD. ke ncaidid cuceleinusuesccnn Uawee 95.00 


MONTESANO, Grays Harbor County, Wash.—BOND ELECTION .— 
An Election is reported to be scheduled for April 16 in ae ' to vote on the 
Proposed issuance of $35,000 in funding and refunding bonds 


MORRISTOWN, wil County, Ind.— BOND OFFERING.—A. H. 
Morrison, Town Clerk, wi pag oo sealed bids until 10 a. m. on April 15 
for the purchase of $2.600 5 Jo Judgment payment bonds. Dated April 15 
1932. One bond for $100, Due July 1 as follows: $100 
in 1933, and $500 from 1934 to 1938, incl. Principal and interest are pay- 
able at the Union State Bank, Morristo 


poerist OWN FS oO. Messtavtlie), Franquier County, Vt.—BOND 
rH gie G.—BSeal will be received by the Town Treasurer until 

April 11 for the = By of $44,000 5% refunding bonds, due from 1933 
to 1947, inclusive. 


MULTNOMAH COUNTY JOINT SCHOOL DISTRICT NO. 43 
(P. O. lvan), Ore.—BONDS NOT SOLD.—The $15,000 issue of not to 
4 semi-annual schoo) bonds offered on Fen. 25—V. 134, 1409— 
sold as there were no bids received. Dated March 1 1932. Due 
en Dec. 1 1935 to 1947. 


MUSCATINE, Muscatine Conmty. lowa.—BOND SALE. —A $14, 000 
issue * t % semi-annual funding bonds is reported to have been p 
chased by Glaspeli, Vieth & Duncan of Davenport. Due from 1935 to 1937. 


NAT RURAL HIGH SCHOOL peeretcr (P. O 
Nacogdoches County, Tex.—BON. TAILS.—The $10,000 
~— bonds that was purchased oy Section & Hurd of Weils.—V. 
R. ipteaeaes aa terest at 5%, was purchased at par, and matures on 


By! MEXICO, State of (P. O. Santa Fe).—BOND SALE.—The 
000,000 issue of coupon highway bonds offered for sale on March 24— 
109 P. 1230—was purchased by a syndicate composed of John Nuveen & 
Oa of a the International Co., the United States ne ag a 
and Boswort nanute, Loughbridge & Co., 
Dated April : 1932, Due $250,000 on April 1 and Oct. 1 1940 and 250" 506 
on Jan. 1 and April 1 1940 There were no other bidders. 


NEW RCE, Wastshecter County, a Y.—BOND OFFER- 


acandeches) . 
issue of 


all of Denver, as 6s 


ING.—A. Director of Finance, receive sealed bids until 
11 a.m. ed April's for the purchase of $2,007,000 coupon or registered 
bonds, aivides as follows: 


$965,000 school bonds. Due A 1 as follows: $29,000 from 1934 to 1966 
inclusive, and $8,000 1967. 


617.000 municipal improvement bonds. ue Spek J 1 as follows: $68,000 


from 1934 to 1941 pond 373.000 in 
425,000 real qeoomty bond ino ge 1 as phan $12,000 from 1934 
1932. Denom. $1,000. Rate of interest 
to be named by bidder. a fractional rate is bid, such fraction must 
pe je Gapeese in a multiple of % y% “of 1-10th of 1% Princi and interest 
Ans and Oe.) sg pomnaee Se as clllies of Ao Gar 
mds will be Dees the su ion of the Continental Bank & 
New York, which will certify as to the genuineness of \y ~ ny 
tures of the official and the seal ieepransed on the bonds. Two f 
proposals are provided, one for “all or none” bids and one for bids on | on x. 
separate issues. Each ‘‘all or none” bid must cpectty ome rate of interest 
for ay * bya issues. if issues are bid separately, each ividual issue must 
bear the same rate of interest. A certified ch 
of the bonds bid for, payable to the order of the x, 


“e 





fs 


each . Thea ving opinion of Caldwell i hagmead. an 
Yor L Proposal. ‘The spore comtal bh bidder. ws general len 
tions of the city, payable from unlimited taxes on all the yrt--% property 
er 
Assessed valuation f Pree, F ; 
Vv 
a altace Sten: Oe Ie ae a oO $195.248.715 
SEES 2°99 #~-9er neler ine tneten karen carvers 4'698.518 
Sie le RO, RLS ARTS eR IT LOT 7 500 
$200,014.733 


Bonded Debt (includes present proposed rey 











Debs taals (10% of assessed val’n of real estate & spec. Sranchiae) $19,994,723 
7 RE RETIN PS rie Tred a eh ee OR one re A lhe iF la p ° 
School de lie PRED AA ne Sh ag it). Bag TE EE a 5,810,676 
ER a PN EE IIS EIGE 5, 
Total p yaad os Or a Oe OO ni nn ciel $11,500,698 
aoe eee tare eats We na. Se — 13,507,698 
Net additional amount Ge which city could be legally bonded, 
including proposed issu Medion. ee ee eee Eipewese $6,487,025 
Floating and Other Debt as of March 22 1932: 
xTemporary loans (public improvements) -...........------ 4,562,772 
RE i TERME at SIS AES. ERAS COS IER RE SPE 72, 
$4,634,827 
OO IL ay EE TP, IPE, EE ON SE ane PN 360, ‘000 


1 
x$1,863 30 of temporary loans to be retired from the proceeds of this 
pr oposed sal 


NEWTON (P. West Newton), Middlesex County, Mass.—TEM- 
PORARY LOAN. _S West Peabody & Co., of Boston, purchased on March 
28 a $100,000 tax anticipation loan A 4.05% discount basis, plus a premium 
of $1. Due on Nov. 3 1932. Bids received at the sale were as follows: 


Bidder— Discount Basis. 
Kidder, Peabody & Co., plus $1 premium (Successful bidder)-.- 4.05% 
em S © & ; one and Blodget, Inc., plus premium --_....--- + 30 

i "2 cra ana t 
Atlantic Secteaak de et a nd oa sim mine analba sain 4.43 
YT eR ea eee 4.47 
in CAE CN oa. nsaldnrnnaseucdussoandanebees 4.48 
Daw Trust Oe. oon o wc on ce ccccccscccccecenccecseseosocecce 4.49 
W. O. Gar 8 OO. « cnnccccscnccccccmcccccccvcescesencceecs 4.53% 


NEW YORK (tate of).—$50,000 000, 324 % NOT NOTES SOLD.—State 
Morris 8. Tremaine on the sale of $50,- 

000,000 334% notes to a maine on M a of a and investment 

houses in this city, whose individual subscriptions were in amounts whieh 

from $3,650,000 to $1 . A price of par was paid for the notes 

are dated April 1 1932 and mature on Jan. 151933. Tne Comptroll er ask 

for subscriptions for the issue and closed tne deal at 12 o'clock, offers = 

ceived having been for about $100,000,000. Denom. will be $100,000, $50.- 
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000, $25,000 mg $10,000. Interest payments will be made on Oct. 1 1932 
and at maturit Principal and interest are oy ge at the — ty Man- 
hattan Trust » New York. Although it is not expected t' 
re-offering of the. notes will be made, over-the-counter aeaines in the notes, 
su uent to the conclusion of the transaction, are said to have been ar- 
ranged on a yield basis of 3.25%. 
he current owing is the second of its kind accomplished by the State 
during the year, the previous instance having been on Jan. 26 when bankers 
in Now York City and Buffalo sunscribed for it 000,000 414% notes at 
Par, which mature on May 1 1932.—V. 134, p. 
"Wiese concerned in the current financing and ine amount of their Partici- 
Pation are shown nerewith: 


REI I ak eo ee ee $3,650,000 
Central Hanover Bank & Trust Co....._....._...-....-..-. ,650,000 
Commercial Nat. Bank & Trust Co_....._.........._---.--- 3,650,000 
Bank of aay oy, tg a eS ve ks idk secgeeks ices pens ao ,650 ,000 
aes A NN 2 Gdn Did oe ae el adda saceesmueees ,650 ,000 
Salomon Bros. & ‘Huger a ule dale hes Scie ns st sm fen ts: cosen in A ai 3,650,000 
Ladenburg, Oe Wiiciittiotkboma cade pics aanaaue sane 3,650,000 
NN REC EE BRR cpg ilies a anh a AVR R 3,650,000 
Cones memes meee Me wee CN aed eee ee 2,000 ,000 
TE Cen kan haan naan Kaew eae 1,800,000 
Bank of New York & Trust Co___----------.----.--------.. 1,500,000 
E. en cece aka se ebne ene eld belek 1,500,000 
I ONG COND iio os dic wa nie cman en chiabinne cede 1,500;000 
ne aaiatlsphacnes ma ,500 ,000 
ee Se Oe NOE Gn cc adiniunsoscswaewacwctaw 1,400,000 
Lazar ch ae a cee ih as wk ps Gh Sas elae Sb gre Ged we ak Ugh wo a en ek 1,100,000 
Stone & Webster end Blodget. . oo. 2 one see ewes 1, ,000 
NI BM dia Sith Auth nie e dale a enn@ada kes aat 00,000 
SE EE TR I e's ae aad iad nck coo wm ean wo we Rs he 750,000 
ce eee ecehwnani 550,000 
Btown Deothers Marrimap O0. .... 6... ncn nee e se dswn see ,000 
I Nido kas hn Sn hee oedema ks cba san anededoue 550,000 
UR BPD Re 5 Wie Ed Van we ddlotb bends takees ameunnn ,000 
NUE OR Rosie sins Ss nk wh On an Sai os Soe wal ee es 500 ,000 
R. Rs oh ik on beanie eckve nuk data wbeeaeahdicwe 500,000 
Public National Bank & Trust Co__-...--------------------- 500,000 
Pe AS DE en a eo nin An ee oan won badmi nan 500,000 
mane ay SE Sete MINA ss obnos cndcndoubewbinddeok x 
bo” RBA RRS CERES ie a ga a ose AMIN ee 300,000 
nn lids ia askin aa ae eae 300,000 
Tite 5 cane cdickennewode sen ss ceabeebaeuaeseeaee i 
EL Oe OIDs ene cma. bet d ee cnbenwdekaoosenunan 200,000 
a ts NS OE OOS nbd de don se nsicnas Kaede web ad aaa 100,000 
I a ra a 100,000 
Ws Se Te Ce on i ee EE. Wo cede eenhadaduneiadia 100,000 


NORTH Le peta a a Allegheny County, Pa.—BOND SALE.—The 
$170,000 co n refunding bonds offered on March 29—V. 134, p. 2202— 
were awarded as 5s to Glover & MacGregor, we of Pittsburgh, ‘at par plus 
a premium of $2,571, equal to a price of 101.51, a basis of about 4. 88%. 
Dated Maren 1 1932.' Due on March 1 from 1933 to 1962 incl. 

| a received at the sale were as follows: 


dder. Premium. 
Glover & pteoGeseer, Inc. (successful bidders) -....-....--.---- $2,571.00 
SO NMA i a's eA SS Pv i veh b’gn-ew nh DRA OS i> ie Se +343 .00 
Peopies Pitteburzh Trust Rin Le Kavittinte rabetn ich annencedsae 1,064.20 
SEE Se CE 5 oo ino kk nr da ea nobnanwhcsonnnndesbne 836.59 
(P. O. Armonk), West- 


NORTH CASTLE FIRE pisTRicr NO. 2 
chester County, -—BON. FFERING.—George P. Schmaling, 
Secretary of the Board of Fire Commissioners will veosive sealed bids until 
8 p. m. on April 12 for the purchase of a Sse 000 x not to eC 6% interest 
coupon or r fire rict bonds ted April 1932. Denom 

Due April 1 as follows: #: 000 from 1933 to 1936. incl., and $1,000 

from 1937 to 1 incl. Rate of interest to be expressed in a multiple of 

and must be the same for all of the bonds. Principal 
and October) are Payable 26 ¢ at mel, Citizens Bank & Trust 
Co. White Bo mg or at the Central Hanover B & Trust Co., of New 
York, at the option of the holder. A certified dy for $1,000, payable 
to the order of the d of Fure Commissioners, must accompany each 
Fannin be The o approving opinion of Se Dillon & Vandewater, of New 

e successful b 


poms 18 pe | 1% 
and interest (Aprif 


NORTHVILLE, Wayne fous, Mich.—BONDS DEFEATED .—At 


an election held on March 14 the measure to bond the vi for $15, 9 
to finance improvements to he water system plant was d vey defeated 
only 26 voters being in favor of the Bagg while 438 opposed it. 


OR WATE Huron Coun ys Ohio.—BOND OFFERING.—F. G. 
Warner, City Auditor, will e sealed bids until 12 M. on April 14 
for the purchase of $40, — 6% paving and sewer bonds, divided as follows: 
2,651 bonds. Dueas follows: $1, ost fore and $1,500 
we Set 1 Toss: 8 $1, 500 April and Oct. 1 from ce ei. incl., 
1933 ll, and $2, Oct. 1 from 1938 °tor1! incl. 
8,100 caret 's port on'bonds. Due $900, Oct. 1 from 1933 to 1941, incl. 
Each issue is dated April 1 1932. Principal and interest (April and Oct.) 
are payable at the office of the City Treasurer. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4% of 1%, 
also be considered. A certifi ied « ‘ak for 1% of the amount “of the 
must accompany each proposal. 
POR WALS, en County, Ohio.—BONDS PUBLICLY OFFERED. 
—The $400,000 6% sewer construction and sewage 1 works im- 
vement bonds awarded on March 24 to a group of Cleveland and Toledo 
favest ment houses at a price of 100.114, a basis oe. ——, 5 , 0%. \f 134, 
p. 3 are ie Being ree ffered for public investment a .50% 
or Ay 1833 5 


maturities; 5.40% for the 1936 ty 1939: 5 to yield & 1940 to 
948: and 5.40% for the 1949 to 1955 maturities. Legality to be ap- 
proved by Squire, Sanders & Dempsey of Cleveland. 


Financial Statement. 


Assessed value taxable pro i sain accel anes whghatlih rah oad $9,193,680 
Total bonded debt (including this —- RSG. Se SER As 639, 
aces ice ives arte gy esti tng oh ipa ds Ai ce hin pied $24,100 
Ehecerie Reusing dec AaSeEeBoDennnsEseunezaseense pa el 
ah 1 POOLE TNR sy eae 


deb 
Populatio.a, 1980 Census, 7,775. 

¥\¥ value as shown is for real estate and public utilities onl 
pe not x on bles and inpanaiinen — on the 1930 duplica 
amounted to $3 There is an additio nal sinking fund for — 
and light of sii 8B: 840. 


NUECES COUNTY (P. O. Corpus Christi) Tex.—BONDS REGIS- 
TERED.—On Mork 25 the State Comptroller registered an $18,000 issue 
of road, series B bonds. Denomination, one bond. Dated Tiare 28 1932. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDED DEBT .— 
A recent audit of the financial condition of the county placed the total 
outstanding indebtedness at $13,810,160.79, com ng %$3,392,446.66 
general obligation bonds and $10, 417,714.13 in s assessment bonds. 


OLD ORCHARD BEACH, York County, Me.—BOND SALE.—Fred 

. Luce, Town Clerk, informs us that an issue of $18,000 5% coupon 

yment bonds was purchased on March 21 by Bond & Good- 

win, Inc., ‘of Portland of , ry be 99 aad accrued interest, a basis of about ; 

%. Due $2,000 on March 15 from 1933 to 
1941, P- —4 yoo: ,* aaah semi-annually in March aad Sept. 


PADUCAH, McCracken County, Ky.—BONDS NOT SOLD.—Tne 
$330,000 — "of 6% coupon semi-ann. funding bonds offered on March 24 

—V. 134, —was not sold as there were no bids received. Dated 
March 1 1932. Due from March 1 1933 to 1957 incl. These bonds are part 
of the $350,000 issue of 544% bonds offered on Dec. 7, the sale of which 
was deferred pending a court decision. 


PALESTINE, Anderson County, Tex.—BOND REPORT.—It is re- 
ported by O. C. Cutter, Cit pparetary that a say 000 issue of 5% school 
impt. bonds is now ready ‘or sale —o. Dated Oct. 1 1931. 
Due $1,000 annually. Prin. and int. . & ¥ ) yy at the Central 
Hanover Bank & Trust Co. in New York 


one 


—_— 


PANOLA COUNTY (P. O. Carthage) Tex.—BONDS REGISTERED.— 
On March 23 the State Comptroller registered a $20,000 issue of 544% 
Public road compensation, series B bonds. Denam. $1,000. Due 
PENBROOK SCHOOL DISTRICT gn NOT SO 
8. B. Grubb, Secretary of f the Board of Directo: orts that the issue of 
$15. — 414% coupon school bonds offered on aay ody ot Bi 2203— 
sold, as no bids were received. Dated July 1 1032 ‘Sas 1,000 on 
July L. pn 1933 to 1947 incl. 


8 par Noy nll (P. O. New Lexington), Ohio.—BOND OFFER- 
ING.— ds will be received at the office of the Clerk of thet Foard 
of  Sounty < oe place Puneninianaie until 12m. on April 9 for the paren of 

dge construction bonds. Dated Feb. 1 1932. Denom. $ ee Peer 
By $2, 500 on April and Oct. 1 from 1935 to 1937,incl. Bids for the boads 
to pent = interest at a rate other he 5 ae od expressed in a multiple of % of 
1%, will also be considered. od ‘chert check for 5% of the amount of 
bonds bid for, payable to ys order of the County er, must ac- 
company each’ proposal. 


PHILADELPHIA, sires A lenteganner PROPERTY VAIS TIN DE- 
CREASE $272,000,000.—Figures made public on March 26 by the Board 
cecal ¢ Revision of Taxes place the total assessed valuation of Og and 

property for oe xs ear 1932 at $4. 495,819,147, comprisin; 
Sete ¥ oF ts uat of $3, ee. dos, = and personal 


of 1,041 “sit ~ 
121. he aggregate shows a decrease of $272, e figure in 
1931. Last year the real estate valuation was $3. 472 359, 148 and the 


personal property $1,295,920,004. The decrease in caleatiams for 1932 
resulted in a $28 ,000 diminution in the borrowing capacity of the city, 
it was said. Vv. "134" Pp. 2383. 


PINCONNING, Bay County, Mich.—BOND ELECTION.—At an 
election to be held on apot 4 the voters will Fe upon a proposal pro- 
viding for the issuance of $15,000 in bonds to finance the construction of 
a sewage disposal plant. 


PROGR AWAY Ads pa 4 (P. O. von, ‘Townah Middlesex County, 
- JI.—BON. SOLD.—Carl Newton Clerk rence 3 that 
the two ineues a os revenue bonds aggregat 

—V. 132, p. 2383—were not sold, as no bi Bidder ‘was 
asked to heme the rate of interest, expressed in a ‘were recat of ri-1008h of 1%. 


POINT PLEASANT BEACH (P. O. Point ‘peoeamt), Ocean County, 
N. J.—BONDS NOT SOLD.—The issue of $96,511.68 6% cou on or regia: 
tered general improvement bends A as * on March 24 iy 134, p._2 : 
.68 in 1952. 


wis not sold, as no bids were received. Dated April 1 e June 
as follows: $5,000 from 1933 to 1951, incl., and $1,511 

POLSON, bane County, Mont.—BONDS REOFFERED.—We are 
informed by R. Davidson, City Clerk, that the $18,000 issue of not 
to exceed 6% Ben funding nds that was offered without success 
on March bp 134, p. 2202—will be offered for sale again on May 2. 


PORT ARANSAS INDEPENDENT reer 5 parla +f (P. O. 
poy: Aransas), Nueces County, Tex.— ALE 12,000 issue 

% semi-annual school bonds is reported to Seon been eine recently 
oy the State Department of Education at par. 


PORT PUESTER, Westchester Fonnty, 


N. Y.—BONDS PUBLICLY 


OFFERED.—Phelps, Fenn & Co. of New York pate ublic offering on 
— 26 of $185, 000 6 6% tax relief bonds dated April 1 1932 and due on 
April 1 1935, ced to yield 5.25% al investment for savings banks 


and trust funds in New York State, according to the bankers. 
a _e was awarded on March 18 as 6s at a price of par—V. 134, 
D. 


POTTSVILLE, Schuylkill County, Pa.—BONDS NOT SOLD.—The 
issue of $1/5,000 4% refunding bonds offered oa March 24 (V. 134, p. 2203 
was not sold as no bids were received. Dated April 1 1932. Due April 
1952; optional April 1 1942. 


POWHATAN POI A Bolenont County, Ohio.—BOND OFFERING .— 
Virgil Volpe, cree C lerk, will receive sealed bids until 12 m. on April 18 
urchase of $17, 306.36 54% 


for the assessment improvement 
bonds. Dated April. 1 1932, gone bond for $306.36. others for $1000. Due 
Oct. a. 2 20 Sete ws: in 1932, and $2,000 from 1933 to 1940 incl. 
Rhee than in A pai and Octok October. Bids for the bonds to ae interest 
at a race other a multiple of 3¢ of 1%, will also be 


Cheek we or sivs. payable to the order of the Village, 
— te thE. tee proposal. n 


RALEIGH, Wake County, N. C.—NOTE RENEWAL. —It is reported 
that the North Carolina Bank & Trust f Raleigh, has coneued for 
one month, a $50,000 block of = eutieieaeions, notes. 


RAPIDES PARISH SCHOOL DISTRICT NO. 26 (P. O. Alexandria), 
La.—BONDS DEFEATED.—At the special election held on March 21— 
i Ya p. 1410—the voters rejected the proposal to issue $5,000 in school 


RICHLAND COUNTY (P. O. Olney), I1l.—BONDS AUTHORIZED .— 
At an election held recently the voters Bed of the issuance of $210,000 
highway bonds, to mature in from 1 to 


RICHFIELD, Sevier County, Utah.—WARRANT OFFERING.— 
Bids are now be‘ng received by the oity Clerk for the purchase of a $15,000 
issue of 6% anticipation tax warrants. Denoms. $100, $500 and $1,000. 
Due in one year. 


RITTMAN, Woyse Coun Ohio.—BOND SALE NOT CONSUM- 
MATED—ISSUE E-OFFERED. —The award on Jan. 16 of $4, 6% 
water system improvement boads at par to the Rittman Goven Bank 


(V. 134, p. 768) apparently was not consummated, as the 
readvertised for award at 12 m. on April 9. Bealed t bids, auovid ie 
dressed to G. A. Ziegler, Village Cler Bonds are dated uy 3 1931. 
1,000. Due one bon annually on Oct. 1 from 1933 to 1936, 
Interest is payable in April and Oct. 1. A certified check for 
$100, payable to the order of the village, must accompany each proposal. 
i aanemmnneineal 


ROSENBERG INDEPENDENT ScHOoF. DISTRICT (P. O. Rosen- 

y ) Fort Bend County, Tex.— ECTION .—It is stated that 

ection will be held on April 9 in nadie 7 have the voters pass on the 
issuance of $25,000 in school construction bonds. 


SACRAMENTO CITY HIGH SCHOOL DISTRICT (P. O. Sacr 
mento) Sacramento County, Calif.—FINANCIAL STATEMENT — 
The following information is furnished in connection with the offeri 
scheduled Fon oe es ot the $1,146,000 issue of 444% semi-ann. schoo 

nds— »D 

‘*Said bonds were authorized to be issued at an election held in said 
district on Oct. 1931, at which election 10,922 votes were cast, more 
than two-thirds of which yotes were in favor of the issuance of said bends 
(8, 554 * yes’ and 2,368 ‘no’). 

‘The Sacramento City High School District has existed as a school 
district of Sacramento County continuously since Sept. 1 1871. Teccnmanse 
City High School District is co-extensive with the corporate boundaries of 


the city of Sacramento. 
value of taxable non-operative ding’ bow in said district is 
ng bonded indebtedness, 


e@ assessed 
$86, 568, 165 and said district has an outstand 
exclusive of this issue, in the sum of $1,292,000.’ 


ST. JOSEPH, Buchanan County, Me BOND OFFERING. —Sealed 
bids will be received until 5 p. m. on April 15 b Longmuir, City 
Domptrolier . for he purchase of 2 gues of $120, B00 Be PZ refunding bonds. 
; ae i May ue on May 1 as follows: 7 
1937 oe. 1944, and $8,000, 1945 to 1952, all inclusive. 





(M. & N ) payable 2 at the BB Trust Co. in New York. Legality 

be approv' n & Cutler of Chi The city will pay the. Sd 
torney’s — cod will print the bonds. Delivery to be made only when 
and as bonds being refunded are presented for payment and are cancelled. 


Bids subject to time for printing and for registration with the State Auditor. 
A certified check for 2% of the amount of the issue is required with bid. 
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PPh enn Essex County, Mass.—TEMPORARY LOAN.—The $200,000 
tion loan offered on March 29—V. 134, p. 2384—-was awarded to 
ae Sere mane National Bank, of Salem, at 4. 88%, as basis, plus a 
$1.21. Dated March 30 1932. Due Nov. 1 1932. O1 y one 

was a eundeed at the sale. 

SAN CLEMENTE Seo. met Rice (P. O. Santa Ana) Orange 
County, Calif.—BONDS NO e $30,000 issue 5% semi- 
ann. school bonds offered for hy on yma 52--V. 134, p. 2204—was not 
sold as there were no bids received. 

BONDS RE-OFFERED.—We are informed by J. M. Backs, County 
Clerk, that he will receive sealed i bids until 10 a. m. on A 5, for the 

hase of the above bonds. Dated Jan. 1 1932. Due as follows: $1,000, 


937 to 1946, and $2,000, 1947 to 1956, all incl. A certified check for 3% 
of the bonds bid for, payable to the County Treasurer, is required. 


SAN FRANCISCO (City and County), Calif.—BOND ghd ty ae 
It is rted that sealed bas will be received until April 18 by the Clerk 
of the rd of Su sors for the purchase of an issue of $2, ,000 4%% 
semi-ann. Hetch Hetchy water bo Due $50,000 from 1938 to 1977 incl. 


SARANAP WATER DISTRICT (P. O. Walnut Creek) Contra 

ata county lif.—BOND ELECTION.—On April 29 the question 

of Bg Bod 700% in bonds for the construction of a water distribution 
1 be submitted to the voters for their approval. 


SEATTLE, King County, Wash.—BONDS DEFEATED.—We are 
informed that at an election held on March 8, the voters rejected a proposal 
to issue $1,800,000 in Ballard Bridge bonds 


SOUTH CAROLINA, State of (P. O. Columbia).—TEMPORARY 
FINANCING.—It is stated that the officials of the State on March 28 
concluded arrangements with the Bankers Trust Co., the First National 
Bank, both of New York, and the First National Old "Colony Corp., for a 
renewal ~ July 1, of $5,000,000 in tax anticipation notes which mature 
on Marc 

The New York ‘Times’ of March 29 carried the following report on the 
financing arrangement: 

“The State of South Carolina concluded arrangements here yesterday 
with bankers to meet its issue of $5,000,000 short-term obligation whicn 
will mature to-morrow. The State will pay off $250,000 of the notes, and 
the bankers have arranged to renew the balance until July 1. The State 
has another short-term issue of $5,000,000 maturing on July 1. On March 2 
the State unsuccessfully endeavored to market $5,000,000 1-year notes. 

‘The South Carolina slature has passed a bill authorizing the sale of a 
refunding issue to mature serially from one to eight years. Yesterday the 
Supreme Court of the State began a special term to pass on the validity of 
the bill. A decision is expected in about ten days.”’ 


SPRI Sp Agent Hampden County, Mass.—BOND SALE.—The 
coupon or r tered water bonds offered on March 29— 
a >. ae -eaierabtedell 49 Sedna ie artin, of Doaten, ot o avias of 
102. 523, a came of about 4.04%. The bonds are dated April 
mature in varying amounts on April 1 from 1933 to 1 
offering of the bonds is being made at prices to yield from 4.25 to 3. 95%, 
to maturity. The following is an official list of the bids received 


—Th 


at the sa ble: 
Rete ee 

Jackson & & Curtis ES a Te a ERE OTe Pea 523 
Stone & Webster and Bl , Inc., and F. 8. Moseley & Co. er 103: ‘513 
trey a rs Co., and the Guaranty Co. of New York, jointly. _._- 102.327 

TE oe is Sects enin bv tm cdgpet en ayo: me Miki ob 
Bankers Trust Co., Shawmut Corp., and N. W. Harris & Co., 

a Sk i aie tw new lise ieninueddleagiaineaaee 102.169 
at Ys? ya ie Co., H. W. Briggs & Co., and Washburn, Frost 


a ae a a pi is mic a pei a = nae ele eas eo © 0 102.043 
Pi Niclonal” "oid Colony Corp., and the Chase Harris For eee 67 
en re Se ok a a LU a wal and oma ainel 
Estabeook a SOs. anéd &. 1; Dag & Ce: FAM < os vcccccoccsunszoe 101. 


MESTEUBENVILLE, Jefferson County, Ohio.—BOND ~ SALE" a 
$37,000 park improvement bonds offered on March 28—V. 134, 2008— 
were awarded as 5s to the Fifth Third Security Co., of Cin nnati, at 
on a premium of $333.11 —— to a price of 100. 90, a basis of about 
Dated April 1 1932. Due April 1 as follows: $3, 000 from 1933 to 
1341 fret oe $2,000 from 1942 to 1946 incl. 


“SUMNER, Bremer County, lowa.—BONDS VOTED.—At the election 
held on March 24—V. 134, p. 1814—the voters favored the issuance of 
5,000 in municipal light and power plant bonds. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED .—tThe fol- 
lowing minor issues of bonds were registered by the State Comptroller 
during the week ending March 26: 
$1, 5 oo Witt County Cons. School District No. 15 bonds. Denoms. 

$. $75. Due serially. 
4,000 5% Hikhare Independent Schoo! District, series 1931, bonds. De- 
$200. Due serially 
8,000 B% Belle County road refunding beads. $1,000. Due 
on April 10 1933. 


TOMAH, Monroe County, Wis.—BOND ELECTION.—At the regular 
election to be held on April 5, the voters = Pe ass On a pro ; ia, | 
25.600 in 4%% annual municipal impt. bende a Reneen. 500 
uly 1 1932. Due from July 1 1933 to 1941 incl. 


TOLEDO, Lucas County, Ohio.—NOTE SALE.—The Toledo Trust 
Co. has purchased an issue of $350,000 6% notes at a price of par and 
accrued interest. 


TRENTON, Morese , County, Be. 


Denom. 


N. J.—BONDS PUBLICLY OFFERED .— 


S Foun composed of Stone & Webster and Blodget, Inc., 

an San hae & Co., all of New my ey made formal offering on arch 28 

of Of $607 .000 5% school funding bonds at iBrices to yield 5.40% for the 1934 
maturity; 1935, 1937, py: 90%: : 





5. 25%; 1936, oo: ? wat 
4. 0%; 1peo to 1944, 4.75%, 4.70% - for a3 maturities from 1945 to 
1955, al investment — pon banks and trust funds in the 
States a New ork and New Jersey, according to the bankers. 


# (Award of the issue was made on March 24 at a price of 100.79, a basis 
of about 4.92% .—V. 134, p. 2384. A 


TROY, Rensselaer Coun 
issues of coupon or Bone, Tal bonds aggregating $487,000 offered on 
March 28-—V. 134, p. 2384—were awarded as 434s to Phelps, Fenn & Co., 
and R. L. Day & Co., both of New York, jointly, at a price of 101. 529, 
a basis of about 4.57 %: 
$315,000 Public School Building No. 12 bonds. Due April 1 as follows: 
$1 515.000 from 1933 to 1949 incl., and $20,000 from 1950 to 1952 


172,000 Trap-enands bridge bonds. Due April 1 as follows: $7,000 from 
1934 to 1939 incl., and $10,000 from 1940 to 1952 incl. 

# Each issue is dated April 1 1932. The bonds are being re-offered for 

general investment at prices to yield 4.75% for the 1933 and 1934 maturities; 

1935 and 1936, 4.60%; 1937 and 1938, 4.50%, and 4.40% for the maturities 

from 1939 to 1952 incl. Legal investment for savings banks and trust 

funds in New York State, according to the bankers. Payable from un- 
limited ad valorem taxes on all the taxable property in the city. 
The following is an efficial list of the bids received at the sale: 


Y.—BOND SALE.—The following 


Bidder— Int.Rate. Premium. 
Phelps, Fenn & Co., and R. L. Day & Co., (success- 

Ae 2 ee 4%%% $7,446.23 
G.M. P. Murphy & Co., New York, and Charles A. 
} Stone & Co., Troy, jointly ia a a 4%% 827.90 
Rutter & Co. and Batchelder & O08... SET n.nnccdnc 5% 4,144.37 
Guaremer Oe. Of New. VOC... << cncncocecenee-ie 5% 5,215.79 
Bancamerica-Blair Corp. and George B. Gibbons & 
Pes EE x cel 6 ope mea e en dmane none samen 5% 2,926.00 
Hemphill, Noyes & Co., and Chemical Securities 

(Mae 4 si Na AR a pg aa 434% 6,187.00 

TROY, Miami County, Ohio.—BONDS AUTHORIZED.—The yi 


council recently adopted an ordinance providing for the issuance of $12.000 
5%swater mains extension bonds, to be dated March 1 1932. Denom. 

Due $500 on March and Sept. 1 from 1932 te 1943 incl. Principal 
andgsemi-annual interest are payable at the First-Troy National Bank & 
“Trust Co., Troy. 


PD yr nie ma COUNTY (P. O. Warren), Ape nr pa SALE.—The 


$100,000 bridge constructi»n bonds offered on March 134, p. 
were ‘awarded as 5%s to the Fegan Savings Bank & Truss Co. 0 
cinnati a Dips a 2 eer of $333, equal to a price of 100.33, a Cicis ie of 
about o6 %. a 1 1932. Dee $5. 000, April and Oct. 1 from 


1933 to 1942 iecenee 


TULSA COUNTY SCHOOL DISTRICT “ye 33 (P. O. Tulsa, R. 9 
Box 228), Okla.—BOND y he om .—Sealed bids will be received until 


7:30 m. on April 22, by J aa it, District Clerk, for the purchase 
of a $16,700 issue of school bonds. te is to be named by the 
bidder. Due $1,000 from 1936 to 1981, aa $700 in 1952. (These bonds 


were offered for sale without success on Jan. 8—V. 134, p. 543.) 


TUSKEGEE, Macon County, Ala.—BOND ELECTION.—An election 
is scheduled for } May 3. according to report, in order to submit to the voters 
an issue of funding bonds to the amount of $160,000. 


TYLER, Suteh County, Texas.—WARRANTS NOT SOLD.—The 
00,000 issue 9% semi-annual water and sewer warrants offered on 
arch 21 (V. 134, 2204) was not sold as there were no bids received. 
Dated June 1 1932. Vue in from 1 to 20 years. 


WALTHAM, Middlesex County, Mass.—LOAN NOT SOLD.—H. W. 
Cutter, City Treasurer, reports that the temporary loan of $100,000 offered 
on March 25 was not sold, as no bids were received. Loan was to be dated 
March 25 1932 and mature on Nov. 17 1932. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN .—The 
Waltham Watch Co. has purchased at 6% discount basis a $400,000 tem- 
potesy WES which $200,000 is repayable on Nov. 17 1932 and $200,000 
on Dec 


WASHINGTON SCHOOL TOWNSHIP, Harrison County, Ind.— 
BOND OFFERING.—Arlis Coffman, Township’ Trustee, will receive sealed 
bids until 10 a. m. on April 16 for the purchase of $2, 100 4% refunding 
bonds. Denom. $50. he issue consists of 42 bonds of that denomina- 
tion, .~ of which is due semi-annually on Jan. and July 1, the first ma- 

being July 1 1933. Principal and interest are ayable at the Cory- 
te Bank, Corydon. A certified check for 3% of the amount of 
bonds bid for, Fy EF to ae order of the above mentioned official, must 
accompany each proposal 


POT eeRUny. New Haven County, Conn.—BOND SALE.—tThe 
00 ne: series 24, coupon or registered water bonds offered on March 
28—V. 134. p. 2385—were awarded to E. H. Rollins & Sons, of New York, 
the only bid ers, at Ber: plus a premium of $720, iy toa price of 100. 18, 
a basis of about 4.9 Dated Nov. 15 1931. ue $10,000 on Nov. 15 
from 1932 to 1971 incl. The el ® are re-offering the bonds for general 
investment at prices to yield 4.90% for the - to 1951 maturities, and 
4.85% for the maturities from 1952 to 1971 incl 


WESTBURY, Nassau Count N. Y.—CITIZENS VOTE TO IN- 
CORPORATE. —At an election on March 28 property owners of this muni- 
cipality voted to incorporate as a village. the measure receiving 200 favor- 
able votes as compared with 24 in the negative. The action will not become 
effective until about 30 days, in which time a slate of village officers will 
be chosen and papers of incorporation obtained. It is said that me Ave ger 
pony = in the town of Oyster Bay resulted in the proposal te 

corpora 


WESTMONT (P. O. Johnstown), Cambria County, Sok 
SALE.—Donald E. Custer, Solicitor, informs us that h B Inc., 
of Philadelphia, recently purchased at private sale > ln of $90. 0.000 5% 
Suan fu funding bonds at a ce of par. Dated F 1 1932. Denom. 
Interest is payable semi-annually in t.8 and August. 
{this report corrects that given in V. 134, p. 2385.) 


“WEST VIRGINIA, State of (P. O. Charleston).—BOND SALE.—The 
,000,000 issue of road bonds offered for sale on March 28 (V. Ass. p. 2685 — 
posed of the First Natio 


- i Pressprich & Co. and Salomon Bros 
& Hutzler, all of New York, and the Northern Trust Co. of Chicago, at a 
Foto of 100.005, ving a basis of about 4. 475% on the bonds divided as 
llows: $1,900, as 44s, due on April 1 as follows: a to 
ane $60,600 in 1956; “on Bh as higs, due on April 1 as follows: 
320.600 , 1956, and $80,000 in 1 
BONDS OFFERED FOR Divnmriiie T.—The above bonds were re- 
offered by the successful bidders for iy ee priced as follows: 
4\%s due from 1933 to 1939, yield ring from 1940 to 1956, 
d 4.35%, the 4s due in 1956 and 193° are pri at 9944 and interest. 
terim certificates “of the State will be delivered pending the preparation 
of definitive bonds. They are legal investments in New York, Massa- 
chusetts and Connecticut. 


The only other bid received for the bonds was re 
Chase Harris Forbes Corp. and associates bid 1 0013 , ey “st. 909, 000 
448 s and the balance 4 “ "Other houses in this account were 

0.; meen. Taylor & Van Ingen & er ~ -aaaianmnemees 


Co.; A. C. Allyn & Co., ph ‘etanee ational B: 

WISCONSIN DELLS past +4. pyrec® 600” - Eau Claire) 
Eau Claire County, Wis.—BON. ALE.—A issue of school 
bonds is reported to have been pan Bron at par as follows $52,000 to the 
State of Wisconsin, and $18,00@ to local investors e in from two 


to 15 years. 


WYALUSING TOWNSHIP (P. O. Lancaster), Grant County, Wis. 
—BOND SALE.—A $28,000 issue of 5% highway bonds is reported to 
eve been jointly purchased at par pes be ee Woodhouse & Bartley Bank of 

mington and the Bagley State Bank of Bagley. Due from oun 1 
1039 7 sas (This report supersedes the sale report given in V. 134, 


YOUNGSTOWN, Mahoning County, Ghio.— BONDS AUTHORIZED. 
—The city council recently adopted an ordinance providing for the issu- 
ance of $400,000 6% water works system impt. bonds, to be dated March 15 
1932 and mature $20,000 on Oct. 1 from 1933 to 1952 incl. Prin. and int. 
(A. & O.) are payable at the office of the sinking fund trustees. The issue 
was neoomnenaes in the annual report of the Water Commissioner. 
—v. swe 





CANADA, its Provinces and Municipalities. 


BELLEVILLE, Ont.—BOND SALE.—H. B. Stock, City Treasurer, 
reports that the $316, 547 bonds offered for award on Sept. 30 1931, but 
not sold at that time owing to unsettled market conditions—V. 133, p. 2138 
—have since been sold as follows: 

To Harris, MacKeen & Co. of Toronto at an average price of 86: 
$80,800 432 bridge bonds. Due on June 30 from 1932 to 1951, incl. 

55,100 435% school bonds. Due on June 1 from 1932 to 1961, incl. 
34,329 5% sewer bonds. Due on May 1 from 1932 to 1961, incl. 

6,452 5% sidewalk bonds. Due on May 1 from 1932 ¢ 1951, incl. 

To Gairdner & Co. of Toronto at an average price of 86.1 
$84,900 4%4 % school bonds. Due on June 1 from 1932 to 1961, incl. 

49,500 444 % bridge bonds. Due on June 30 lfrom 1932 to 1951, incl. 

5,466 5% sewer bonds. Due on May 1 from 1932 to 1961, incl. 


MANITOBA (Province of). —BOND ISSUES PLANNED.—Details are 
being completed in connection with the offering shortly of a $5,000,000 
issue of bonds, to pay off indebtedness incurred in providing work on 
improvement projects for the unemployed. 

SHAWINIGAN FALLS, Que.—BOND OFFERING.—Sealed bids ad- 
dressed to A. Meunier, Secretary-Treasurer, will be received until April 
20, for the rat Ba of $248,700 6% bonds, due serially in from 1 to 7 years. 


SOMBRA, Cnt.—BOND SALE.—The Town Clerk reports that an 
issue of $12,000 water works construction has been purchased by local 
investors. 

TIMMINS ROMAN CATHOLIC SCHOOL COMMISSION, Ont.— 
BOND SALE.—A. E. es & Co., of Toronto, recently urchased an issue 
Ps , 379. 000 44% school bonds at a price of 85.56, a basis of about 5. 69%. 

he bonds mature serially in from 1 to 30 years and are repo to be 





ee as to payment of principal and interest by the Province of 
| Ontario. 








